




Á To be one of Canadaôs most respected 

investment counselling firms focused on 

private clients and foundations

Á We have approximately 600 clients 

with a range of portfolios up to $100 

million in size

Á 98% client retention rate (1)

Á New branding rollout continues 

with launch of new website

Á Lily Lucacescu joined us as a Junior 

Office Manager

Á Staged return to office planned for the 

fall



ÁGlobal economic recovery is accelerating despite uneven access to vaccines

ÁNature of decline and pandemic oddities have made recovery path difficult to predict

ÁExtreme stimulus is now producing unintended consequences

ÁOne consequence might be inflation



http://www.opentable.com/




Natural disaster-like 
downturn

Unprecedented 
stimulus

Minimal loss of 
financial resources

Limited ability to 
spend during 
lockdowns

ÁWorkplace changes

ÁWork from home/hybrid work 

arrangements

ÁReduced travel

Á Increased automation

ÁConsumer behaviour 

ÁOnline shopping, curbside pick-up 

Á Emphasis on at-home space

Conditions were unprecedented in 2020



ÁEmployers unable to fill vacant roles, despite bonuses and 

wage increases 

ÁExcess savings

ÁSupply chain management issues

ÁDisrupted access to manufacturing inputs

Á Factories not operating at full capacity

Á Transportation bottlenecks

Á Strong demand



ÁLow rates have not increased business investment

Á Investment is critical to productivity and competitiveness

ÁLow rates have encouraged speculation 

ÁHousing, cryptos, meme stocks, SPACs, NFTs

ÁRecord government debt levels undermine confidence and 

lead to inflation worries



ÁElevated prices are evident, but may not persist

Á Lumber and other commodity prices

Á Supply chain disruptions

Á Employment support programs will expire

ÁEventually, fiscal spending will moderate and taxes will 

increase



ÁAsset allocations remain broadly aligned with our long-term guidelines

ÁOur bond strategy anticipates rising rates

ÁOur high-quality stocks can navigate any inflationary pressures 

ÁEquity turnover has remained low, but we have found new opportunities in U.S. Healthcare

ÁOur diversified portfolio should deliver good returns as economic activity normalizes


