




▪ To be one of Canada’s most respected 

investment counselling firms focused on 

private clients and foundations

▪ We have approximately 600 clients 

with a range of portfolios up to $100 

million in size

▪ 98% client retention rate (1)

▪ Staged return to office underway

▪ Firm assets now over $2.5 billion

▪ Four new employees onboarded 

during COVID

▪ Most recent is Ian Ligertwood as Vice 

President, Operations & Technology



▪ COVID-19 remains a serious problem, but markets and economies are strong

▪ Economic expansion is well positioned to continue

▪ Inflationary pressures are building; some worry Central Banks are overconfident about transitory nature

▪ Investment risks of accelerating inflation will be felt most in bond markets



▪ All major North American stock markets are at or close to highs

▪ Stock market declines that coincide with new waves of COVID-19 cases are 

smaller with each wave

▪ The goods economy is strong and services are catching up
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▪ Canadian debt to total assets currently sits at a two-decade low ▪ Skill mismatch means that the strength of the labour market could be 

overstated



▪ The cost of shipping a 40-foot container from Asia to the U.S. has jumped 

from US$2,000 two years ago to ~US$12,000 today (2)



▪ Supply chain backlogs caused by many factors

▪ Scarcity of inputs/materials

▪ Shipping delays and fulfillment backlogs

▪ On-land delays causing inability to receive and move goods

▪ Many factories still not operating at 100%

▪ Consumers continue to demand goods despite recent elevated 

consumption



▪ Additionally, stimulative policies from central banks and 

governments will continue to support spending and growth

▪ The combination of strong economic fundamentals and 

macroeconomic policies makes us uneasy that inflation will be 

transitory. 

▪ Inflation may not stay at current levels, but we believe the 

chance that it remains elevated (above 2%) is significant



▪ Our full allocations to equities have helped the portfolios during the market recovery

▪ Conditions in the bond market are great for borrowers, but not for investors

▪ Our equities performed well during the recovery, with no excessive trading required

▪ The Canadian energy sector remains under a cloud, which has created investment opportunity

▪ We anticipate good returns from our diversified portfolio as the world gradually returns to normal
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▪ Corporate bond spreads are tight

▪ Businesses are taking advantage: 2021 is on track to be a record year for 

corporate borrowing

▪ Most corporate bond yields are well below current inflation rates. This is true 

in both Canada and the U.S. 



ARC Resources — CVS Health

Medtronic

Boston Scientific

Apple

Ovintiv

Suncor — — —



▪ Energy sector valuation multiples at their lows ▪ Energy prices at multi-year highs



▪ A Canadian energy company with a focus on natural gas and 

liquids production

▪ Poised to benefit from a post-COVID recovery in energy 

demand

▪ Conservative balance sheet

▪ Purchased at a discounted valuation

▪ Positive ESG profile:

▪ Natural gas will play an important role in the energy transition

▪ Optionality around its proximity to LNG development on the 

west coast of Canada

▪ Effective management of ESG risks (1)
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Forward 

Price / Earnings
22.0x 16.5x 16.8x

Price / Book 4.7x 2.2x 3.6x

Dividend Yield 1.3% 2.5% 2.1%



▪ 12-month equity returns are extraordinary 

▪ All our asset classes performed well

▪ Stock market leadership has alternated between growth and value stocks

▪ Reasonably-valued stocks enjoyed a big recovery early in the year; growth favoured more recently

▪ Longer-term risk / return characteristics are attractive

▪ Our approach differs from the indices – performance will inevitably diverge at times









▪ Bond portfolio is constructed to emphasize quality and reduce price risk 

▪ Income-oriented equities in the Income Fund should add value over time

▪ Dividend yield exceeds bond yield, with superior long-term growth and inflation protection

▪ North American equity portfolio is comprised of quality stocks with attractive prices

▪ Established, dividend-oriented stocks 

▪ Reasonable valuations add margin of safety

▪ Well-positioned for the post-COVID world

▪ International equities continue to add diversification




