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https://www.youtube.com/watch?v=sKPVBfe8J28
https://www.youtube.com/watch?v=sKPVBfe8J28
https://www.getsmarteraboutmoney.ca/invest/investment-products/mutual-funds-segregated-funds/segregated-funds-explained/
C:/Users/Sergio Simone/Downloads/2023-Executive-Summary-CMA.pdf
C:/Users/Sergio Simone/Downloads/2023-Executive-Summary-CMA.pdf
The%20Fidelity%20myPlan%20Snapshot%20enables%20you%20to%20get%20a%20glimpse%20into%20your%20retirement%20finances%20in%20seconds.
The%20Fidelity%20myPlan%20Snapshot%20enables%20you%20to%20get%20a%20glimpse%20into%20your%20retirement%20finances%20in%20seconds.
https://www.getsmarteraboutmoney.ca/calculators/rrsp-savings-calculator/
https://www.getsmarteraboutmoney.ca/calculators/rrsp-savings-calculator/
https://www.fidelity.ca/fidca/en/growthcalculator?Investor_ID=&utm_source=mk&utm_medium=email&utm_campaign=NL%20May%20Newsletter%20050421&utm_content=en&mkt_tok=OTAyLU1ISy0yMDUAAAF826acvfR4EaX1_9p3_z8TTWENbexSgpQ5WyLuZNmGkaInL8Y8FI603wgANMTHLRNkDH4tOqQs8UQ
https://www.fidelity.ca/fidca/en/growthcalculator?Investor_ID=&utm_source=mk&utm_medium=email&utm_campaign=NL%20May%20Newsletter%20050421&utm_content=en&mkt_tok=OTAyLU1ISy0yMDUAAAF826acvfR4EaX1_9p3_z8TTWENbexSgpQ5WyLuZNmGkaInL8Y8FI603wgANMTHLRNkDH4tOqQs8UQ
https://www.fidelity.ca/fidca/en/growthcalculator?Investor_ID=&utm_source=mk&utm_medium=email&utm_campaign=NL%20May%20Newsletter%20050421&utm_content=en&mkt_tok=OTAyLU1ISy0yMDUAAAF826acvfR4EaX1_9p3_z8TTWENbexSgpQ5WyLuZNmGkaInL8Y8FI603wgANMTHLRNkDH4tOqQs8UQ

are

WEALTH MANAGEMENT INC.

Kleinburg

PRIVATE WEALTH

EDI TORI AL COGCNEMNTNUED

The markets, on the -bbbkirngaadd asealf by wpr.
nomic outcomes | ong before they occur. The
U.S. experiences a mild recessfohanadi Rm 3
we are | ikely to experience a decent year
concern is that the U.S. Feder al Reserve b
inflation and causes too much sl owdown, | e
nomic conditions which | eads to further | o

Right now we seem tofbhd nhews Bstgoad whdr g
baadWe want to see unemployment rising and c

indications that the rate increases are wo
news seems to mimic the volatility of the
that excess volatility is just the markets
same may be said about the good news/ bad n
Weeks ago, we had a couple of negative eco
ovegrear declines in Consumer Price Index re
this kind of data for some time and expres:
created a couple of outsized relief rallie:
number caused the markets to pull back. We
that could cause a severe movement in eith
One of the causes of this is that we are b
sion risk. For mus hc eorft r2aDl2 2b a@a rhkes whoavM el f i xat
at the expense of economic growth. Even whi
on guarantee that the F&@dpotiagyrateker weéh
it really does not help when ffFad eGhaire Jeék
remain hi ghdewhifcohr ploosnegse rconti nued chall enge
mar ket s.

The | argest economic issue we face for 202
just enough to allow the central banks to |
sions on easing. I'n my view, inflation is
central banks to eventually, sooner rather
stage for the next economic bull mar ket | a-

As difficult 4@anidi nigs atmad Rist odbvs eofuts as hin
Fed Chairman Jerome Powell missed the init
astrane®ltdoybeldidanadi @agsofst achievabl e.

I have no doubt that the rate increases Wi
the next year but with household and corpo
no significant economic i mbalances that |
the downturn wild./ be relatively mild.

Now téhetsdt the stage of an environment of
new monetary policies, where should we be
2023 is |likely to be the mirror image of 2|
and aggressive policy to fight it. The Fed
their tightening cycles in 2023, which wil/
and equity markets to rally with a sense o0
environment | eading me to recommend increa:
portfolios. I have been avoiding bonds for
that rates would eventually have to increa:
rates will likely begin to come down makin
tive. This is espuealiiattyy ybamdise, fwhi chh ghhi st or
we l | after the Fed stops raising rates, ev
Mor gan 8t hmliey U. S Equity Strat egOvsetr,alMi,k
investors will need to be more tactical an
|l ative and regulatory policy, corporate ea
er to the end of the cycle at this point.
before the final path is clear. While fl ex|
ings drtitbcal now.

Once rates begin to fall, investors shoul d
ket we had over the | ast decade. When it a
ous bull mar ket -av@acsormmo d@&tni Wy mdltirai es put
hel p the economy recover from-%.heThGl orbeadt Fb
mar ket wil |l be spurred on by a sense of th
bank tightening policies take effect.
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The era of easy monegresuippbetest byanearhas
by a macro economic climate similar to wha
Hi gher interest rates wil/l havenewm narpmcit
They wil/l effect how bond markets behave a
investors, who for the first time in more
fixed income strategies without having to
As | stated earlier, | believe 2023 will/ b
cess volatility, but it should also be a y!
mai ntain a balanced and diversified approa
equities, especially in developed markets.
increasing exposure to the U.S. and Japan
Canada.

This is the time to arrange a meeting with
book going forward into 2023. As | alluded
focus otnersthogdver nment bonds, mortgage secu
me ngtr ade credit. I n my view, corporate bond
avoid default risk, especially with compan
sheets over the |l ast couptlernfdglktarat blyower
For more than a decade successful portfoli
sures, wh erl d olciatttiloem weaas necessary to achie
ti me -etvoalrueat e our strategy and take a mor e
tors, regi-oynsetandl susdes.

I expect our approach in 2023 wil/l require
fol tad lroecati ons.

To get the ball rolling, if you are a clie
call our office to schedule an appointment
wi || be submitted for a draw on March 1, 2

See revihetw phseir/e/l www. pcmag.-cwae® tr evi ews/ ocul u
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Optimism is in short supply in a year wher
since the Global Financial Crisis and bond
Great Depression. As Bloomberg points out,
year since 1974 with the equity market end
decades. A recent Bof A Merrill Lynch surve
positive on equities for 2023 while Gol dma
among their clients have outpaced | ong buy
9t h.

But while | was unpacking my boxes in the

of my first appearance on CNBC. It was Jul
Cramer talking about the opportunity in in
owned t hem0iOR,206MIne companies seemed to be
mar ket in 2003. Names | mentioned included
debt and sported a $20 billion market cap
eBay which more than tripled over 2003 and
real companies, generating real cash fl ows
ahead. At that point in time most thought

to what was happening prepared us well whe
billion valuation (today a $1.2 trillion m
well over a decade.

Understanding how to value future growth i

remember an interaction with anvamdbepduhbh
2005 he was angry at me dritlow eccauwled It oo wsnc rG
I't was .com bubble DlLO!fatt wabyslboekprgsatv
flow and future earnings we estimated that
tiple on 5 year forward earnings. Recently
ab newsiWakbmbop in 2022. | guess all it neef
to $1.2 trillion market cap to make it che
$3.2 billion in revenues in 2004 to $29.3 |
to post $234 billion of revenues in 2022
Yes.

As Chart 1 bel dw nsahtotwesr,edi ti fhagsrnowt h compani
not intkheg2have all been correlated at the
indiscriminately. The place to find the ne
mar gins at scale and the ability to seize
Speaking from al most 30 years of experienc:
fund,é& |l remembe¥yeabéémemédre bullish on the |
0s
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