
   

 

The Quarterly Commentary  

As we have exited the second quarter, renewed uncertainty and risk have driven markets off 

the highs reached earlier in the year.  Focus returned to the sustainability of Greek debt as the 

country defaulted on its scheduled debt repayments.  A Greek referendum was held, with the 

majority rejecting the bailout terms demanded by the country’s creditors.  After further      

negotiations, the Greek government found themselves in a difficult position.  Facing the      

unknowns of exiting the European Union, the government accepted similar terms to those 

originally proposed to secure ongoing funding for the country.   

The return of the Greek debt crisis has overshadowed the gains that Europe has made since 

the recession of 2013 - 2014.  Over the long-term, most economists believe that positive 

growth in the region is sustainable.  However, in the short-term, ongoing fiscal uncertainty for 

some member states could negatively affect the European financial markets. 

With minimal Greece exposure, the country’s debt concerns should have limited effect on the 

economic growth of the United States.  The current US expansion is based in part on stronger 

household balance sheets and higher consumer confidence.  Tempering expectations though is 

the potential negative effects of a strong US dollar on companies that sell their goods and   

services abroad. 
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3 Month 

Total Return 

12 Month 

Total Return 

S&P/TSX     
Composite 

-1.63% -1.16% 

S&P/TSX 60 -1.75% 0.70% 

S&P/TSX     
Completion 

-1.26% -6.23% 

S&P/TSX     
SmallCap 

1.31% -16.40% 

S&P/TSX      
Venture 

-1.26% -34.71% 

S&P/TSX    
Income Trust 

-5.43% 6.77% 

S&P/TSX     
Preferred 
Share 

-3.93% -7.40% 

IAIC Equity Sector           
Benchmarks 

  

Consumer 3.7% 48.4% 
Financials -0.1% 4.4% 
Industrial -8.8% 4.2% 
Resources -3.7% -22.5% 

Utilities -0.8% 9.2% 

Sector Watch 

Consumer Sector 

Continuing the trend seen in recent 

quarters, the consumer sector once 

again posted the largest three month 

gain of 3.7%, compared to its 

peers.  This increase was driven by the 

health care sub-sector which posted a 

9.1% gain, followed  by   consumer  

discretionary  and  consumer staples 

that saw returns of 1.6% and -0.1% 

respectively.  The rise in healthcare 

sector has been strong for several 

years primarily due to the impact of 

the Affordable Care Act (ACA or      

commonly referred to as Obamacare) 

on  the  bottom line of healthcare  

companies. Positive  performance can 

be attributed to investors’ willingness   
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to pay premiums for these            

companies. 

Retail sales have risen over the    

quarter and consumer confidence        

continues to be strong.  Further    

benefitting the sector are US wages 

which are up 2% year-over-year,  

leading to increased spending within 

the sector.      

Our International and Canadian core 
picks have had a solid performance 
year to date with the US core picks 
lagging.  While valuations are looking 
rich we remain cautiously optimistic 
on the sector. 

Utility Sector 

The utility sector had a 3-month   

return of -0.8%.  After prolonged  

volatility, the pipeline sub-sector  

experienced stagnant performance 

over the quarter; which is  no doubt 

due to ongoing regulatory roadblocks 

for many pipeline companies. The 

telecommunication sub-sector saw 

the regulation for   3-year contracts 

revised this past quarter; 3-year   

contracts are no longer allowed, and 

any 3-year contract previously signed, 

and still in effect, is able to be voided  

without penalty.  Customers are now 

able to opt out  of  their  3-year      

contract  and   move to   a  different 

carrier. This is one of the many    

steps the CRTC is taking to promote 

fairness  to customers  across Canada.  

For the power sub-sector, IAIC core 

pick PPL Corp spun off their non-

regulated assets and merged with 

assets from  Riverstone Holdings to 

create Talen Energy.  Despite the fact 

that the utility sector was slightly 

down this past quarter, it has        

returned 9.2% in the last year.  Both 

the dividend income and valuation of 

this sector remains favourable. 

Another concern on the top of investors’ 

minds is China.  Investors are attempting to 

understand the effects of a lower economic 

growth rate for the country. The domestic 

Chinese stock markets have become          

volatile.  As a significant consumer of        

commodities, volatility and softer growth has 

dragged down prices globally.  These lower 

prices are now being felt by the Canadian 

economy.  Despite weathering the global 

financial crisis better than the US and other 

major economies, many analysts have begun 

revising their Canadian growth forecasts on 

weaker energy and materials sectors.  Some 

commentators have even suggested that the 

country may currently be experiencing a  

recession, defined as two back-to-back    

quarters of negative growth. 

Turmoil in the Eurozone as Greece         
Defaults and Rejects Austerity 

The threat of Greece defaulting on their debt 

has added uncertainty to global financial  

markets for a number of years.  These       

concerns previously peaked in 2012, as the 

markets considered the possibility of a      

contagion spreading beyond Greece to other  

weaker member states such as Italy, Spain 

and Portugal.  We would not want to         

underestimate the impact a Greek exit from 

the Eurozone could have.  Many economists 

though believe that appropriate steps have 

been taken to diminish the negative effects 

for the Eurozone of a default and outright 

exit by Greece.    

The Greek government was already running 

budget deficits at the time they became a 

member of the European Monetary Union or 

EMU in 2001.  Upon joining, they found that 

they could now borrow substantially more 

money on the international markets at            

favourable interests rates.  The favourable 

terms were based on the strength of the  

Eurozone.  Subsequently, the size of Greece’s 

public sector grew, wages soared and social 

programs expanded.  In addition, the        

government faced challenges in collecting 

taxes.  One challenge was relying on a    

multiband value-added tax system   averag-

ing 23% for tax receipts that was ripe for      

avoidance schemes, fraud and general      

evasion. 

Following the implosion of its economy in 

the wake of the global financial crisis, 

Greece began having difficulty borrowing            

internationally.  The common practice of 

understating the country’s deficits over the 

previous years also came to light.  A bailout 

package was provided by the International 

Monetary Fund, the European Central Bank, 

and the EU Commission.  Specific conditions 

were imposed in exchange for the           

assistance, including reductions in spending, 

increases in taxes and compliance, and the 

sale of $50 billion of state assets.  The     

austerity measures imposed were felt by 

some  observers to be overly harsh and 

would cause a significant drag on the Greek     

economy.  Questions were raised as to 

whether the economy could continue to 

grow under these measures, which would 

be required to allow Greece to meet its 

scheduled debt repayments. In the following 

two years, the private sector moved to   

reduce its exposure to the Greek economy 

and debt.   

Despite strong political opposition, other 

weaker member states also imposed       

austerity measures in an attempt to control 

their debt levels and reduce costs of       

borrowing.  Along with the rest of the     

Eurozone, Greece’s economy started to 

show small signs of recovery.  Borrowing 

costs for the Greek government began to 

decline despite failing to honour all of the 

conditions of the initial bailout                

package.  Increasing burdens were placed 

on the average Greek citizen, leading to 

rising hardships for individuals and          

families.     

Earlier this year, the current Greek          

government was elected.  Led by Prime  

Minister Alexis Tsipras, they promised to 

reverse austerity measures and renegotiate 

the terms of the mounting debt facing the  

country.  The economy once again grounded 

to a halt, while the rest of the European 

Union continued on the general path of 

recovery.  With a clear inability to pay, a 

Greece default was inevitable.    

The threat of Greece defaulting 

on their debt has added           

uncertainty to global financial  

markets for a number of years.     

Sector Watch (cont’d) 

 

Both the dividend income 

and valuation of this sector 

remains favourable. 
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Financial Sector 

The Canadian finance sector had  

another flat quarter producing a 

three month return of -0.1%,     

bringing the twelve month total   

return to 4.4%. The Canadian banks 

have been experiencing revenue and 

earnings growth while continuing to 

maintain strong capital levels. The 

six big banks continue to experience 

strong credit quality and stable net 

interest  margins. These were      

partially offset with the increase in 

expenses for the financial companies 

related to their growth initiatives, 

increased regulatory standards, and 

technology advancements.  

The US and International banks   

expect further legal cost reductions 

and limited additional capital       

requirements which should help 

increase future returns; however, 

they have been experiencing     

headwinds with lower mortgage 

banking revenues, along with lower 

equity and fixed-income trading  

volumes. The US banks generated 

strong capital returns through stock 

dividend and share repurchases.  

The insurers continued growing their 

wealth management divisions     

leading to record assets under     

management. The insurer’s          

geographical diversification in their 

business model has been prosperous 

specifically in Asia where they were 

able to increase revenues and sales 

volumes. The low interest-rate    

environment continues to be a    

major headwind along with the   

increased competitive pressure  

within the insurance industry. 

 

 

 

 

Sector Watch (cont’d) The government required either debt forgiveness 

or new loans to pay off those obligations coming 

due.     

The European Union, led by Germany, was     

adamant that there would be no more assistance 

provided.  They were particularly insistent in light 

of the Greek government’s mandate to either 

extract relief from their lenders or default on the 

debt.   

While implementing some of the required      

austerity measures, Greece had done little to sell 

the agreed upon state assets.  Government    

pensions, while not overly generous, are       

widespread and available earlier than any other 

EU nation.  Government bureaucracy remains 

bloated.  Despite a 40% cut to military salaries 

and failing to maintain equipment, Greeks spent 

a larger proportion of their gross domestic    

product on their military than any other          

European Union nation.  Tax collection and    

compliance was generally ineffective.  A large 

part of the economy continued to operate     

underground. 

Despite a vested interest in assisting Greece, 

further assistance to the country was conditional 

upon a renewed commitment to                       

austerity.      Concrete steps were required to 

place the public assets to be sold into a trust.  In 

response, Tspiras called a snap referendum and 

urged his fellow citizens to reject the 

measures.  He insisted that an emphatic rejection 

would provide an improved bargaining position 

for Greece.   

With a resounding victory in the referendum, 

Tspiras returned to Brussels with the hope of 

brokering a better deal.  He was met though by a 

unified front of representatives prepared to force 

Greece out of the European Union.  Ultimately 

the crisis was averted after Tsipras accepted  

similar conditions to the original offer.  Tsipras 

returned to Greece to secure parliamentary   

approval of a deal overwhelmingly rejected in 

the referendum. Subsequently the Greek Prime 

Minister has placed more moderate members of 

his government into positions of greater        

power.  Suggestions have been made that Greece 

could be heading to another election by the end  

of the year.  The situation could lead to 

more internal unrest within the country.    

Despite the agreement, the issues appear to 

be far from settled.  The probability exists 

that Greece could still eventually leave the 

European Union.  This would have            

implication for the people of Greece, the 

European Union, and the global economy.  

The introduction of a sovereign Greek     

currency would provide the government 

some direct monetary control.  They could 

basically print money to cover their fiscal 

debts, leading to a devaluation of their   

currency.  It would likely have a negative 

impact on the economy in the short-term, 

though they eventually may be able to 

strengthen their balance sheet and return to 

a path of growth.  While a Greek exit would 

rid the Eurozone of a proverbial “problem 

child”, it could reduce confidence in the 

Euro.  The currency could see further      

devaluation relative to the US dollar.   

If Greece began to prosper outside of the 

Eurozone, other member states dealing with 

austerity could see the country as providing 

a path.  Increased support could flow to   

anti-austerity and anti-Euro political               

parties. A destabilized European Union could 

lead to further softness in the  currency.  For 

the world’s largest economy of the United 

States, exporting to Eurozone would        

become more expensive.  This would place 

further pressure on the manufacturing   

sector and US-based multinational          

companies. 

Outside of the European Union, direct    

exposure to Greece is limited.  The country’s 

share of the world GDP is roughly 0.4% and 

less than 1% of shipments from G7 nations 

are bound for Greece.  Most analysts do not 

believe a Greek exit would have more than a 

muted impact on global markets.  In the 

weeks leading up to the default, global   

markets did exhibit some volatility.  It could 

have potentially been worse though.  The 

private sector had already reduced its     

exposure to the country.  Some investors 

had already discounted potential outcomes.  

US Economy Shows Strength in the       

Second Quarter 

In the US, the first quarter was seen as a 

disappointment. Optimism generally        

Greece could be heading to 

another election by the end 

of the year. 

The six big banks continue 

to experience strong credit 

quality and stable net    

interest margins. 



 4 

 

prevailed though as the reasons for the 

stalling economy over the period were con-

sidered one-time events. In particular, a 

harsh winter hit the US Midwest and North-

east.  This had a direct impact on consumer 

spending.  Still, consumer confidence re-

mained high and the impact of lower gas 

prices had not yet translated into additional 

spending.  Markets broadly shrugged off the 

economy’s first-quarter performance.  The 

second quarter is anticipated to show a 

bounce back when the numbers are tal-

lied.  There have also been some upward 

revisions to the first quarter data.  

Oil prices rebounded in the second quarter, 

but have pulled back somewhat in recent 

weeks.  Analysts are suggesting that with 

some capacity coming back online in the 

second quarter, the supply of oil will        

continue to exceed demand into the first half 

of 2016.  As a net importer of oil, this should 

provide continued stimulus for the US    

economy.    

Currently it is difficult to determine the    

impact that lower gas prices may have on 

the economy.  The “crack spread”, the     

margin that refiners and retailers make on 

sales, has remained high.  Thus the drop in 

oil has not had as large of an impact at the 

pump as one might expect.   

The economy continued to add jobs and 

wages edged higher.  Employment gains in 

the month of May surprised to the upside 

and weekly jobless claims remained well 

under the 300,000 level.  The unemployment 

rate is now pegged at 5.5% and analysts  

suggest that this could fall to 4.5% by 

2017.  Retirement of baby boomers is 

starting to impact the numbers and some of 

the millennial generation are finally          

beginning to leave home, confident of their 

job prospects.  As millennials start to        

contribute to household formation, they will 

drive demand for housing, automobiles and 

other durable goods.  This group could    

provide further fuel for future   economic 

growth in the United States.   

One caveat though is the relative strength of 

the US dollar.  Exporters and multinationals in 

the US that have a large portion of their        

revenue and earnings generated outside of the 

US have begun to feel the pressure of the 

strengthening Greenback.  Accordingly, this 

places the US Federal Reserve in a tough       

position.  While the domestic economy         

continues to recover, it is at a growth rate of 

less than 3%.  An increase in interest rates in the 

second half of 2015 would potentially contain 

any inflationary pressures, but could also drive 

the US dollar higher.  Considering that the    

positive economic data is being offset by the 

ongoing turmoil in global markets and the 

strength of the US dollar, some analysts are now 

suggesting that rate increases expected in the 

second half of the year could be pushed back 

into 2016.         

Canadian Economy Continues to Slow 

The dreaded “R” word (Recession) is now being 

considered by economists following the        

Canadian economy.  Even Canada’s Finance 

Minister, Joe Oliver, has been more bearish in 

his tone when discussing the outlook for the 

Canadian economy and addressing Canada’s 

economic performance in the first half of 

2015.  As a net exporter of energy and           

resources, the rapid decline in the price of oil 

and other commodities has had an impact on 

Canada’s GDP and trade surplus/deficit.  Alberta 

in particular, rich in oil and gas, has seen   

shrinking revenues and a massive slowdown in 

investment.  Investor confidence was further 

shaken by the election of a provincial NDP    

government in Alberta.  Despite assurances 

from the new government, businesses in the oil 

patch are already experiencing declining       

revenues and face further uncertainty in the 

regulatory and tax environment.  This            

uncertainty will impact decisions with respect to 

investment and capital expenditures in the near 

term.  More bad news came recently from 

Standard & Poor’s when they downgraded   

Ontario’s provincial debt.  Compounding these 

concerns for Canada’s largest province was the 

Ontario Chamber of Commerce reporting that 

soaring hydro rates are putting Ontario         

industries in jeopardy.  

Sector Watch (cont’d) 

Industrial Sector 

The industrial sector which includes 

manufacturing, transportation and 

information technology companies 

posted a three month return of -8.8%; 

down significantly from the             

previous quarter (+3.0%).                                   

This quarter's return was heavily 

weighted by other manufacturing and 

transportation.  IAIC’s core picks in 

this sector were impacted negatively 

by the performance of tier one      

railways, mitigated by some strength 

in agriculture and information       

technology.  

Over the past twelve months, the   

industrial sector as whole has posted 

a total return of 4.2%, outperforming 

the resource sector but lagging the 

Financial, Utilities and Consumer   

sectors.  

 A stronger US economy and US dollar, 

along with lower energy prices have 

yet to translate into increased       

manufacturing activity in Canada as 

May's trade deficit widened to $ 3.3 

billion.  The strength of the US dollar 

has also been a drag on US             

manufacturers who export a           

significant portion of their output. 

Resources Sector 

After a slightly positive first quarter, 

the resource sector fell back into   

negative territory with a total return 

of -3.7% for the second quarter.  With 

downward pricing pressure continuing 

over the last twelve months, the    

sector has decreased -22.5% for the 

period. 

The energy subsector declined -4.3% 

for the quarter as valuations in the 

industry failed to benefit from a slight 

recovery in oil prices.   

Analysts are suggesting that 

the supply of oil will continue 

to exceed demand into the 

first half of 2016. 

This quarter's return was 

heavily weighted by other 

manufacturing and     

transportation.   

The dreaded “R” word.  
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In summary, economists are expecting that       

Canada’s growth may have slipped into negative 

territory for the first half of 2015 and even with 

some growth in the second half, growth            

projections for 2015 and 2016 are being revised 

downward. The Bank of Canada surprised the  

market in January with a 0.25% rate cut to 0.75% 

on the Bank’s overnight lending rate.  The recent 

rate cut to 0.50% was not totally unexpected 

as  the economic data was suggesting that the 

Canadian economy was continuing to falter and 

that the manufacturing sector was continuing to 

lose jobs.   However, some economists have  

pointed out that the most recent rate cut will do 

little to address the fundamental problems that 

are currently a drag on growth in Canada.  Already 

concerned with the debt levels that Canadians are 

carrying and an overheated real estate market, 

particularly in Canada’s major urban centres,   

lower interest rates could actually exasperate 

some of the central bank’s concerns.  A rate cut 

will also further weaken the Canadian dollar,  

making our imports more expensive.  In particular, 

food imported from the US, already rising in the 

current environment, will  become even more 

expensive.   

Market Volatility Continues in the Second 
Quarter 

The volatility experienced in the first quarter   

continued into the second quarter as investors 

digested economic data and increased risks to the 

global economy.  While some US data indicates 

sustained growth in the near-term, there is some 

uncertainty surrounding the pending decision of 

the Federal Reserve as to the timing for the easing 

of stimulative measures.  If the economy fails to 

grow as fast as anticipated, or corporate earnings 

fall short of expectations, the market could see 

further downward pressure.  

In Canada, the interest-rate environment            

has had a negative impact on fixed-income       

assets.  Preferred shares that are structured as 

pure-floating instruments or with 5-year reset  

periods have been particularly hard hit.  While 

lower rates benefit some fixed-income assets, the 

income dependent investor will see less income 

from their investments over the longer term.    As 

rates rise, which most analysts inevitably feel they 

will, the floating rate or reset instruments will not 

only provide additional income, but should also 

appreciate in price, offsetting any decline in bond 

prices or other fixed-income securities.  

In Summary 

The recent problems in Greece and China 

have had a short-term impact on global    

equity markets.  The response of the markets 

outside the Greek bond market and the    

Chinese equity markets, has been somewhat 

muted, indicating that neither event is      

expected to spill over into the broader global 

economy in any significant way.  Still, it is 

prudent to remain cautious until there is 

more certainty as to the outcome of both 

events.   

The US economy should continue to grow in 

the second half of the year with some drag 

due to the strength of the US dollar and its 

corresponding impact on US exporters.  The 

Canadian economy, which may actually be in 

a technical recession, likely will continue to 

struggle until such time as energy and      

commodity prices begin to firm up.  The US 

Federal Reserve may further delay increasing 

interest rates while the Bank of                  

Canada  actually moved in the  opposite   

direction last week with another rate cut.   

In the short-term, it is anticipated markets 

will remain somewhat volatile until investors 

see some certainty with respect to concerns 

surrounding Greece and China.  However, the 

fundamentals of the European and            

Chinese economies have shown                 

improvement.      Europe should continue to 

show strength with or without Greece in the 

EU and China’s growth is expected to come in 

this year at 7%, once again leading all of the 

world’s major economies.  While tempting to 

react to the current events, we emphasize 

that we do not advocate market                 

timing.   Current volatility in the stock prices 

reflects some downside risks in the           

short-term, but we need to appreciate that 

some correction in asset prices is a normal 

and healthy part of an efficient market. 

  

    

 

The US economy should  

continue to grow in the    

second half of the year with 

some drag due to the 

strength of the US dollar.  

“One of the  funny things 

about the stock market is 

that every time one           

person buys, another sells, 

and both think they are    

astute.” 

    William Feather        

American publisher and author  

The West Texas Intermediate Crude 

Oil benchmark, or WTI, averaged $60 

per  barrel in the month of June ,while 

the North Sea Brent Crude Oil    

benchmark or Brent averaged $61 per 

barrel. Continuing into the third   

quarter, oil prices have retreated 

largely due to concerns of Greece’s 

membership in the European Union 

and sustained lower economic growth 

for China.  Canadian producers have 

attempted to defend their balance 

sheets in the lower-price environment 

by delaying projects and decreasing 

capital budgets.  Some companies 

have also raised funds through      

common equity offerings and the  

selling of royalty streams.  Those with 

strong financial positions may be able 

to take advantage of depressed     

valuations by adding to existing     

reserves through acquisitions instead 

of new or “greenfield” projects. 

The materials subsector could not 

maintain positive momentum from 

the start of the year which has       

resulted in a negative total return      

of -2.5% for the quarter.  Similar to 

the current energy environment, base 

metal prices have been depressed on 

demand concerns of decreasing 

growth in China and softness in the 

global economy.  In an attempt to 

force higher cost producers out of the 

market, companies have been        

reluctant to curtail production to   

rebalance the market.  Some          

temporary shutdowns have been  

announced though, as the industry 

begins to reconcile itself with current 

market fundamentals. 

Sector Watch (cont’d) 
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$U/$C 

 

 

After January’s surprise rate cut, the Bank of Canada has continued to implement more accommodative 

policies, lowering the benchmark overnight rate to 0.5%.  The current troubles began when the price of 

oil plummeted, causing restraint in the capital budgets of oil producers and lowering the price received 

for oil exports. While exports in other sectors have yet to see a meaningful increase to fill the void, the 

rate cut will place further pressure on the Canadian currency, helping exporters when they exchange 

their proceeds back to Canadian dollars. The primary concern with lower benchmark rates is the        

potential to further inflate a housing sector that many experts say is already overvalued.   

Key Economic Rates and Commodity Prices 

Target Rate 

Oil 

CA Rates June-15 May-15 April-15 Mar-15 Feb-15 Jan-15 June-14 

Target 0.75% 0.75% 0.75% 0.75% 0.75% 0.75% 1.00% 

90D Tbill 0.58% 0.62% 0.66% 0.56% 0.58% 0.58% 0.94% 

2Y Benchmark 0.48% 0.57% 0.68% 0.50% 0.47% 0.39% 1.10% 

10y Benchmark 1.69% 1.62% 1.58% 1.36% 1.30% 1.25% 2.24% 

30Y Benchmark 2.31% 2.21% 2.18% 1.98% 1.92% 1.83% 2.78% 

CPI (Y/Y) NA 0.87% 0.80% 1.20% 1.05% 0.97% 2.36% 

CPI x-food/Ener. (Y/Y) NA 1.85% 1.85% 2.02% 1.78% 1.88% 1.62% 

$U/$C 0.801 0.800 0.826 0.789 0.799 0.788 0.937 

€/$C 0.719 0.729 0.738 0.735 0.713 0.698 0.685 

¥/$C 98.066 99.218 98.862 94.755 95.631 92.792 95.157 

Market Performance 
With help of Asian markets, the international region was the 

leader during the second quarter, posting a three month     

return of -0.7%. The strong Asian performance was               

concentrated in the first two months with the international 

markets posting the worst return during the month of June. 

Renewed concerns about Chinese growth and worries about 

the threat that markets have moved away from fundamentals, 

caused pause after the strong run prior to June. European  

markets have been under pressure while Greece has once 

again moved into the headlines, as discussions about their 

continued membership in the Euro Zone have markets on 

edge. 

Represents total returns in Canadian currency 

Canada’s market continued to lag the other regions with a 

quarterly return of -1.6%. While lower commodity prices have 

reduced investment spending in the resource sectors, benefits 

have yet to appear in other areas of the economy. 

The US market finished the quarter down 1.2% but was still 

able to post a 12-month return of 25.7%, tops among the  

regions. The strong 12-month return coincides with an       

improving US economy. With the Federal Reserve poised to 

begin raising rates for the first time since the recession, the 

committee will be monitoring not only what occurs in the  

domestic economy but also globally as monetary policies   

diverge around the world.        
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Vice President, 
Marketing 

Editor, In Focus 

KARIN MCNABB 

Editor, In Focus 

CIM, MBA 
Chief Investment 
Officer & Chief 
Compliance 
Officer 

JOEL BAKER 

CIM 
Portfolio 
Manager 

Consumer Sector 

PATRICK TRYON 

CFA 
Portfolio 
Manager 

Resource Sector 

FABIO PUCCI 

CFA, MBA, MTax, 
P.Eng 
Portfolio 
Manager  

Industrial Sector 

MICHAEL WIILIAMS 

CFA, ASA 
Portfolio 
Manager 

Financial Sector 

STEVE CORNELL 

CIM 
Portfolio 
Manager 

Utilities Sector 

KRISHNA BEHARRY 

BComm, CIM  
Associate 
Advising 
Representative 

JORDAN CARTER 

BSc, CIM 
Associate 
Advising 
Representative 

PATRICK DOWNEY 

Each  quarter we encourage submissions of  photographs to be chosen for 

the front  page of the IAIC In Focus Newsletter.  

IAIC also makes a  charitable donation in the name of the winners.   

This quarter’s charity is the Juvenile Diabetes Foundation www.jdrf.ca. 

 

Winners: 

Alison Ouellette: $100 / Brenda Brown : $75 / Courtney Dowling: $50                                                   

 

Fall themed photographs for the October edition can be submitted to 

Karinm@iaic.ca. 

Deadline: October 13, 2015  

Charity ~ The Right to Play (www.righttoplay.ca) 
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