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 1 Mo 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs Since Inception 

Strategy 1.2% 27.6% 13.4% 12.8% 10.0% 12.0% 11.0% 

Benchmark 1.8% 30.2% 15.3% 10.4% 9.7% 10.1% 7.2% 

May 2021 

Investment Objective 
 

This portfolio is predominantly an all equity portfolio with a close 
eye on capital preservation. The strategy is designed to preserve 
capital in difficult times and over the longer term, provide capital 
growth and income in the form of dividends. The long-term target 
asset allocation for the portfolio is 75% North American equity, 20% 
international equity and a small portion of cash. 
 

Portfolio Facts 
 

Portfolio Manager - David Shubs 
Investment Approach - Fundamental & Quantitative 
Risk Profile - Medium to High 
Return Objective - Capital Growth and Dividend Income 
Minimum Investment - $250,000 
Portfolio Inception Date – September 2014 
Base Currency – Dual 
Benchmark - 5% DEX 91-day T-Bill + 50% S&P/TSX Composite + 
35% S&P 500 (CAD) + 10% MSCI EAFE (CAD) 

Manager Comments 
 
In time, the pandemic will subside and we will be moving back to 
a new normal.  The markets have priced that new normal to start 
shortly.  For the fourth consecutive month, North American 
equity markets gained.  The TSX ended up 3.3% and the S&P 500 
was up 0.5% (Thomson One, May 31, 2021).  This optimism 
seems to be based on two factors: 
 
1) Slowing or end of the pandemic 
Uptake of vaccines is growing quickly.  Adults having at least one 
dose of a vaccination is over 30% in many developed countries 
and worldwide is over 10% (https://ourworldindata.org/covid-
vaccinations).  The UK and U.S. are at or near 40% for adults 
being fully vaccinated.  In turn, both countries and their 
corresponding economies have opened.  
 
2) Consumer spending increase 
Consumer spending and demand are up, and the US is showing 
new claims in unemployment lower than it has been since the 
start of the pandemic.  
 
The good news is not the entire story.  There are new strains of 
the virus being discovered, the US still has over 10 million 
people unemployed and Canada’s unemployment rate is not 
faring any better. We still have people dying, there are less 
people working and everyone is spending more.  The only 
rationale is that government stimulus is what is keeping North 
American businesses and households afloat.   
 
We are doing our best to measure both the good and the bad and 
be prepared for both.  We own some great businesses that 
should continue to succeed, and we have a wish list of businesses 
that we are ready to purchase if there is a movement away from 
the current extreme optimism.   
 

David Shubs, MBA, CFA, Investment Advisor and Portfolio Manager 

david.shubs@nbpcd.com   |   416-359-7663 

https://ourworldindata.org/covid-vaccinations
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