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First of all, in the spirit of the season, I’d like to take this
opportunity to wish everyone a Merry Christmas and
Happy Holiday season. This is the perfect time to look back
on the year and reflect on everything we have to be
thankful for.
With the new year, and the new government, we expect to
see many changes to financial policies and taxation. Some of
these changes that could affect your finances are
highlighted on page 6. Also in this edition, Rick examines
the cycles of the markets and what performance patterns
emerge that we could learn from.
But in the festive spirit, we will keep this edition of our
newsletter rather light. We thought we would share some
of our team’s favourite Christmas traditions with you, along
with how the wealthier (really, wealthiest) people choose
to give back to the world.
Natalie LeBlanc
Marketing Assistant
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Market Watch
The markets have been quite up and down, especially over the past few
months, but 2015 as a whole was a relatively unimpressive year. More
globally-diversified portfolios are likely to be in a good position and the longterm outlook remains positive.
Markets have gradually begun
to claw their way back over
the last several months after a
sharp but short-lived sell off
in August. Most globallydiversified, well-balanced
portfolios – largely due to the
benefits of proper
diversification – are likely
positing medium to high
single digit gains for the year.
It’s sure to be choppy as we
move forward due to the
many clouds still hanging
overhead, but the outlook for
global growth over the next
few years is strong despite

these short-term
uncertainties.
Rather than trying to dig
deeper into reading the tea
leaves, I’d like this issue’s
market match to dwell on the
incredibly tragic and
senseless events in Paris last
month. While our immediate
thoughts are with the victims,
this event (like similar
moments from the past)
provides us with an
opportunity to evaluate our
personal
circumstances. Ideally,
through our sympathy for
those directly and indirectly
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impacted by these events, we
develop an even greater
appreciation for the safety
and freedom we are fortunate
to enjoy here at home.
Happy holidays to you and
your family, and all the best
for a healthy and prosperous
New Year!

Rick Irwin, CFP, CLU
Financial Planner,
Investment Representative

Investing

The Giving Pledge
Some of the world's wealthiest people, those with the most financial power
for change, are using their wealth to be that change they want to see in the
world. The Giving Pledge invites these people to donate half of their wealth to
“help address society’s most pressing problems.”
An interesting facet of this
program is that it not only
seeks to have the billionaires
of the world use their wealth
for good, but it requires the
donors to make a pledge; to
explain who it is they are
donating to and why that
cause is meaningful to them.
Some very prominent
businessmen and women are
amongst the pledgers:
Warren Buffett pledges:
“More than 99% of my wealth
will go to philanthropy during
my lifetime or at death.
Measured by dollars this
commitment is large. In a
comparative sense, though,
many individuals give more
to others every day.”
Bill and Melinda Gates
pledge: “Years ago, when we
began to learn about global
health, we were especially
shocked to read that one
highly preventable disease —
rotavirus — was killing half a
million children every year…

We have committed the vast
majority of our assets to the
Bill & Melinda Gates
Foundation to help stop
preventable deaths such as
these, and to tear down other
barriers to health and
education that prevent people
from making the very most of
their lives.”
Mark Zuckerburg and
Priscilla Chan pledge:
“Advancing human potential
and promoting equality
drives our work. We have
already made long term
commitments to improving
education, science and health
-- focused everywhere from
our local community in the
Bay Area to around the
world.”
Ted Turner pledges: “The
three problems that concern
me the most are the threat of
nuclear annihilation,
climate change and the
continuing growth of the
world’s population… I
asked [Jacques Cousteau]

if he ever got discouraged or
worried that the problems he
was working on were
insurmountable. He looked at
me and said, “Ted, it could be
that these problems can’t be
solved, but what can men of
good conscience do but keep
trying until the very end?” At
that moment, his very words
inspired me to want to do
even more.”
These billionaires, of course,
have many resources
available to them to make
these pledges. We aren’t so
lucky (right now anyway!),
but we could take a lesson
from these philanthropists:
give. This holiday season,
perhaps make a second
donation to your favourite
charity, or spend some time
volunteering at a shelter. It is
a time to be grateful for what
we have, and to have the good
conscience to
share what we
can.

Natalie LeBlanc
Marketing Assistant
Source: The Giving Pledge. http://givingpledge.org/index.html
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The 15-Year Market Cycle
A common joke in the investment industry is that the bears have predicted
23 of the last six stock market downturns. With global markets losing some
steam this year after the collapse in the Chinese domestic stock market, the
bearish case is getting heightened attention.

Since the lows of 2009 the
stock market, most notably
the U.S. market, has indeed
staged a powerful run up
and the length of the
general upward trend has
been slightly longer than
the average market up
cycle. As I mentioned
before, bull markets do
not die from old age but
rather when there is a
material change to the
underlying economic
fundamentals. Despite the
strong performance in the
early fall, the longer-term
returns for the U.S. market
are still quite subpar. For
example, look at the
cumulative returns for the
last 30 years of the

20th century versus the first
15 years of this century:

The U.S. market (as broadly
measured by the S&P 500)
gained only 40 per cent from
2000 to 2014, which is less
than half of the disappointing
performance it had in the
1970 to 1984 period. The
doomsayers who tell us that
the markets have moved too

far too fast are taking it
somewhat out of context. The
markets experienced a “lost
decade” from 2000 to 2009
and most of the gains that
have been experienced in the
last 15 years have come in the
last six. Even then, the 15year compound annual
returns of the various U.S.
markets are hardly frothy:
A recent article
in Barron's (The Wisdom of a
Nonconformist, September
12, 2015) quoted Joe
Rosenberg, 82, who is the
long-time chief investment
strategist of Loews
Corporation, with a lifetime of
experience in every bull and
bear market since the 1950s:

Investing

"I'm long-term bullish. Equities
over the past 15 years have
generated meager returns. To
those of us who believe in
reversion to the mean, this
suggests that the next 15 years
will probably offer much
higher returns. The trailing 15year return of the S&P 500 is at
an extreme, showing just a
3.8% annualized return, which
is even lower than it was in the

15 years that ended with the
bear market of 1974. I look at
the equity returns since 2000
as a reason to get more
invested in stocks."
No one can know for certain
what the next 15 years hold.
Given that, contrary to
popular belief, we have
actually not been in an
extended up market cycle like

what was experienced in the
late 1980s and 1990s, there is
reason to be cautiously
optimistic about the future.

Rick Irwin, CFP, CLU
Financial Planner,
Investment Representative

Source: Alexander, Gary. “Fear of the Fed is Way Overblown.” Navellier. https://navellier.com/get-to-know-us/
weekly-marketmail/interest-rates-remain-low-week-of-september-14-2015/ .
This information is general in nature, and is intended for informational purposes only. For specific situations
you should consult the appropriate securities, legal, accounting or tax advisor.
Make your investment decisions wisely. Important information about mutual funds is found in the funds'
simplified prospectus. Please read this carefully before investing. Commissions, trailing commissions,
management fees and expenses all may be associated with mutual fund investments. Mutual funds are not
guaranteed, their values change frequently and past performance may not be repeated. Unit values and
investment returns will fluctuate.
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Taxation

Expected Changes from
The Federal Government, under new Liberal Prime Minister Justin
Trudeau, cited several family-finance-based measures during their
campaign. While not all of these may apply to you, at least one or two
will affect your finances:

Potential changes to the
TFSA contribution limit: The
annual contribution limit
could likely fall back to $5,500
from the current (although
new this year) $10,000.
Eliminating income
splitting: This measure
allows a higher-earning
spouse (in a family with kids
under 18) to transfer a
portion of their income (up to
$50,000) to the lower-earning
spouse, to be taxed at their
lower rate. The maximum tax
break under this measure is
$2,000. Note: this change
doesn’t affect pension income
splitting for seniors!
Not raising OAS eligibility
age: During their campaign,
the Liberals had said they
would not gradually raise the
age of eligibility for Old Age
Security which was due to be
increased to 67 years old.
Middle class tax cuts: The
Liberal’s will surely uphold

this promise to cut the middle
income tax bracket to 20.5
percent from 22 percent – a
seven percent reduction.
Canadians with taxable
income between $44,700 and
$89,401 could save as much as
$670 per year on income tax.
Tax increases over
$200,000: Those making
more than $200,000 per year
will see a higher income tax
rate than before. The highest
combined marginal tax rate
will be above 50 per cent in
Manitoba, Ontario, Quebec,
New Brunswick and Nova
Scotia.
Canada Child Benefit: This
will provide an extra $2,500
tax-free per year for a typical
family of four, replacing the
current Universal Child Care
Benefit. However, families
with household income of
$200,000 or more will not
receive this benefit. You can
play with the online tax
calculator to see what your
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family can expect on the
Liberal web-site http://
www.liberal.ca/realchange/
helping-families/
Children’s Fitness Tax
Credit: The children’s fitness
amount is expected to change
to a refundable tax credit for
2015 and subsequent years.
This amount will no longer
show on your federal income
tax schedule but it expected to
show on a new line on page 4
of the T1 return.
Home Buyer’s Plan: The
Home Buyers’ Plan currently
focuses on first-time buyers,
and the Liberals discussed
allowing other uses of this
plan; people would also be
able to use the plan multiple
times (currently not available)
when moving for employment,
after a marital breakdown,
after the death of a spouse, or
to take care of an elderly
relative within their home.

Taxation

Student loan repayment:
Grads would not be required
to repay student loan debt
until their income reaches
$25,000 a year. Also, the
maximum Canada Student
Grant for low-income
students would rise to $3,000

annually for people studying
full time.
Of course, these changes are
pending and based on
statements and promises
made during the Liberals
campaign and changes may

Natalie LeBlanc
Marketing Assistant

occur. Further details on
these changes can be found
by searching www.cra.gc.ca
or www.liberal.ca.

Melissa Allan
Investment Representative

Source: Carrick, Rob. Nine ways your family finances will change under a Liberal government. 20 October 2015. The Globe and
Mail. http://www.theglobeandmail.com/globe-investor/personal-finance/household-finances/nine-ways-your-family-finances-will
-change-under-a-liberal-government/article26886456/
This article contains general information only and is intended for informational and educational purposes. Some of the information and opinions contained in this article are reprinted from (The Globe and Mail). This article should not be taken or relied
upon as providing legal, accounting or tax advice. You should obtain your own personal and independent professional advice, from
your lawyer and/or accountant, to take into account your particular circumstances.
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Merry Christmas!

A Trinity Wealth Christmas Story
During this “most wonderful time of the year” we thought we would share
some of our team’s Christmas traditions:
Some Christmas traditions in the Bell household
are quirky, like our traditional Christmas Eve
dinner of pizza - a reflection of the years when
the kids were little and I would arrive home
with only a few hours to finish the prep for
‘Santa Day’. Various attempts at changing this
tradition (to a nice seafood chowder or meatpie)
have been resisted by the (now grown!) kids.
Other traditions are more conventional like
attending the Christmas Eve Candlelight service
at Bedford United Church, the highlight of the
Christmas season for me. I revel in the calm and
quiet...the late evening service surrounding us
with Hope & Peace... just hours before the
craziness of Christmas morning and all the Joy &
Love the day brings.
- Patricia Bell, PFP
One of my family’s most memorable traditions is
our annual get-together, not on Christmas, but
on Boxing Day. For as long as I can remember,
my aunts, uncles, grandparents, and cousins all
gathered at my parents house for a big lunch of
my mother’s famed cooking including seafood
chowder and, my family’s favourite, rabbit pie.
We open our Christmas Crackers, wear our
paper crowns and recite the corny Christmas
jokes we found inside. Finally, we all open one
last present “from Rudolph the Red-nosed
Reindeer” that he left in our tiny 2nd stocking.
- Natalie LeBlanc

1095 Bedford Highway
Bedford, Nova Scotia B4A 1B7

Tib’s Eve is something my family has been
celebrating for as long as I can remember.
It’s the eve of Christmas Eve and
Newfoundlanders have been celebrating
this day since the mid-20th century. It’s
often referred to as “Tipsy Eve” as it was the
first night during advent that it was
appropriate to have a drink as advent was
close to an end.
In our house we would have family over,
with my aunts dancing and singing and the
men playing guitar, fiddle and accordion.
Houses were jammed tight but with family,
love, laughter and plenty of good things to
eat!
- Melissa Allan
On Christmas Eve we go with the old
favorites: a viewing of Dr. Suess’ “The
Grinch” and a reading of "T’was the Night
Before Christmas" just before bed time. On
New Year’s Eve we usually have Chinese
Food and get out on the lawn with sparklers
and noise makers, scaring away all the deer
(and hopefully raccoons!). My favorite day
of the Holidays is the day after Boxing Day
when all the visiting is done and we just stay
in our Pajamas all day and I help the kids
build their new Lego sets, or play with the
other new things Santa has brought. 
- Rick Irwin

www.trinitywealthpartners.ca
(902) 835-1112

The information provided is based on current tax legislation and interpretations for Canadian residents and is accurate to the best of our knowledge as of the date of
publication. Future changes to the tax legislation and interpretations may affect this information. This newsletter contains general information only and is intended
for informational and educational purposes provided to clients of Rick Irwin, CFP, CLU; Melissa Allan; and Patricia Bell, PFP. While information contained in this
newsletter is believed to be reliable and accurate at the time of printing, Rick Irwin, CFP, CLU; Melissa Allan; Patricia Bell, PFP; and Paul Tattrie, CFP do not guarantee, represent or warrant that the information contained in this newsletter is accurate, complete, reliable, verified or error-free. This newsletter should not be taken
or relied upon as providing legal, accounting or tax advice. Prospective investors should review the offering documents relating to any investment carefully before
making an investment decision and should ask their advisor for advice based on their specific circumstances. You should obtain your own personal and independent
professional advice, from your lawyer and/or accountant, to take into account your particular circumstances.
Quadrus Investment Services Ltd. and design, Quadrus Group of Funds and Fusion are trademarks of Quadrus Investment Services Ltd. Used with permission.
Insurance products, including segregated fund policies are offered through Trinity Wealth Partners Inc., and Rick Irwin, CFP, CLU; Melissa Allan; and Patricia Bell, PFP offer mutual
funds through Quadrus Investment Services Ltd. Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please
read the prospectus before investing. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.

Investing Special Addition

Mutual Fund Awards of 2015
While not as famous as awards shows like Grammy’s and Emmy’s, each year
the mutual fund industry gets together to honour a few of their own who are
among the best in their field. These investment professionals have
demonstrated superior outperformance within their respective categories;
some of which are littered with dozens, or even hundreds, of competitor
funds.

If you’ll permit the
indulgence, I just wanted to
take a moment to reach out
and let you know a few
instances where fund
managers I have chosen to
partner with were awarded.
(And you don’t even have to
suffer through any long
winded acceptance
speeches!)

Investment Executive’s
Mutual Fund Manager of
the Year
Each year the Investment
Executive journal nominates
a manager on the basis of
consistent outperformance
on a 10 year basis. This year
the honour went to
Newfoundland’s own Aubrey
Hearn, who is the lead
manager for the Sentry
Small/Mid Cap Income Fund
and the Sentry U.S. Growth
and Income Fund. "This is a
very prestigious award, and
we are thrilled that Aubrey
has been recognized in this
way," said Sandy McIntyre,

Vice-Chairman and Chief
Investment Officer of Sentry
Investments. " Aubrey has
spent most of his career at
Sentry, and his contributions
are a standout example of
how we apply our consistent
and disciplined investment
process to calmly create
wealth for Canadian
investors.”

Morningstar Canada
Fund Awards
Morningstar, one of the
largest mutual fund ranking
services globally, annually
hosts their Mutual Fund
Awards Gala in Toronto.
Among this year’s winners
were:
Richard Jenkins, who runs
the Black Creek International
Equity and Black Creek Global
Balanced Fund, was named
Foreign Equity Manager of the
Year.
“Richard Jenkins pushed
ahead of the pack by
investing differently than
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the competition," Chris Davis
of Morningstar said. "Picks
like brick maker
Weinerberger
and packaging producer
Gerresheimer don't appear in
many rival portfolios. The
success of names like these
led to terrific performance
this year, and more
importantly, over the long
term."
David Wolf (former advisor
to the governor of the Bank of
Canada) and Geoff Stein of
Fidelity Investments were
named Asset Allocation Fund
Manager of the Year for their
work on the Fidelity Monthly
Income suite of funds
(Fidelity Monthly Income,
Fidelity US Monthly Income
and Fidelity Global Monthly
Income). While not directly
choosing stocks or bonds
Wolf and Stein are
responsible for the asset mix
shifts (from stocks to bonds
to cash) that have been one of
the key ingredients to these
funds’ success.

Investing Special Addition

For the Small-Mid Cap U.S. and
Small-Mid Cap Canadian Fund
categories, Fidelity cleaned
house; winning both categories
via the Fidelity U.S. Small Cap
America fund and the Fidelity
Special Situations Fund

list of winners. Lipper ranks a
Income Balanced over 9 and
little differently as they base it
10 years
on longer term performance
5. Fidelity Canadian Balanced:
only (3, 5 and 10 years). With
winner for Best Canadian
some overlap with the above
Balanced Fund over 54
winners, the funds I
years
recommend that were awarded
It’s an old industry adage that
are as follows:
Of note, the relatively new
past performance is no
Fidelity North Star Balanced
1. Fidelity Special Situations:
guarantee of future
Fund beat the winner in the
winner for Best Small Mid
performance but with literally
Global Balanced Fund of the
Cap Canadian Fund over 7
thousands of mutual funds to
Year, EdgePoint Global Growth
years
choose from, it is encouraging
and Income, by nearly 8% but
2. Sentry Small Mid Cap
to see some of my “top picks”
because the Fidelity fund does
Income: winner for Best
receiving recognition.
not yet have a three year track
Small Mid Cap Canadian
If you have any questions about
record it was not eligible for
Fund over 9 and 54 years
any of the above funds, or your
inclusion.
3. Fidelity Small Cap America: holdings in general, do not
winner for Best Small Mid
hesitate to get in touch.
Cap
SU
fund
over
7
and
9
2015 Lipper Fund Awards
years
Lipper, a division of Reuters, is
the other major global mutual 4. Fidelity Income
Allocation: winner for
Rick Irwin, CFP, CLU
fund ranking organization and
Best Canadian Fixed
Financial Planner,
they recently announced their

Investment Representative

Sources:
Davis, Christopher. “Richard Jenkins is Morningstar's Foreign Equity Manager of the Year.” MorningStar. 30
November 2015. http://cawidgets.morningstar.ca/ArticleTemplate/ArticleGL.aspx?id=724664&culture=en-CA.
Hemeon, Jade. Aubrey Hearn, Investment Executive’s 2015 Mutual Fund Manager of the Year, likes to commit to
companies and ride their growth. Investment Executive. December 2015. http://www.investmentexecutive.com/-/top
-of-the-charts
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