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Now that we’ve been graced 
with some decent weather 
the Trinity crew has been 
busy cleaning up our yards, 
getting summer-ready and, 
for some of us, running!  

Rick, Lorna, and I participated 
in the Blue Nose 10km run 
over the May long weekend, 
running with the YMCA of 
Greater Halifax/Dartmouth’s 
Strong Kids team. On top of 
finishing the actual run, 
Trinity made a generous 
donation to the YMCA’s 
Strong Kids campaign, 
supporting the kids who ran 

(pictured) and who 
participate in YMCA 
programs throughout the city.   

This spring we’re also 
celebrating two years since 
Patricia Bell joined us at 
Trinity Wealth. It’s been a 
pleasure having her and her 
clients in our office and now 
become hard to imagine not 
having her around. Her gift to 
herself? A new puppy! 

This edition of our quarterly 
newsletter is full of some key 
insights into the 
market’s recent 
behavior from 

our advisors as well as the 
fund managers Rick often 
selects for your portfolios. 
Patricia talks about the 
importance of financial 
communication for 
newlyweds, Melissa 
highlights some recent 
changes to insurance 
eligibility, and Lorna 
discusses TFSAs for new 
Canadians. Happy reading! 

Natalie LeBlanc 
Marketing Assistant 

Spring has flown right by and we’ve all been busy, in the office and out! This 
Spring we celebrated two years of having Patricia Bell with us, another Blue 
Nose Marathon for our team, and Rick has been busy meeting with quite a 
few fund managers over the past few months. 

Natalie presenting the cheque at the Community YMCA Team YMCA (youth) before the race on May 21, 2016 at the Community YMCA 



Investing 

Page 3 

Market Update 

Markets the world over have 
recovered somewhat over the 
past few months after a rocky 
start to the year, but a 
corresponding currency 
recovery in the Canadian 
dollar erased much of the 
gains for Canadian investors. 
The Toronto stock market, 
after being a notable laggard 
for the last few years, has had 
a strong start to the year, up 8 
percent to the end of May. 
The US stock market, as 
broadly measured by the S & 
P 500 index, was up 2.6 
percent in local currency but 
down 2.8 percent in Canadian 
dollars. The overseas markets 
were down 5.3 percent in 
local terms and down 8 
percent in Canadian dollars. 
While the weakness in the 
Canadian dollar, which slid to 

just above 70 cents US, was a 
buffer for the first few 
months of the year it was 
clearly a headwind for the last 
few months as it rose back 
into the high end of the 70 
cent range. The expectation is 
the Canadian dollar and US 
dollar will fall into a slightly 
less volatile mid 70s trading 
range and will not be as great 
an influencer of foreign 
currency investing going 
forward.  But as Yogi Berra 
famously said, “predictions 
are hard, especially about the 
future.”   
 
Overall the outlook is quite 
mixed for the short term, 
given some hurdles globally 
that will likely have to be 
overcome before we see any 
meaningful movement back 

up. Markets dislike 
uncertainty and there is a lot 
of that presently. Everything 
from the pending vote in the 
UK on whether they will 
remain a part of the European 
monetary union or not, to the 
slowdown in China, to the 
outcome of one of the most... 
interesting... US elections in 
many years. All of this is 
weighing on investor’s minds. 
Yet at the same time, we must 
remember that markets have 
always had to contend with 
uncertainty and this time is 
no different. Patient long 
term investors must take the 
good with the bad, knowing 
with confidence the course of 
their long term journey is set 
and they will still reach their 
goals despite the short term 
roadblocks.   

If there’s one thing that the markets don’t like, it’s uncertainty. The 
complicated situations in countries all over the world, like the U.S. election, 
the Brexit vote, and China’s slowdown, have some investors worried in the 
short term but taking a long term perspective cuts out the media’s noise. 

“Should We Stay or Should We Go?” –GWL Investment Management 
  
Brexit: On June 23, 2016, the U.K. will hold its ‘Brexit’ vote – when the British electorate decide whether 
to stay in the European Union (EU) or go it alone. Pollsters and book-makers are currently placing the odds 
in favour of Britain remaining a part of the EU. Most recently this has helped to lift European markets and 
the British pound. As the vote nears and both sides intensify their campaigns, we anticipate the volatility of 
markets and the British currency to be relatively high.  
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Remember that the news 
media has a very short term, 
and often sensationalist focus, 
with a general bias to amplify 
the negative and oversimply 
complex subjects into a juicy 
soundbite or headline. 
Professional managers, and 
advisors, take a longer term 
view based on their 
experience and longer focus. 
(That said, several of the 

managers we work with have 
acknowledged that they don’t 
ignore the short term “noise” 
of the markets if they feel it is 
prudent to protect their 
client’s money by taking a 
shorter term defensive 
stance. In the end, common 
sense and tried and true 
principals always win out; 
take a long term focus, be 
diversified, invest within your 

comfort level, and avoid 
falling prey to the all too 
human emotions of greed and 
fear that can be such potent 
destroyers of wealth. If you’d 
like to discuss how your 
investments are positioned 
currently, or if you have any 
questions or concerns, as 
always, do not hesitate to get 
in touch with us . 

“Over the past few months I have attended several 
conferences and heard direct updates from several 
of the professional money managers that I respect 

and have worked with for years who manage money for my clients. A common 
theme was that many have taken on a defensive stance in the current 

environment, as well as exhibiting near term caution, but also they expressed generally strong 
optimism for the longer term. I’ve provided a summary of these meetings in the next article.” 

Rick Irwin, CFP, CLU 
Financial Planner, 
Investment Representative 

“It would be pertinent for me to comment on 
“Brexit,” as a non-UK-resident but still a UK Citizen I 
was able to place my vote, via proxy last week. Having spoken to some friends and 
family back home who have made a definite decision, lots more are undecided. The 
uncertainty is having an effect on currency and markets and I think we will all be 
pleased when 23rd June has arrived and we know the outcome.”  

Lorna Maughan 
Investment Representative 

“If you fear the effects that market volatility 
will have on your retirement income, you 
may have a bit more CPP to depend on at 
least. The ‘agreement-in-principle’ reached 
between the federal government and most provinces will increase the maximum 
benefit you’ll receive to $17,478 (it's currently about $13,000). This is, of course, 
funded in part  by a contribution increase of 1% to be phased in beginning 2019.” 

Patricia Bell, PFP 
Financial Planner, 

Investment Representative 

"Fund managers tend to focus on longer term results and 
investors should do the same. There's almost always 

something worrying the markets in the shorter term. Despite this longer term focus, 
managers are still active within their funds at times of uncertainty (and this time is no 
exception)." 

Melissa Allan 
Investment Representative 



One of the most important 
roles of a financial advisor is 
to identity and recommend 
fund managers to entrust 
with a portion of client assets. 
I do not pick a fund manager 
based on a recent hot streak 
or high profile, but rather on 
an extensive "due diligence" 
process where I spend a lot of 
time and effort researching 
the manager, evaluating them 
both on their long term track 
record and consistency of 
process.  Once a manager is 
selected, ongoing monitoring 
is essential and can take 
many forms; from email 
updates, conference calls, and 
web casts to live 
presentations and one-on-
one or small group meetings. 
Over the past few months I 
have had the opportunity to 
meet with, or heard directly 
from, managers who manage 
nearly 40% of my client’s 
assets. This is particularly 
useful at times when markets 
are presenting challenges.   

As part of this due diligence 
process, in April I attended a 
conference with Fidelity 
Investments in Arizona and 

heard from several portfolio 
managers who my clients 
have significant holdings 
with. Dan DuPont, lead 
manager for Fidelity Monthly 
Income and co-manager of 
Fidelity North Star balanced, 
described his cautious near 
term stance and what he was 
doing to manage volatility in 
the short term. This included 
moving as much as 40 
percent of the stocks he 
owned in the stock side of his 
balanced funds to cash, to 
ride out the storm. As market 
conditions improve, he will 
start to put that cash back to 
use which has, in the 
meantime, helped to protect 
capital in what has been a 
somewhat challenging year 
so far.  Steve McMillan, 
manager of the award 
winning Fidelity Small Cap 
America fund, made the case 
that despite significant recent 
outperformance versus 
almost all other markets, the 
US was not a "trade" and 
should remain a core long 
term holding as it the most 
innovative, dynamic economy 
in the world.  

I also had the opportunity to 
meet with Mark Schmehl, 
manager of Fidelity Canadian 
Growth Companies and 
Fidelity Special Situations, 
another two funds that are 
widely held within my 
practice. Mark expressed his 
frustration with the current 
state of the markets in that 
superior company 
fundamentals aren't being 
rewarded as they should. He 
also elaborated on what steps 
he had taken toward the end 
of last year to move his fund 
to a defensive stance against 
what he felt night be a 
temporarily challenging time. 
This involved selling off 
nearly two thirds of the 
stocks he owned, companies 
he likes and feels will do well 
in the long term, and 
allocating the money equally 
to cash, gold and oil stocks as 
well as smaller allocations to 
Emera and Fortis, the new 
Maritime power utilities. He 
affirmed that these are not 
long term positions for his 
funds; he can't wait to buy 
back many of the 
fundamentally superior 
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The biggest advantage of attending mutual fund company conferences and 
events is the opportunity to hear from fund managers and learn more about 
their strategies, processes, and opinions on the world’s markets. I recently 
traveled with several fund companies and here is what a few of those 
managers have to say: 

Views from our Fund Managers
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companies he owned prior to 
this defensive repositioning 
once markets settle out 
somewhat. Mark is one of 
those rare managers who can 
play both offence and defense 
and it was a great opportunity 
to gain more insight into his 
decision making process.  

In May I travelled to San Diego 
for a conference with BMO 
Asset Management. I don't 
currently have as deep a 
relationship with the BMO 
fund family in terms of 
managers that I regularly hire 
to manage money for clients 
but I do have a long 
partnership with BMO sub 
advisor, Matthews Capital of 
San Francisco. Matthews runs 
the low volatility BMO Asian 
Growth and Income fund, 
which is a core holding for 
many clients and a good 
diversifier for many funds 
that have a North American 
bias. In addition to attending 
the formal presentation I was 
able to have a one-on-one chat 

with an executive from 
Matthews, Angela Wang, who 
gave me a deeper insight into 
the sustainability of their 
investment process. She also 
identified several of the 
instances where the 
mainstream western financial 
press was misunderstanding 
China’s slowdown, and 
reaffirmed my reasoning for 
having Asia as a component of 
an overall portfolio, due to 
favorable demographics and a 
mass rise of the middle class.  

Last but not least, last week I 
had the opportunity for a 
private dinner with Dennis 
Mitchell of Sprott Asset 
Management. Dennis is a well-
respected portfolio manager 
who is frequently asked to 
share his views on the market 
on BNN. Dennis expressed 
concern regarding the 
pending Brexit vote, but also 
that the current uncertainty 
surrounding this situation 
presented great opportunities 
for a longer-term portfolio 

manager to take positions in 
stocks in the region with great 
fundamentals that were 
temporarily weak as a result 
of this uncertainty. It was 
refreshing to hear Dennis’ 
conviction in the stocks he 
owns as well as in his clearly 
defined process to select 
companies that he thinks will 
outperform the markets over 
time with less risk.      

While it is nice to travel to 
destinations warmer and 
sunnier than Nova Scotia, and 
to have the ability to network 
with other advisors, the real 
purpose of these meetings, 
and the reason I invest in 
them whenever I can, is to 
continue to check in with the 
investment professionals that 
manage wealth on behalf of 
my clients.  If you’d like an 
update on any of your 
holdings, do not hesitate to 
contact me with your 
questions.  
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Views from our Fund Managers 

Rick Irwin, CFP, CLU 
Financial Planner, 
Investment Representative 

Dan DuPont, Fidelity Investments Angela Wang, CFA, Matthews Dennis Mitchell, CFA, Sprott Asset 



Ah yes, long sunny days, 
flowers in bloom, warm 
starlit nights. It’s officially 
wedding season! We’ve 
already attended two 
weddings this year and our 
eldest son and his partner are 
busy planning their own 
celebration next year.  

Exchanging various versions 
of “I do,” some couples 
meticulously plan every last 
detail while others eschew all 
the frills and trimmings and 
run off to city hall with some 
friends to formally link their 
lives together. I’ve often 
wondered if the amount of 
detail that goes into the 
wedding planning is an 
accurate reflection of how 
much detail goes into 
planning other aspects of this 
new shared life, like finances. 
And who does the planning? 

While I suspect the farthest 
thing from their minds as 
they share that first dance, or 
drive off into the sunset, is 
retirement, Fidelity recently 
completed a study* which 

sheds some light onto just 
this subject.  

Some key findings: 

 Most couples (72%) said 
they communicate 
“exceptionally or very 
well” yet almost half 
(43%) were wrong about 
how much money their 
partner makes (10% of 
them by $25,000 or 
more). 

 36% disagreed on the 
amount of savings they 
currently owned. 

 47% disagreed on how 
much they’ll need for 
retirement 

 Half of the couples don’t 
agree on their exact 
retirement age 

The couples in the study were 
asked for their best piece of 
advice for 
newlyweds with 
more than half 
agreeing the 
biggest priority 
should be to plan 

as early as possible for 
retirement (57%).  

Some others: 

 Make all financial 
decisions together (41%) 

 Make a budget and stick 
to it (39%) 

 Have an emergency fund 
(38%) 

 Don’t hide your expenses 
(26%) 

 Make sure your partner 
knows your complete 
financial status (24%) 

So perhaps a new toaster isn’t 
the most practical gift for the 
newly married couple, maybe 
it’s a contribution to their 
retirement fund and an 
introduction to your favourite 
financial advisor!    

Debt & Personal Finance 

When a couple finally takes the leap into marriage, sometimes the “joining of 
the finances” doesn’t go exactly as planned. Whether it’s due to lack of 
communication, disagreement, or implicit assumptions, a couple’s finances 
are a hot topic for conflict. 

Sources:   

Fidelity Investments 2015 Couples Retirement Study Fact Sheet: Disconnects on Retirement Expectations, Social Security and Income 
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Patricia Bell, PFP 
Financial Planner, 
Investment 
Representative 

‘Til Debt Do Us Part 



Insurance 

 

Sources:   

http://www.manulife.com/public/news/detail/0,,lang=en&artId=148769&navId=630002,00.html 
http://www.advisor.ca/insurance/life/new-legislation-will-impact-insurance-tax-benefits-182549 
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I’ve been a licensed insurance 
agent for over 10 years and 
cannot count the number of 
times I’ve explained to clients 
that insurance companies are 
cautious in certain situations 
and therefore we sometimes 
see ratings due to the 
increased risk compared to 
someone without the specific 
condition or area of concern. 

It seems that this year, both 
insurance companies and the 
federal government who 
regulates them are changing 
the view on many situations.  
I’ll start with the bigger 
insurance company changes. 

Manulife Insures HIV-
positive individuals 

In April, 2016 Manulife was 
among the first insurance 
companies to announce they 
will now insure people who 
are HIV positive due to the 
increased life expectancy that 
has come with advances in 
technology and research.  If 

you are between the ages of 
30 and 65, and meet other 
criteria for life insurance, you 
could be approved. 

Marijuana users no longer 
classified “smokers” 

Another situation I’ve found 
myself in many times over the 
years with the tobacco usage 
question!  Most insurers 
address this on their 
application for life insurance 
as a long question looking for 
specific details on your 
current (and past usage).  
This question typically 
includes the usage of cigars, 
cigarillos, marijuana and 
various nicotine substitutes.   

Earlier this month, we 
received notice from various 
insurance companies 
including Great-West Life that 
marijuana users will no 
longer be classified as 
smokers!  This means that 
they can qualify 
for a standard, 

non-smoker rate.  They will 
consider the insured’s overall 
lifestyle so I would think if 
you are a frequent user it 
would still have an impact but 
often people use this socially 
and on rare occasions.   

If you have an insurance 
policy and have been 
classified as a smoker for this 
reason, please let us know as 
we can help you with the 
process to apply for non-
smoker rates which would 
reduce your overall premium 
if approved.  Note, there are 
several considerations when 
applying for this change so it 
doesn’t guarantee approval. 

If you would like more 
information on any of these, 
please reach out as I’m simply 
a phone call 
or email 
away!  

Melissa Allan 
Investment Representative 

The medical and health related questions when applying for insurance 
coverage can make the healthiest of us nervous at the best of times. The 
larger insurance providers like Manulife and Great-West Life have recently 
implemented changes that will ease some applicants’ worries. 

Recent Insurance Eligibility 
Improvements 



Taxation 

Can New Canadians Open a TFSA? 

Now that I have been here in 
Canada for over a year I am 
starting to look into ways in 
which I can invest some of my 
savings in the most tax 
efficient way. In Canada one 
of your options is a TFSA (Tax 
Free Savings Account), a 
relative equivalent to the UK 
ISA (Individual Savings 
Account), 

Unlike the UK ISA, any unused 
allowance from previous 
years can be carried forward. 
For new residents, you are 
eligible for the full 
allowance in the year you 
came to Canada as a 
resident, providing you are 
18 years of age and have a 
Social Insurance Number 
(SIN). So if, like me, you came 
to Canada in 2015 then you 
have the $10,000 allowance 
from last year plus the 
current year's allowance of 
$5,500. If you arrived before 
2009 and you haven’t used 
any of your allowance, then 
you would be able to invest 
up to $46,500. 

So how can you invest in a 
TFSA? Like the UK, you can 
choose to invest in equities, 
property, fixed income, or 
cash. You can also hold TFSAs 
with multiple carriers, 

although it can be more 
difficult to track your 
contributions that way.  

For Canadian citizens above the age of majority, your TFSA room began 
accumulating in 2009. Can a new or permanent resident begin taking 
advantage of this tax efficient investment option? Are there any additional tax 
implications from the CRA? 

Lorna Maughan 
Investment Representative 
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Insurance products, including segregated fund policies are offered through Trinity Wealth Partners Inc., and Rick Irwin, CFP, CLU; Melissa Allan; 
Lorna Maughan; and Patricia Bell, PFP offer mutual funds through Quadrus Investment Services Ltd. Commissions, trailing commissions, manage-

ment 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. 

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 news-

letter contains general information only and is intended for informational and educational purposes provided to clients of Rick Irwin, 
CFP, CLU; Melissa Allan; Lorna Maughan; 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; Lorna Maughan; and Patricia Bell, PFP do not guarantee, repre-
sent 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 docu-

ments 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. 

(902) 835-1112 
www.trinitywealthpartners.ca 
info@trinitywealthpartners.ca 

1095 Bedford Highway 
Bedford, NS 

B4A 1B7 

Lake Micmac 
Dartmouth, NS 


