














O�cers

PRESIDENT
Andrew Shortreid, CFA

VICE PRESIDENT
Je�rey Hunter, CFA

SECRETARY
Carolyn Thoms, CFA

TREASURER
Trent Karl Moore, CFA

Board of Directors  
& Committee Chairs 

MEMBERSHIP
Je� Hamel, CFA

EDUCATION                                                                        
Rob Bennett, CFA

TECHNOLOGY
Yan Lyesin, CFA

PUBLIC AWARENESS
Je�rey Good, CFA 

DIRECTORS AT LARGE
Philippe Monier, CFA

Jill M. Sing, CFA
EDITOR-IN-CHIEF
Gord Walker, CFA

CFA Victoria promotes the highest standards of integrity, professionalism 

and ethical behaviour within the investment industry, and encourages 

professional development through the CFA Program. We facilitate the open 

exchange of information and opinions between members of Victoria’s  

investment community.
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& Company)

To

Senior Vice President 
EFG Wealth Management (Canada) Limited 
jill.sing@efgcanada.com 
www.efgcanada.com

Would you like to be included  
in Members on the Move? 

It’s important to keep your contact  
information up to date and let others know 
where they can reach you.

Please let us know if you’re changing jobs or 
making any other move. 

Send your information to Gordon.Walker@
RBC.com with “Members on the Move” in the 
subject line. 

Member Report

Displaying an admirable sense of full dis-
closure, Mr. Gage advised the audience that 
this was his sixth time speaking at a forecast 
dinner and that he had been wrong on all �ve 
previous occasions. 

Looking back at 2008, Mr. Gage said the is-
sue was credit as investors felt an extremely 
strong desire to delever their positions and 
gain liquidity. He noted that the return on 
federal government bonds in 2008 was about 
15%, while that on corporate bonds was 
minus 1%. 

Mr. Gage said the credit bubble was caused 
by bankers having to �nd ways to give money 
to consumers, and that it is a mistake to 
blame China. To illustrate the severity of the 
bubble’s bursting, he described the explo-
sion in credit spreads as a 16.6 sigma event. 
Quoting James Grant, editor of Grant’s Interest 
Rate Observer, Mr. Gage said this was not just 
a black swan: it was a black swan with two 
heads and a propeller!

The silver lining for Mr. Gage was that “lenders 
are �nally back in the driver’s seat” because 
once again “liquidity has value.” 

Turning to the outlook for equities, Mr. Gage 
pointed out that for the �rst time since 1958 
the P/E yield was above the bond yield. In 
2009, though, he expected stocks to provide a 
3.5% dividend yield with no price appreciation. 
In the longer term, he foresaw a sea change in 
investor’s attitudes, with their focus moving 
away from total return to sustainable return 
and more stringent balance sheet analysis.

In all, the dinner was a wonderful evening 
and a milestone in CFA Victoria’s ongoing 
e�orts to encourage the exchange of ideas 
and opinions within the investment commu-
nity. We hope to see everybody again at next 
year’s dinner to compare notes on how well 
our predictions shape up against the reality 
of 2009.  

“2009 Forecast Dinner” continued from page 5.

A Call for Volunteers
CFA Victoria depends on  

volunteers to enable all of our 
�B�D�U�J�W�J�U�J�F�T �B�O�E �J�O�J�U�J�B�U�J�W�F�T�� Y�P�V �D�B�O 
help by applying your time and 
skills in any number of ways.  
�*�U���T �B �H�S�F�B�U �X�B�Z �U�P �N�F�F�U �P�U�I�F�S�T  

�J�O �U�I�F �M�P�D�B�M �m�O�B�O�D�J�B�M �D�P�N�N�V�O�J�U�Z 
and show o� your talent. 

�*�O�U�F�S�F�T�U�F�E�  O�G �D�P�V�S�T�F �Z�P�V �B�S�F�� 
Contact Andrew Shortreid at  
AShortreid@barlowcp.com for 

more information.
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