
 

This is one of those moments that reminds us how fortunate we are to live in Canada. While 
our country is not perfect—we have regional differences and the occasional political friction, 
much like any family—we remain overall a healthy, stable, and prosperous nation. 

 
Our health care system can certainly improve, but it remains accessible, and no one faces 
bankruptcy because a loved one needs surgery or essential medication. Education is 
available to all and generally well-funded. We have free press that can investigate and report 
without fear. And we can sleep at night without worrying about bombs, blackouts, or 
instability. 

 

Global Developments 

On Saturday, February 28, despite ongoing negotiations, President Donald Trump 
announced Operation Epic Fury, a joint U.S.–Israeli military action with the stated goal of 
toppling the Iranian regime. As widely reported, the conflict has since drawn in six countries 
and led to the closure of the Strait of Hormuz, contributing to rising oil prices. 

As with Russia’s invasion of Ukraine, this new conflict is creating global economic and 
geopolitical disruption. No one can predict when it will end. History has repeatedly shown 
that removing a leader rarely guarantees stability, and such situations often lead to 
prolonged turmoil. 

We cannot control these events—just as we could not control the war in Ukraine. 

  

Economic Implications 

We again find ourselves in a period of uncertainty. Rising oil prices create a risk of inflation, 
while global instability may cause companies to delay investment, raising the risk of 
recession. So much for a president who once claimed he deserved a Nobel Peace Prize. 

  



What we can control is the quality of the information we consume. The internet is filled with 
misinformation, unverified claims, and AI-generated content presented as fact. I strongly 
encourage you to rely on reputable newspapers and national broadcasters as your starting 
point; although not perfect, they are held to far higher standards than most online sources. 

As for how this situation will affect you and your portfolio, I will echo what I wrote in January: 
I am not making short-term projections. There is no shortage of forecasts about the duration 
of this conflict or its impact on the global economy, but even those who initiated it do not 
know how it will play out. 

 

Looking to History 

One of the most useful tools we have is history. Since 1928, there have been 35 major wars—
now 36. Some have lasted for years. Throughout them all, while markets experienced dips 
(including several significant ones), the S&P 500 has continued its long-term upward 
trajectory. Companies providing essential goods, transportation, financial services, and 
other fundamentals have survived for more than a century and continue to pay reliable 
dividends. 

Despite the current turmoil—and as illustrated in the attached charts—we have weathered 
many crises before. My philosophy remains the same: 

• Maintain a diversified portfolio across sectors and regions 

• Hold quality companies 

• Collect dividends to support your lifestyle or reinvest for the future 

A solid, well-diversified portfolio is built to withstand periods like this. We will continue to 
collect your dividends and pay them out as income if needed—or reinvest them on your 
behalf. 

There’s an old saying about forecasts: they’re like a broken clock—repeat them often enough 
and they will eventually be right, but only for a moment. 

As always, if you have questions or concerns, please do not hesitate to contact me. 
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