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I wanted to take a moment to illustrate to you, through the use of 
charts, the difficulties that we have been experiencing in the 
market place since April 30th 2010.  Since that time period we 
have had a multitude of 'Headline' items that have contributed to 
the turbulence of the market place.  We have had the European 
Crisis, China Slowing from 11% Growth to 10.3% 
(laughable), BP Gulf Disaster, and Less Than Stellar 
US Private Job Starts. In addition to the above, we have had a 
24 hour news stream of talking heads that have been espousing 
the notion of a double dip recession, that, in many ways is a 
contributing factor to the lighter than normal trading volumes on 
the Global Markets which brings with it greater volatility.  With all 
of this information in front of us, we have been forced into a very 
turbulent and volatile market that has been more range bound 
than any other market in recent memory See Chart 2 hi-lites.  In 
the short term, Chart 1 hi-lites, we are experiencing so many 
peak to trough days and weeks within this tight range of 11100-
12000 on the TSX and this is likely to remain for sometime. 
  
The $64,000 question is; How long can the markets continue like 
this?  Answer: Irrespective of the 72% of companies that 
reported better than expected earnings last week, irrespective of 
the improving unemployment numbers and irrespective of the 
improving global economic outlook markets markets and 
 investors will remain irrational far longer than investors can 
remain solvent.  I foresee a growth patter with continued 
turbulence but, with a generally positive trend higher.  I am 
advocating patience and creativity in selecting companies that 
we buy and subsequently sell.  This market is the most difficult in 
decades and the issues that cause the difficulties can be 
debated, but I can only suggest that you expect this to continue 
until mid fall and then we will likely see some prolonged 
improvement. 
 
 




