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SUMMER ISSUE 
 

"Of all the means to insure         
happiness throughout the whole 
life, by far the most important is  

the acquisition of friends."  
     Epicurus  
 

HOME SALES TEETER 
BUT, HOLDING ON 

 

The Canadian Real Estate                 
Association (CREA) has released 

the sales figures for May.   
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 MAKING CANADA AN 
ENERGY SUPERPOWER 

Prime Minister Carney wants       
Canada to be an “Energy                 

Superpower.” What does that 
mean? How might it be achieved? 
Minister of Energy Tim Hodgson’s 

address to the Calgary Chamber of 
Commerce is presented here.    

                                      page  4 

 

 

LIVING & DYING                   
IN  3/4 TIME 

When he died in September 2023, 
Jimmy Buffett left an estate worth 
$275 million (Cdn $380 million).   

He was judicious about estate  
planning and wanted to look after 
his wife and family. Now, his is a 
case study in how quickly things 

can go wrong.   
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PLUS NEWS & NOTES 

Latest results from our holdings. 

Canadian Home Sales Rise While                     
Prices Hold Steady in May 

MAY/JUNE 2025 

Capital Partner 
the 

“Preserving, Protecting & Propagating Capital through Prudent Planning” 

PERSPECTIVES ON BUSINESS & FINANCIAL MANAGEMENT 

T HE NUMBER ofÊhomeÊsalesÊÊ
recordedÊoverÊCanadianÊMLS®Ê
SystemsÊclimbedÊ3.6%ÊbetweenÊ

AprilÊandÊMayÊ2025,ÊmarkingÊtheÊfirstÊ
gainÊinÊactivityÊsinceÊlastÊNovember.Ê
(ChartÊA) 
TheÊmonthlyÊincreaseÊwasÊledÊbyÊtheÊ

GreaterÊTorontoÊAreaÊ(GTA),ÊCalgary,Ê
andÊOttawa. 
“MayÊ2025ÊnotÊonlyÊsawÊhomeÊsalesÊ

moveÊhigherÊatÊtheÊnationalÊlevelÊforÊtheÊ
firstÊtimeÊinÊmoreÊthanÊsixÊmonths,ÊbutÊ
pricesÊatÊtheÊnationalÊlevelÊalsoÊstoppedÊ
falling,”ÊsaidÊShaun Cathcart,ÊCREA’sÊ
SeniorÊEconomist.Ê 
“It’sÊonlyÊoneÊmonthÊofÊdata,ÊandÊoneÊ

carÊdoesn’tÊmakeÊaÊparade,ÊbutÊthereÊÊÊÊÊ
isÊaÊsenseÊthatÊmaybeÊtheÊexpectedÊÊ
turnaroundÊinÊhousingÊactivityÊthisÊyearÊ
wasÊjustÊdelayedÊforÊaÊfewÊmonthsÊbyÊ
theÊinitialÊtariffÊchaosÊandÊuncertainty.” 
NewÊsupplyÊroseÊbyÊ3.1%Êmonth-over

· National home sales were up 3.6% 
month-over-month. 

 

· Actual (not seasonally adjusted) monthly 
activity came in 4.3% below May 2024. 

 

· The number of newly listed properties 
rose 3.1% on a month-over-month basis. 

 

· The actual (not seasonally adjusted) na-
tional average sale price was down 1.8% 

May Highlights 

Chart A 

-monthÊinÊMay.ÊGivenÊaÊsimilarÊÊÊÊÊÊ
increaseÊinÊsalesÊactivity,ÊtheÊnationalÊ
sales-to-newÊlistingsÊratioÊwasÊ47%,Ê
almostÊunchangedÊfromÊ46%ÊinÊApril. 
TheÊlong-termÊaverageÊforÊtheÊÊÊÊÊÊÊÊÊÊ

nationalÊsales-to-newÊlistingsÊratioÊisÊ
54.9%,ÊwithÊreadingsÊbetweenÊ45%Ê
andÊ65%ÊgenerallyÊconsistentÊwithÊ
balancedÊhousingÊmarketÊconditions. 

(Continued on page 3) 
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Yippie! We have a New 
Government… Sort of. 

 

Although lacking political experience, PM         
Carney brings real life experience to the PMO. 

I N THE 1960ඌ, ABBIE        
HOFFMAN -  politicalÊactivistÊ
andÊco-founderÊofÊtheÊYouthÊÊ

InternationalÊPartyÊ(akaÊtheÊYIPPIE!Ê
Party),ÊwarnedÊhisÊgenerationÊNOTÊ
toÊtrustÊanyoneÊoverÊageÊ30Ê-ÊevenÊ
thoughÊheÊwasÊoverÊ30ÊhimselfÊatÊ
theÊtimeÊÊ. 
 HeÊwasÊaÊmasterÊofÊmediaÊandÊ
theatre.ÊAnÊagitatorÊallÊaboutÊÊÊÊÊÊÊÊÊÊÊ
spectacle,ÊpullingÊoffÊstuntsÊlikeÊ
nominatingÊaÊpigÊforÊtheÊU.S.ÊÊÊÊÊÊ
Presidency.ÊHisÊdiscourseÊinÊtheÊÊ
ChicagoÊcourtroomÊduringÊtheÊÊÊÊÊÊÊÊÊ
theÊChicagoÊ8ÊtrialÊisÊlegendary.Ê 
 LikeÊmanyÊinÊhisÊday,ÊheÊÊÊÊÊÊÊ
abhorredÊcorruptionÊandÊrepression.Ê
HeÊwasn’tÊaboveÊusingÊhumourÊtoÊ
pointÊoutÊtheÊhypocrisyÊandÊshortÊ
comingsÊofÊtheÊU.S.ÊrulingÊclass. 
 I’mÊnotÊtypicallyÊbotheredÊwhenÊ
youngÊpeopleÊadhereÊtoÊidealismÊorÊ
higherÊprinciples.ÊNorÊdoesÊitÊworryÊ
meÊwhenÊyouthÊpointÊoutÊtheÊshortÊÊ
comingsÊ“inÊtheÊsystem.”ÊManyÊofÊ
ourÊinstitutionsÊareÊoldÊandÊrequireÊÊÊ
criticalÊevaluation,Êupdates,ÊsomeÊÊÊÊÊÊ
re-tooling,ÊanÊevenÊanÊoverhaul. 
 GivenÊtheirÊprospectsÊforÊbuyingÊ
aÊhouse,ÊraisingÊaÊfamilyÊorÊenjoyingÊ
aÊsimilarÊstandardÊofÊlivingÊtoÊwhatÊ
previousÊCanadiansÊenjoyed,ÊI’mÊ
surprisedÊmoreÊaren’tÊmarchingÊinÊ
theÊstreets.Ê 
 AfterÊ2015,ÊourÊcountryÊwasÊÊ
“led”ÊbyÊaÊyoungÊadultÊwhoÊwasÊletÊ
goÊfromÊaÊpart-timeÊpostÊasÊaÊdramaÊ

teacherÊ(it’sÊnotÊclearÊwhy).ÊAnd,ÊheÊ
neverÊheldÊanotherÊjobÊuntilÊheÊwasÊ
electedÊasÊanÊMPÊ-ÊhavingÊtheÊrightÊ
name,ÊpedigreeÊandÊsocialÊmediaÊ
presenceÊhelped.ÊBigÊonÊveneer.Ê
ScantÊonÊsubstanceÊorÊexperience.Ê 
 IsÊitÊanyÊwonderÊCanada’sÊÊÊÊÊÊÊ
economicÊoutputÊandÊstandardÊofÊ
livingÊwentÊnowhere?Ê 
 ThingÊis,Êit’sÊnotÊlikeÊvotersÊhadÊ
muchÊtoÊchooseÊfromÊduringÊtheÊ
decade:ÊAndrewÊScheer,ÊJagmeetÊ
Singh…ÊWhatÊofficeÊhadÊtheyÊÊÊÊÊÊÊÊÊ
previouslyÊheld?ÊWhatÊbusinessÊhadÊ
theyÊrun?ÊWhatÊChambersÊofÊÊÊÊÊ
CommerceÊdidÊtheyÊchair?ÊWhatÊ
mountainsÊdidÊtheyÊclimb?ÊWhatÊÊ
vaccineÊdidÊtheyÊinvent?ÊWhatÊwarsÊ
didÊtheyÊwin?ÊWhereÊwasÊthereÊanyÊ
hintÊthatÊtheyÊhadÊfacedÊandÊover-
comeÊadversityÊinÊlifeÊandÊshownÊ
leadership?Ê(NothingÊagainstÊBlocÊ
QuebecoisÊleader,ÊÊYves-FrançoisÊ
Blanchet,ÊbutÊwhenÊyourÊraison-
d’etreÊhasÊaÊseparatistÊbent,Êyou’reÊ
probablyÊNOTÊgoingÊtoÊgetÊelectedÊ
PrimeÊMinisterÊofÊCanada.Ê 

 TheseÊdays,ÊthereÊisÊnoÊshortageÊ
MPsÊwhoÊcutÊtheirÊteethÊworkingÊasÊ
“staffers”ÊlikeÊScheer.ÊTheyÊknowÊ
nothingÊbutÊtheÊdysfunctionÊofÊtheÊ
pastÊdecade!ÊThat’sÊnuts.Ê 
IÊhopeÊtheÊelectionÊofÊPMÊCarneyÊ

signalsÊthatÊadultsÊhaveÊreturnedÊtoÊ
theÊPMO.ÊOurÊcountryÊhasÊbigÊÊÊÊÊÊ
issuesÊtoÊresolve.ÊItsÊtoughÊtoÊtrustÊ
anyoneÊunderÊ50ÊtoÊsolveÊthem.Êm 
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ThereÊwereÊ201,880ÊpropertiesÊlistedÊ
forÊsaleÊonÊallÊCanadianÊMLS®ÊÊÊÊÊÊ
SystemsÊatÊtheÊendÊofÊMayÊ2025,ÊupÊ
13.2%ÊfromÊaÊyearÊearlierÊbutÊÊÊÊÊÊÊÊÊÊ
remainingÊaboutÊ5%ÊbelowÊtheÊlong-
termÊaverageÊofÊaroundÊ211,500Êlist-
ingsÊforÊtheÊmonth. 
“MayÊsawÊanÊincreasedÊnumberÊofÊ

newÊlistingsÊhittingÊtheÊmarketÊearlyÊinÊ
theÊmonth,ÊfollowedÊbyÊaÊhigherÊ
cnumberÊofÊtransactionsÊinÊtheÊsecondÊ
halfÊofÊtheÊmonth,ÊsoÊoverallÊmoreÊ
sellersÊandÊbuyersÊcomparedÊtoÊApril,”Ê
saidÊValérie Paquin,ÊCREAÊChair.Ê 
“ItÊseemsÊlikeÊthisÊmayÊcarryÊoverÊ

intoÊJuneÊasÊwell.ÊIfÊyou’reÊlookingÊtoÊ
buyÊorÊsellÊaÊpropertyÊheadingÊintoÊtheÊ
secondÊhalfÊ2025,Êyou’llÊneedÊtoÊÊÊÊÊÊ
understandÊhowÊnationalÊtrendsÊareÊorÊ
areÊnotÊplayingÊoutÊlocally,ÊsoÊcontactÊ
aÊREALTOR®ÊinÊyourÊareaÊtoday.” 
ThereÊwereÊ4.9ÊmonthsÊofÊinventoryÊ

(Continued from page 1) 
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onÊaÊnationalÊbasisÊatÊtheÊendÊofÊMayÊ
2025,ÊnearÊtheÊlong-termÊaverageÊofÊ
fiveÊmonthsÊofÊinventory.ÊBasedÊonÊ
oneÊstandardÊdeviationÊaboveÊandÊbe-
lowÊthatÊlong-termÊaverage,ÊaÊseller’sÊ
marketÊwouldÊbeÊbelowÊ3.6ÊmonthsÊ
andÊaÊbuyer’sÊmarketÊwouldÊbeÊaboveÊ
6.4Êmonths. 
TheÊNationalÊCompositeÊMLS®Ê

 "Above all, dividend policy should always be clear, 
consistent and rational. A capricious policy will     

confuse owners and drive away would-be investors." 
    Warren Buffett 

HomeÊPriceÊIndexÊ(HPI)ÊwasÊÊÊÊÊÊÊÊÊÊ
relativelyÊunchangedÊ(-0.2%)ÊfromÊ
AprilÊtoÊMayÊ2025.ÊTheÊpauseÊfollowsÊ
onÊtheÊheelsÊofÊthreeÊstraightÊmonth-
over-monthÊdeclinesÊofÊcloserÊtoÊ1%.Ê
TheÊnon-seasonallyÊadjustedÊNationalÊ
CompositeÊMLS®ÊHPIÊwasÊdownÊ
3.5%ÊcomparedÊtoÊMayÊ2024.Êm 

Source: CREA 

May Home Sales 
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T HANKSÊforÊhavingÊmeÊhereÊtoday. 
AndÊaboveÊall,ÊthankÊyouÊforÊtheÊ

workÊyouÊdoÊasÊaÊChamber. 
YourÊprioritiesÊ-ÊsecuringÊdiversifiedÊ

trade,Êattracting,ÊretainingÊandÊinvest-
ingÊinÊtalent,ÊandÊmakingÊitÊeasierÊtoÊdoÊ
businessÊ-ÊareÊgoingÊtoÊkeepÊCalgaryÊ
strongÊnowÊandÊintoÊtheÊfuture. 
IÊalsoÊseeÊmyÊcolleague,ÊMP Corey 

Hogan,ÊMinisters Jean,ÊSchulz,ÊandÊ
Mayor Gondek,ÊasÊwellÊasÊseveralÊ
otherÊformerÊorÊcurrentÊMPs,ÊMLAsÊ
andÊMayorsÊinÊtheÊaudienceÊ-ÊIÊwantÊtoÊ
thankÊthemÊforÊbeingÊhere,ÊandÊforÊtheÊ
workÊtheyÊdoÊtoÊrepresentÊandÊ
strengthenÊthisÊprovinceÊandÊthisÊcity. 
I’veÊfoundÊthatÊCalgariansÊareÊprettyÊ

quickÊtoÊaskÊmeÊwhereÊI’mÊfrom. 
MyÊfatherÊwasÊinÊtheÊCanadianÊ

ArmedÊForcesÊ…ÊandÊlaterÊonÊIÊwasÊinÊ
theÊForcesÊmyselfÊ…ÊsoÊwhenÊpeopleÊ
askÊmeÊthat,ÊI’veÊalwaysÊsaid,Ê“whereÊ
wouldÊyouÊlikeÊmeÊtoÊbeÊfrom?ÊBe-
causeÊIÊcanÊbeÊfromÊthere.”  
OfÊcourseÊ…ÊnowÊwhenÊIÊsayÊitÊ…Ê

peopleÊthinkÊI’mÊjustÊtryingÊtoÊbeÊaÊ
politician. 
ButÊit’sÊtrue. 
And,ÊIÊthink,ÊaÊprettyÊCanadianÊthingÊ

toÊsay. 
SoÊmanyÊofÊusÊcomeÊfromÊsome-

whereÊelse.ÊSomewhereÊelseÊinÊtheÊ
country.ÊSomewhereÊelseÊinÊtheÊworld. 

WhatÊweÊhaveÊinÊcommonÊisÊfierceÊ
loyaltyÊtoÊwhereÊweÊlive.ÊToÊourÊcities.Ê
ToÊourÊprovinces.ÊButÊaboveÊall,ÊtoÊourÊ
country.ÊAndÊthatÊisÊwhatÊIÊwantÊtoÊ
speakÊaboutÊtoday. 
AboutÊourÊcountry.ÊAboutÊwhatÊ

unitesÊusÊasÊCanadians. 
AboutÊthisÊprovinceÊandÊcityÊ…ÊandÊ

theÊroleÊtheyÊwillÊplayÊinÊmakingÊÊÊ
CanadaÊaÊconventional and cleanÊÊÊ
energyÊsuperpower. 
ButÊyouÊlikelyÊdon’tÊknowÊmuchÊ

aboutÊme. 
LikeÊJohnnyÊCashÊsangÊ-ÊI’veÊbeenÊ

everywhere,Êman. 
ButÊmyÊrootsÊareÊinÊtheÊPrairies.ÊMyÊ

grandmotherÊwasÊbornÊinÊMoosejaw,Ê
whenÊitÊwasÊtheÊNorthwestÊTerritoriesÊ
-ÊbeforeÊSaskatchewanÊwasÊcreated.Ê
MyÊmumÊwasÊbornÊinÊCalgary,ÊandÊ
mostÊofÊherÊfamilyÊstillÊliveÊhere. 
FollowingÊmyÊdad’sÊexample,ÊIÊ

joinedÊtheÊCanadianÊArmedÊForcesÊoutÊ
ofÊhighÊschoolÊwhenÊIÊwasÊ17.ÊThatÊ
stintÊtaughtÊmeÊaÊlotÊaboutÊservice.Ê
AndÊifÊyouÊknowÊanyoneÊwhoÊhasÊ
served,ÊyouÊknowÊthatÊitÊshapesÊyourÊ
lifeÊforever. 
Then,ÊIÊwentÊtoÊworkÊforÊGoldman 

Sachs,ÊcommutingÊfromÊNewÊYorkÊtoÊ
Calgary. 
AtÊGoldman,ÊoneÊofÊmyÊfirstÊmajorÊ

dealsÊisÊalsoÊoneÊofÊtheÊdealsÊIÊamÊstillÊ

theÊproudestÊofÊtoday:ÊThe Alliance 
Pipeline. 
InÊtheÊ1990s,ÊthereÊwasÊtooÊmuchÊgasÊ

inÊAlberta.ÊPricesÊwereÊlow,ÊandÊno-
bodyÊwasÊmakingÊmoney. 
WeÊhelpedÊgetÊthatÊprojectÊoffÊtheÊ

ground,ÊdeliveringÊrichÊnaturalÊgasÊandÊ
liquidsÊfromÊtheÊWestern Canadian 
Sedimentary BasinÊtoÊtheÊChicagoÊ
marketÊhubÊ-ÊandÊputtingÊtheÊbasinÊ
backÊinÊbalance. 
ThatÊpipelineÊclosedÊtheÊnaturalÊgasÊ

priceÊdifferential,ÊsupportedÊjobs,ÊandÊ
broughtÊAlbertaÊbetterÊroyaltiesÊandÊ
theÊfederalÊgovernmentÊmoreÊrevenue.Ê
AÊbetterÊpriceÊforÊCanadianÊenergyÊ
helpedÊeveryÊCanadianÊ-ÊjustÊlikeÊmoreÊ
recently,ÊwithÊtheÊbuildingÊofÊtheÊTMXÊ
expansion. 

MyÊexperienceÊinÊtheÊenergyÊandÊ
resourceÊsectorÊdidÊnotÊstopÊthere.ÊIÊ
servedÊonÊtheÊboardsÊofÊMEG EnergyÊ
andÊHydro One.ÊI’veÊhelpedÊfinanceÊ
OSB mills in High LevelÊandÊGrande 
Prairie.ÊIÊworkedÊonÊIPOs,ÊincludingÊ
Cameco’sÊlistingÊonÊtheÊNYSEÊandÊ

 

An Energy Superpower? 
Building the Future of Energy 

 

On May 23, 2025, Energy Minister Tim Hodgson  
addressed the Calgary Chamber of Commerce and outlined         
Prime Minister Carney’s vision for Canada as an                            
“Energy Superpower.” It’s a marked change from the previous      
Liberal government and the failed policies of the last decade.              
His speech is presented here in its entirety. 
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“And if you know anyone 
who has served, you 

know that it shapes your 
life forever.” 



 

 

Ultimately,ÊthisÊisÊnotÊaÊgame. 
JobsÊandÊlivelihoodsÊareÊatÊriskÊ-Ê

fromÊminersÊinÊSaskatchewanÊtoÊÊÊÊ
forestryÊworkersÊinÊB.C.,ÊfromÊrigsÊinÊ
AlbertaÊandÊNewfoundlandÊtoÊÊÊÊÊÊÊÊ
Ontario’sÊautoÊplants. 
TheÊoldÊeconomicÊrelationshipÊwithÊ

theÊUnitedÊStatesÊisÊover.ÊWeÊneedÊtoÊ
acceptÊthat.ÊWeÊneedÊtoÊprepareÊtoÊ
competeÊasÊCanadians,ÊonÊourÊterms. 
PrimeÊMinisterÊCarneyÊhasÊlaidÊoutÊaÊ

clearÊstrategy:ÊWe will be masters in 
our own home. We will not bow to 
economic aggression. We will      
defend our workers, our industries, 
and our values. And we will build a 
new foundation - one that delivers 
the strongest, most resilient       
economy in the G7. 
WeÊareÊlivingÊthroughÊwhatÊtheÊ

PrimeÊMinisterÊcallsÊaÊ“hinge        
moment”ÊinÊourÊnationalÊstory.ÊThisÊisÊ
notÊaÊtimeÊforÊhalf-measuresÊorÊslowÊ
steps.ÊItÊisÊaÊtimeÊforÊboldÊaction,ÊclearÊ
decisions,ÊandÊaÊrenewedÊspiritÊofÊ
building. 
ThatÊmeansÊreframingÊtheÊnationalÊ

conversation. 
NoÊmoreÊasking,Ê"WhyÊbuild?"ÊTheÊ

realÊquestionÊis,Ê"HowÊdoÊweÊgetÊitÊ
done?" 
ThatÊmeansÊbreakingÊapartÊbarriersÊ

andÊrippingÊdownÊredÊtape.ÊItÊalsoÊ
meansÊdoingÊthingsÊresponsiblyÊtheÊ
firstÊtime:ÊmeetingÊourÊDutyÊtoÊÊÊÊÊÊ
ConsultÊsoÊIndigenousÊPeoplesÊareÊtrueÊ
partners,ÊandÊprotectingÊourÊÊÊÊÊÊÊÊÊÊÊ
environmentÊsoÊweÊdon’tÊhaveÊtoÊcleanÊ
upÊmistakesÊlater. 
IÊwantÊtoÊbeÊveryÊclear.ÊInÊtheÊnewÊ

economyÊweÊareÊbuilding,ÊCanadaÊwillÊ
noÊlongerÊbeÊdefinedÊbyÊdelay. 
WeÊwillÊbeÊdefinedÊbyÊdelivery. 
 

Canada as an Energy & Natural  
Resources Superpower 
SoÊwhatÊdoesÊdeliveryÊlookÊlike?ÊItÊ

beginsÊwithÊaÊvision:ÊtoÊbuildÊCanadaÊ
intoÊaÊconventionalÊandÊcleanÊenergyÊ
andÊnaturalÊresourcesÊsuperpower. 
WeÊhaveÊtheÊresources.ÊWeÊhaveÊtheÊ

people.ÊWeÊhaveÊtheÊideas.ÊAndÊweÊ
nowÊhaveÊaÊgovernmentÊdeterminedÊtoÊ
leadÊandÊhelpÊunlockÊtheÊpotentialÊofÊ
CanadianÊworkersÊandÊbusinesses. 

Capital Power’sÊIPOÊhereÊinÊAlberta.Ê
AndÊIÊhelpedÊfinanceÊÊpotashÊprojectsÊ
andÊevenÊaÊpulpÊmillÊinÊMeadowÊLake,Ê
Saskatchewan. 
DuringÊtheÊglobalÊfinancialÊcrisis,ÊIÊ

hadÊtheÊprivilegeÊofÊservingÊourÊnow-
Prime Minister, Mark Carney,ÊasÊ
hisÊspecialÊadvisorÊatÊtheÊBankÊofÊÊ
Canada.ÊThoseÊwereÊturbulentÊdays,Ê
andÊtheyÊtaughtÊmeÊthatÊleadershipÊisÊ
aboutÊactionÊwhenÊitÊmattersÊmost. 
ButÊultimatelyÊ-ÊthatÊbeliefÊinÊtheÊ

powerÊofÊleadershipÊ-ÊcombinedÊwithÊ
theÊdeepÊsenseÊofÊpublicÊserviceÊandÊ
patriotismÊIÊlearnedÊinÊtheÊForcesÊ…Ê
ledÊmeÊhereÊtoday.  
I’mÊaÊpragmatist,ÊaÊbusinessman.Ê

WhenÊIÊseeÊsomethingÊthatÊneedsÊ
changing,ÊIÊworkÊhardÊtoÊchangeÊit. 
That’sÊwhyÊIÊjoinedÊthisÊgovern-

ment:ÊbecauseÊIÊbelieveÊinÊpublicÊser-
viceÊthatÊdeliversÊresults.ÊAndÊmostÊofÊ
all,ÊbecauseÊIÊloveÊthisÊcountry. 

 

Where We Are Now 
Today,ÊweÊfindÊourselvesÊatÊaÊpivotalÊ

moment.ÊGlobalÊeconomiesÊandÊÊÊÊ
marketsÊareÊvolatile.ÊPresident 
Trump’sÊtariffsÊareÊdisruptingÊtrade,Ê
threateningÊCanadianÊjobsÊandÊÊÊÊÊÊÊ
industries,ÊandÊrewritingÊtheÊrulesÊofÊ
theÊgame. 
WeÊdidÊnotÊaskÊforÊthisÊtradeÊwar.Ê

ButÊweÊareÊgoingÊtoÊwinÊit. 
WhenÊPresidentÊTrumpÊsays,Ê“We 

don’t need Canada’s lumber, energy, 
autos, or minerals,”Êit’sÊnotÊexactlyÊ
subtle.ÊWeÊknowÊwhatÊthatÊreallyÊ
means:ÊtheÊAmericans really needÊallÊ
thoseÊthings. 
TheÊPresidentÊlikesÊtoÊtalkÊaboutÊitÊ

likeÊaÊcardÊgame.ÊSo,ÊifÊwe’reÊgoingÊtoÊ
sitÊacrossÊtheÊtableÊfromÊhimÊorÊany-
oneÊelse,ÊweÊneedÊtoÊholdÊCanada’sÊ
bestÊcards.ÊThatÊmeansÊbeingÊableÊtoÊ
sellÊourÊproductsÊtoÊtheÊworld.ÊItÊ
meansÊexpandingÊourÊmarkets,Êmod-
ernizingÊourÊinfrastructure,ÊandÊcreat-
ingÊtheÊconditionsÊtoÊcompeteÊandÊwin. 
That’sÊwhyÊI’mÊworkingÊwithÊmyÊ

newÊCabinetÊcolleaguesÊandÊeveryÊ
provincialÊandÊterritorialÊgovernmentÊ
toÊretoolÊourÊeconomyÊtoÊstrengthenÊ
Canada’sÊhandÊ-ÊnotÊjustÊinÊWashing-
ton,ÊbutÊeverywhere. 
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WeÊareÊtakingÊmajorÊstepsÊtoÊbackÊ
thatÊvisionÊwithÊaction. 
First,ÊweÊwillÊidentifyÊandÊfast-trackÊ

ProjectsÊofÊNationalÊInterest.ÊTheseÊ
areÊtheÊprojectsÊthatÊmatterÊ-ÊtoÊourÊ
economy,ÊourÊenvironment,ÊandÊourÊ
sovereignty.ÊNoÊmoreÊfive-yearÊÊÊÊÊ
reviewsÊ-ÊdecisionsÊwillÊcomeÊinÊtwoÊ
yearsÊforÊallÊprojects. 
ToÊmakeÊthatÊhappen,Êwe’reÊÊÊÊÊÊÊ

standingÊupÊaÊMajorÊFederalÊProjectsÊ
Office.ÊItÊwillÊbeÊaÊsingleÊwindowÊforÊ
permits,ÊbringingÊtogetherÊwhatÊusedÊ
toÊbeÊscatteredÊacrossÊdepartments.Ê
It’sÊaboutÊmakingÊ"OneÊProject,ÊOneÊ
Review"Êreal.ÊLessÊredÊtape,ÊmoreÊ
certainty,ÊbetterÊoutcomes. 

AndÊwe’reÊdoingÊthisÊnotÊjustÊforÊ
speed,ÊbutÊforÊpurpose. 

Because Canadian energy is not 
just about domestic prosperity. It’s 
a tool for global stability and   
transformation. 
It’sÊhighÊtimeÊtoÊtradeÊmoreÊwithÊ

peopleÊwhoÊshareÊourÊvaluesÊ-ÊnotÊjustÊ
ourÊborder.ÊYourÊnewÊgovernmentÊ
willÊworkÊfastÊwithÊtheÊprovincesÊandÊ
territories,ÊindustryÊandÊIndigenousÊ
partnersÊtoÊdiversifyÊourÊtradeÊandÊ
openÊandÊexpandÊnewÊmarketsÊforÊ
energyÊandÊnaturalÊresources. 
EveryÊbarrelÊofÊresponsiblyÊÊÊÊÊÊÊÊÊ

producedÊCanadianÊoilÊandÊeveryÊÊ
kilowattÊofÊcleanÊCanadianÊpowerÊcanÊ
displaceÊlessÊclean,ÊriskierÊenergyÊ
elsewhereÊinÊtheÊworld.ÊOurÊexportsÊ
canÊhelpÊourÊalliesÊbreakÊdependenceÊ
onÊauthoritarianÊregimesÊandÊhelpÊtheÊ
worldÊreduceÊourÊemissions. 
AndÊbyÊworkingÊwithÊtheÊenergyÊ

sectorÊtoÊmakeÊinvestmentsÊthatÊfightÊ
climateÊchange,ÊweÊcanÊgetÊmoreÊÊÊÊ
barrelsÊtoÊmarketÊwhileÊcuttingÊcarbonÊ
emissions. 
AndÊbyÊtheÊway,ÊtheÊbuildingÊ

doesn’tÊstopÊwithÊenergy:ÊweÊneedÊ
housingÊtoo,ÊasÊyouÊinÊCalgaryÊknowÊ
well.ÊAndÊthatÊhousingÊneedsÊÊÊÊÊÊÊÊÊÊ
lumber.ÊGoodÊthingÊCanadianÊÊÊÊÊÊÊ
lumberÊandÊengineeredÊwoodÊÊÊÊÊÊÊÊÊ

(Continued on page 6) 
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This government will not be a  
government of talk, but a govern-
ment of action.ÊWeÊneedÊtheÊsameÊ
fromÊtheÊprovinceÊofÊAlbertaÊandÊtheÊ
PathwaysÊAlliance. 
YourÊfederalÊgovernmentÊhasÊcom-

mittedÊtoÊcertainty,ÊtoÊsupport,ÊandÊtoÊ
makingÊCanadaÊanÊenergyÊsuperpower,Ê
butÊweÊneedÊaÊpartnerÊwhoÊisÊalsoÊÊ
willingÊtoÊmakeÊgoodÊonÊtheirÊÊÊÊÊÊÊÊÊÊÊ
promisesÊtoÊCanadians.ÊWeÊneedÊtoÊ
demonstrateÊtoÊourÊcustomersÊoutsideÊ
theÊU.S.,ÊandÊtoÊourÊfellowÊCanadians,Ê
thatÊweÊareÊaÊresponsibleÊindustryÊ-Ê
andÊthisÊgovernmentÊbelievesÊÊÊÊÊÊÊÊ
PathwaysÊisÊcriticalÊtoÊthatÊreality. 
ThroughÊitÊall,ÊweÊneedÊtoÊaskÊÊÊÊ

questionsÊaboutÊtwoÊthingsÊatÊtheÊsameÊ
time:Êeconomics and security.ÊTheyÊ
runÊinÊparallel,ÊbutÊtheyÊareÊnotÊtheÊ
same.ÊOneÊprojectÊcanÊbeÊanÊanswerÊtoÊ
both,ÊbutÊfirstÊlet’sÊmakeÊsureÊweÊareÊ
askingÊtheÊrightÊquestions. 
IÊamÊoldÊenoughÊtoÊrememberÊtheÊ

Oil embargo in 1973,ÊwhenÊtheÊSS 
Manhattan,ÊboundÊforÊQuebec,ÊwasÊ
divertedÊtoÊtheÊUnitedÊStates,ÊleavingÊ
EasternÊCanadiansÊvulnerable.ÊWeÊ
can’tÊletÊthatÊhappenÊagain.ÊEasternÊ
CanadaÊneedsÊbetterÊsupplyÊsecurity.Ê
WeÊneedÊtoÊreduceÊourÊexposureÊtoÊ
foreignÊenergy,ÊinÊaÊworldÊwhereÊweÊ
mayÊnotÊbeÊableÊtoÊrelyÊonÊtradeÊagree-
mentsÊwithÊourÊsouthernÊneighbours. 

Energy is power.ÊEnergyÊisÊÊÊÊÊÊÊÊÊÊ
Canada’sÊpower.ÊItÊgivesÊusÊanÊÊÊÊÊÊÊÊÊÊÊÊÊ
opportunityÊtoÊbuildÊtheÊstrongestÊ
economyÊinÊtheÊG7,ÊguideÊtheÊworldÊinÊ
theÊrightÊdirection,ÊandÊbeÊstrongÊwhenÊ
weÊshowÊupÊatÊaÊnegotiationÊtable. 

 

productsÊareÊamongÊtheÊbestÊinÊtheÊ
worldÊforÊbuilding. 
ThisÊisÊbasicÊeconomics:ÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊ

comparativeÊadvantage.ÊWe’reÊbetterÊ
atÊenergy,ÊforestryÊandÊminingÊthanÊ
mostÊofÊtheÊworld.ÊWe do it cleaner, 
safer, and with stronger labour 
standards and Indigenous rights.Ê
Let’s be proud of that. And let’s use 
the revenues to strengthen our     
economy, fund public services, and 
build the next generation of          
Canadian prosperity. 
I’mÊnotÊhereÊtoÊwasteÊtimeÊ-Êmine,Ê

yours,ÊorÊCanada’s.ÊLikeÊPrime      
Minister Carney,ÊIÊhaveÊaÊstrongÊÊ
visionÊforÊeachÊsectorÊwithinÊCanada’sÊ
energyÊandÊnaturalÊresourcesÊfabric.Ê
So,Êlet’sÊtalkÊaboutÊwhatÊthatÊlooksÊ
like. 

 

Oil & Gas 
Let’sÊstartÊwithÊoilÊandÊgas. 
CanadaÊwillÊremainÊaÊreliableÊglobalÊ

supplierÊ-ÊnotÊjustÊtoday,ÊbutÊforÊÊÊÊÊ
decadesÊtoÊcome.ÊTheÊrealÊchallengeÊisÊ
notÊwhetherÊweÊproduce,ÊbutÊwhetherÊ
weÊcanÊgetÊtheÊbestÊproductsÊtoÊmarketÊ
beforeÊsomeoneÊelseÊdoes. 
WeÊneedÊinfrastructureÊthatÊgetsÊourÊ

energyÊtoÊtidewaterÊandÊtoÊtrustedÊÊ
alliesÊ-ÊdiversifyingÊbeyondÊtheÊU.S. 
WeÊwillÊinvestÊinÊcarbonÊcapture,Ê

methaneÊreduction,ÊandÊotherÊtechnol-
ogiesÊtoÊensureÊCanadianÊoilÊandÊgasÊisÊ
notÊonlyÊproducedÊresponsibly,ÊbutÊisÊ
theÊmostÊcompetitiveÊinÊtheÊworld. 
AllÊofÊusÊ-ÊgovernmentsÊandÊindustryÊÊ

needÊtoÊgetÊtheÊPathwaysÊProjectÊdone. 

(Continued from page 5) 
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Hydrogen, Nuclear & Biofuels 
WeÊcan’tÊendÊtheÊenergyÊconversa-

tionÊhavingÊonlyÊtalkedÊaboutÊoilÊandÊ
gas.ÊWeÊmustÊalsoÊinvestÊinÊpromis-
ing,ÊscalableÊenergyÊsourcesÊlikeÊhy-
drogen,Êgeothermal,ÊadvancedÊbiofu-
els,ÊÊÊÊÊrenewablesÊandÊnuclear.ÊTheseÊ
areÊnotÊspeculativeÊbetsÊ-ÊtheyÊareÊ
scalable,ÊexportableÊsolutionsÊwithÊ
risingÊglobalÊdemandÊthatÊwillÊdiversi-
fyÊandÊstrengthenÊourÊeconomy. 

 

Electricity 
Further,ÊasÊformerÊBoardÊChairÊofÊ

HydroÊOne,ÊIÊalsoÊknowÊoneÊorÊtwoÊ
thingsÊaboutÊtheÊpowerÊofÊCanadianÊ
electricity. 

I believe our future depends on  
integrated electricity grids.ÊOurÊnewÊ
governmentÊwillÊquicklyÊworkÊwithÊ
provincesÊandÊterritoriesÊonÊeast–westÊ
transmissionÊandÊbetterÊintegrateÊourÊ
systems.ÊThisÊisÊpartÊofÊwhatÊtheÊ
PrimeÊMinisterÊmeansÊwhenÊheÊsaysÊ
oneÊeconomy,ÊnotÊthirteen. 
AÊpan-CanadianÊgridÊmeansÊmoreÊ

reliable,Êaffordable,ÊsustainableÊpowerÊ
forÊCanadians.ÊItÊmeansÊpoweringÊ
industriesÊfromÊAIÊtoÊmanufacturing.Ê
AndÊitÊmeansÊexportingÊenergyÊÊÊÊÊ
betweenÊprovincesÊwhoÊwantÊÊÊÊÊÊÊÊ
CanadianÊsolutions. 

 

Critical Minerals 
WhenÊitÊcomesÊtoÊmining,ÊweÊknowÊ

thatÊCanadaÊalsoÊhasÊwhatÊtheÊworldÊ
needsÊhere:Êlithium,Êcopper,Ênickel,Ê
cobalt,ÊmanganeseÊandÊ-ÊofÊcourseÊ-Ê
oneÊofÊtheÊworld’sÊlargestÊsuppliesÊofÊ
high-qualityÊuranium. 

(Continued on page 7) 
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ImprovingÊourÊsystemÊofÊcarbonÊ
marketsÊwillÊmakeÊsureÊthat,ÊasÊÊÊÊÊ
CanadianÊindustryÊreducesÊÊÊÊÊÊÊÊÊÊ
emissions,ÊweÊareÊstillÊcompetitive,Ê
ableÊtoÊwithstandÊAmerica’sÊtradeÊ
war,ÊandÊpositionedÊtoÊtakeÊad-
vantageÊofÊnewÊopportunities.ÊI’mÊ
workingÊcloselyÊwithÊMinister 
DabrusinÊandÊothersÊtoÊmakeÊthisÊaÊ
reality. 
TheÊnation-buildingÊprojectsÊweÊ

mustÊdeliverÊcannotÊbeÊdeliveredÊbyÊ
governmentsÊonÊtheirÊown.ÊTheseÊ
projectsÊwillÊbeÊbuiltÊbyÊtheÊprivateÊ
sector,ÊwithÊtheÊsupportÊofÊÊÊÊÊÊÊÊÊÊÊ
IndigenousÊcommunitiesÊandÊotherÊ
stakeholders.ÊGovernmentsÊcanÊbeÊaÊ
catalystÊandÊanÊenablerÊ-ÊandÊtheÊÊ
federalÊgovernmentÊisÊreadyÊtoÊdoÊ

ourÊpart.ÊIÊknowÊ-ÊwithÊyourÊÊÊÊÊÊÊÊÊÊÊ
supportÊ-ÊweÊcanÊgetÊthisÊdone. 
TheseÊprojectsÊareÊcrucialÊbecauseÊ

notÊonlyÊareÊglobalÊmarketsÊchangingÊ
butÊso,Êtoo,ÊisÊourÊglobalÊenviron-
ment.ÊWeÊneedÊtoÊbuildÊtoÊmeetÊbothÊ
theseÊchallenges,ÊandÊthatÊwillÊnotÊbeÊ
easyÊorÊfree.ÊThatÊwillÊinvolveÊÊÊÊÊÊÊ
thinkingÊoutsideÊtheÊbox,ÊoutsideÊofÊ
electoralÊcycles,ÊandÊdiggingÊinÊonÊ
solutionsÊthatÊallowÊusÊtoÊhandÊdownÊ
aÊcompetitive,ÊsustainableÊeconomyÊ
toÊourÊchildrenÊandÊgrandchildren. 
IÊalsoÊwantÊtoÊsayÊtoÊeveryÊenergyÊ

workerÊinÊthisÊprovinceÊandÊthisÊ
country:ÊThankÊyou.ÊYouÊareÊanÊÊ
integralÊpartÊofÊTeamÊCanada.ÊYouÊ
makeÊCanadaÊStrong. 
IÊwentÊtoÊaÊvocationalÊhighÊschoolÊ

inÊWinnipeg,ÊandÊmanyÊofÊmyÊclass-
matesÊdidn’tÊgoÊtoÊuniversity.ÊOneÊofÊ
myÊbestÊfriendsÊspentÊ25ÊyearsÊonÊtheÊ
rigs.ÊHisÊjobÊonÊthoseÊrigsÊinÊAlbertaÊ
boughtÊhimÊaÊhome.ÊItÊfinancedÊaÊ
goodÊlife.ÊThat’sÊhowÊitÊshouldÊbe. 
DuringÊtheÊelection,ÊIÊwentÊdoorÊ

toÊdoorÊinÊmyÊriding.ÊIt’sÊaÊsubur-
banÊTorontoÊridingÊthatÊwouldÊlookÊ

ButÊweÊneedÊtoÊdoÊmoreÊthanÊdig.Ê
WeÊneedÊtoÊprocessÊandÊrefineÊhereÊ
atÊhome,ÊandÊexportÊtoÊtheÊworld,ÊnotÊ
justÊtheÊU.S. 
OurÊFirst and Last Mile Fund 

willÊconnectÊremoteÊprojectsÊtoÊÊÊÊÊ
infrastructure,ÊensuringÊourÊcriticalÊ
mineralsÊgetÊtoÊmarketÊwithÊtheÊÊÊÊÊÊ
associatedÊvalue-addedÊprocessing. 
ThisÊisÊaboutÊcreatingÊaÊsecure,Ê

verticallyÊintegratedÊsupplyÊchainÊ
thatÊmakesÊCanadaÊtheÊglobalÊsuppli-
erÊofÊchoice. 

 

Forestry 
Finally,ÊtheÊforestryÊsectorÊ-ÊtheÊ

lifebloodÊofÊsomeÊ300ÊcommunitiesÊ
acrossÊCanada,ÊincludingÊhereÊinÊ
Alberta. 
CanadianÊforestÊcompaniesÊÊÊÊÊÊÊ

continueÊtoÊfaceÊunjustifiedÊdutiesÊ
whenÊexportingÊlumberÊtoÊtheÊU.S.Ê
TheseÊdutiesÊcontinueÊtoÊplaceÊÊÊÊ
needlessÊpressureÊonÊtheÊCanadaÊ-Ê
U.S.ÊtradingÊpartnership,ÊimpactingÊ
everyoneÊfromÊworkersÊtoÊhomeÊ
buildersÊtoÊconsumers.ÊWhileÊweÊ
continueÊtoÊworkÊtowardsÊaÊlong-
termÊresolution,ÊweÊwillÊuseÊmoreÊ
CanadianÊwoodÊatÊhomeÊtoÊaddressÊ
Canada’sÊhousingÊandÊotherÊbuildingÊ
needs. 

 

Alberta and the West 
NowÊ…Êlet’sÊtalkÊaboutÊAlberta,Ê

specifically. 
OneÊofÊmyÊfirstÊcallsÊasÊMinisterÊ

wasÊtoÊMinister Brian Jean.ÊThisÊ
relationshipÊmatters,ÊandÊIÊamÊÊÊÊÊÊ
committedÊtoÊaÊcleanÊslate. 
IÊmayÊliveÊinÊTorontoÊrightÊnow,Ê

butÊIÊwasÊbornÊonÊtheÊPrairies.ÊIÊwantÊ
youÊtoÊunderstandÊthatÊIÊwillÊbeÊaÊ
voiceÊforÊAlbertaÊandÊWesternÊÊÊÊÊ
CanadaÊatÊtheÊCabinetÊtable. 
PresidentÊTrumpÊhasÊdoneÊaÊlot.Ê

ButÊoneÊthingÊhe’sÊdoneÊunintention-
allyÊisÊremindÊusÊthatÊweÊneedÊtoÊactÊ
asÊoneÊCanada.ÊAndÊnotÊjustÊoneÊ
Canada,ÊbutÊoneÊeconomy,ÊandÊoneÊ
market. 
ThatÊincludesÊactivelyÊworkingÊ

withÊprovincialÊandÊterritorialÊÊÊÊÊÊ
governmentsÊtoÊharmonizeÊandÊlinkÊ
carbonÊmarketsÊacrossÊtheÊcountry. 

aÊlotÊlikeÊtheÊsuburbanÊridingsÊinÊCal-
garyÊorÊEdmonton.ÊIÊlearnedÊthatÊyouÊ
canÊknockÊonÊanyÊdoor,ÊanywhereÊinÊ
Canada,ÊandÊhearÊtheÊsameÊthingÊ
fromÊnewÊCanadians:Ê“We came 
here to build a better life.” 
TheyÊknow,ÊlikeÊweÊdoÊinÊthisÊ

room,ÊthatÊbecauseÊofÊtheÊopportunityÊ
CanadaÊoffersÊ-ÊthroughÊjobsÊinÊÊÊÊÊÊÊÊÊ
sectorsÊlikeÊenergyÊ-ÊitÊisÊtheÊbestÊ
countryÊinÊtheÊworld. 
AndÊthat’sÊwhatÊweÊneedÊtoÊprotect.Ê

AÊCanadaÊwhereÊhardÊworkÊstillÊpaysÊ
off.ÊWhereÊgoodÊjobsÊ-ÊwithÊorÊÊÊÊÊÊ
withoutÊaÊdegreeÊ-ÊareÊavailableÊforÊ
futureÊgenerations. 
ThisÊgovernmentÊisn’tÊjustÊaboutÊ

peopleÊinÊsuitsÊinÊTorontoÊorÊOttawa.Ê
It’sÊaboutÊpeopleÊinÊhardÊhats,ÊonÊtheÊ
drillingÊpads,ÊinÊtheÊforests,ÊandÊatÊ
theÊmills.ÊFromÊPeaceÊRiverÊtoÊÊÊÊ
Lethbridge,ÊfromÊengineersÊtoÊrigÊ
workersÊ-ÊthatÊworkÊpowersÊourÊ
country,ÊandÊitÊearnsÊourÊrespect. 

 

Time to Build 
AÊstrongÊCanadaÊneedsÊaÊstrongÊ

Alberta. 
ToÊbeÊstrong,ÊweÊwillÊbuildÊthingsÊ

inÊthisÊcountryÊagain.ÊWeÊwillÊmakeÊ
CanadaÊaÊtrueÊconventionalÊandÊcleanÊ
energyÊsuperpower.ÊThatÊisÊourÊ
promise.Êm 
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J J IMMY BUFFETTÊhadÊbeenÊaÊ
successfulÊsinger/songÊwriterÊ
andÊbusinessÊownerÊforÊmostÊofÊ

hisÊlife.ÊHeÊwasÊconscientiousÊandÊheÊ
plannedÊforÊlifeÊ“post-Margaritaville.”Ê 

WhenÊheÊdiedÊinÊSeptemberÊ2023,Ê
heÊleftÊanÊestateÊworthÊ$275 millionÊ
(roughlyÊCdnÊ$380Êmillion).ÊÊ 

TheÊbulkÊofÊtheÊestateÊwasÊplacedÊ
intoÊaÊfamilyÊtrustÊwithÊhisÊwife,ÊJane 
Buffett (Slagsvol) andÊRichard 
MozenterÊnamedÊasÊco-trusteesÊ(i.e.Ê
responsibleÊforÊtheÊadministrationÊofÊ
theÊfunds).ÊMozenterÊhadÊbeenÊÊÊÊÊÊÊÊ
Buffett’sÊtrustedÊbusinessÊmanagerÊandÊ
financialÊadvisorÊforÊthirtyÊyears.Ê 

BuffettÊappointedÊtheÊtwoÊpersonsÊ
heÊtrustedÊmostÊduringÊhisÊlifetimeÊtoÊ
jointlyÊadministerÊhisÊ“estate.”ÊItÊseemsÊÊÊÊÊÊÊ
likeÊaÊreasonableÊpropositionÊbut,ÊsoonÊ
afterÊBuffett’sÊdeath,ÊtheyÊbecameÊÊ
embitteredÊandÊadversaries.Ê 

DuringÊtheÊfirstÊweekÊinÊJune,ÊJaneÊ

BuffettÊpetitionedÊaÊLosÊAngelesÊcourt,ÊÊÊÊÊÊÊÊÊÊ
requestingÊtheÊremovalÊofÊMozenterÊasÊ
co-trustee.ÊInÊtheÊdocuments,ÊsheÊ
claimedÊMozenterÊhadÊbeenÊ“openlyÊ
hostileÊandÊadversarial,”ÊandÊthatÊheÊ
hadÊrefusedÊtoÊofferÊdetailsÊaboutÊtheÊ
trustÊandÊitsÊfinancialÊstatus.Ê 

InÊturn,ÊMozenterÊfiledÊinÊPalmÊ
Beach,ÊFloridaÊclaimingÊJaneÊhadÊbeenÊ
“completelyÊuncooperative,”ÊandÊÊÊÊÊÊ
interferedÊwithÊhisÊmanagement.Ê 

TheÊassetsÊinÊtheÊtrustÊwereÊÊÊÊÊÊÊÊ
considerableÊbut,ÊnotÊnecessarilyÊeasilyÊ
administered.ÊTheyÊincluded: 

· $35mÊofÊrealÊestate 
· $15mÊinterestÊinÊanÊairlineÊco. 
· $2mÊofÊmusicalÊinstruments 
· $5mÊinÊvehicles/boats,Êetc. 
· $12ÊmÊinÊotherÊinvestmentsÊ 
Buffett’sÊestateÊalsoÊincludedÊequityÊ

stakesÊinÊBerkshire HathawayÊandÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊ
MargaritavilleÊ-ÊtheÊfranchiseÊthatÊ

marketsÊBuffettÊlikeÊ
“lifestyle”Êmerchandise,Ê
bars,Êrestaurants,Êhotels,Ê
casinos,ÊcruiseÊships.Ê 
ÊÊÊMozenterÊclaimedÊBuffettÊ
“repeatedlyÊexpressedÊÊÊÊÊÊÊÊ
concernsÊaboutÊhisÊspouses’Ê
abilityÊtoÊmanageÊandÊÊÊÊÊÊ
controlÊtheÊassets.”Ê 
ÊÊÊHeÊalsoÊsuggestedÊthatÊbyÊÊ
creatingÊtheÊtrust,ÊBuffettÊ
hadÊwantedÊtoÊprecludeÊhisÊ
wifeÊJaneÊfromÊhavingÊactualÊÊÊÊÊÊÊÊ
controlÊoverÊtheÊfunds.Ê 
ÊÊÊSheÊwasÊenraged.Ê 
ÊÊÊSheÊclaimedÊtheÊ$1.7Êmil-

lionÊdollarsÊMozenterÊchargedÊ
theÊfundÊforÊannualÊadministra-
tiveÊfeesÊ-ÊlessÊthanÊ1%ÊofÊtheÊÊÊÊ
assetsÊunderÊadministration,Ê

wereÊexcessive. 
Further,ÊasÊtheÊonlyÊnamedÊÊÊÊÊÊÊÊÊÊÊÊÊ

beneficiaryÊsheÊsaidÊsheÊonlyÊreceivedÊ
$2 millionÊinÊannualÊdisbursements,Ê
wellÊbelowÊherÊannualÊexpenses.ÊÊÊÊÊÊ
WhenÊMozenterÊsuggestedÊsheÊadjustÊ
herÊspendingÊhabits,ÊheÊlikelyÊcameÊoffÊÊÊÊÊÊÊÊ
asÊ“coldÊandÊpaternalistic.” 

GreaterÊnumbersÊofÊcasesÊlikeÊthisÊ
areÊexpectedÊtoÊemergeÊinÊtheÊU.S.ÊandÊ
CanadaÊasÊbabyÊboomersÊattemptÊtoÊ
passÊonÊtheirÊestatesÊtoÊfutureÊÊÊÊÊÊÊÊÊÊÊÊÊ
generationsÊandÊnameÊtrustedÊfamilyÊ
andÊfriendsÊasÊco-trustees.Ê 

ThisÊcaseÊdemonstratesÊwhyÊÊÊÊÊÊ
communicatingÊwithÊaffectedÊpartiesÊ
whileÊaliveÊisÊimportant.ÊItÊalsoÊshowsÊ
howÊit’sÊeasierÊtoÊgetÊaÊCheeseburgerÊÊ
inÊParadiseÊthanÊitÊisÊtoÊhaveÊyourÊÊÊÊÊ
estateÊsortedÊpeacefullyÊsplitÊamongstÊ
familyÊandÊfriends,Êetc.Êm 
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Changes in Latitudes,         
Changes in Attitudes 

 

As his widow and the co-trustee clash over  the 
management of assets, risks associated                                          

with a family trust structure surface. 

STREET LEGAL 

Simple, accessible, risk free 
 

A new savings option to grow your money 
with complete peace of mind. 

     Whether you want... 
 

 To wait for the right time to invest 
 Risk-free saving 
 A contingency fund for the unexpected 
 To safeguard your assets from creditors 
 
Get one of the best rates in the market. 
No fees. No minimum. 

 

To learn about all the benefits of the High Interest 
Savings Account, talk to your advisor.  

IA Financial Group is a busines name  
and trademark of Industrial Alliance  
Insurance and Financial Services Inc. 

INVESTED 
IN YOU. 

“I don’t know, where I’m gonna go, when the volcano 
blows.” Jimmy Buffett built a show business empire by 
singing songs about a laid back lifestyle. But, spoils of 
success aren’t always administered smoothly by trustees 
or graciously received by survivors and beneficiaries.  
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A sÊtheÊarticleÊonÊtheÊoppositeÊpageÊillustratesÊorganizingÊone’sÊownÊÊÊÊÊÊ
affairsÊpost-mortemÊcanÊbeÊriddledÊ
withÊpitfallsÊandÊshortcomingsÊ-ÊÊ
especiallyÊwhenÊusingÊaÊfamilyÊtrust. 

InÊspiteÊofÊJimmyÊBuffett’sÊbestÊ
efforts,ÊonceÊheÊwasÊgone,ÊtheÊtwoÊ
peopleÊheÊtrustedÊtheÊmostÊcouldn’tÊ
getÊalong.ÊItÊalmostÊseemsÊinevitable.Ê
PersonalitiesÊclash.ÊAssetsÊcanÊbeÊ
difficultÊtoÊliquidate.ÊIncomeÊtoughÊ
toÊpredict.ÊAnd,ÊtaxesÊcanÊeatÊawayÊatÊ
income,ÊprincipleÊandÊproceeds.ÊÊÊÊ 

InÊCanada,ÊtrustsÊareÊtaxedÊatÊtheÊ
highestÊrateÊfromÊdollarÊone.Ê 

AnÊalternativeÊtoÊaÊfamilyÊtrustÊ
canÊbeÊanÊinvestmentÊcontractÊheldÊ
withÊanÊinsuranceÊÊcompanyÊ(akaÊaÊ
segÊfundÊcontract). 

InvestorsÊcanÊdesignate:Ê 
i. Ownership -ÊtheÊowner,ÊmanagerÊ

andÊtaxÊpayerÊofÊaÊpolicy;Ê 
ii. Annuitant -ÊtheÊperson(s)ÊwhoseÊ

lifeÊdeterminesÊtheÊmaturityÊÊÊÊ
benefit,ÊtheÊdeathÊbenefitÊandÊtheÊ
“triggering”Êevents”ÊonÊaÊpolicy; 

iii. Successor Owner -ÊownershipÊofÊ
theÊcontractÊassetsÊwillÊtransferÊ
directlyÊandÊconfidentiallyÊtoÊtheÊ
designatedÊownerÊratherÊthanÊtoÊ
theÊdeceasedÊowner’sÊestateÊ(noÊ
deemedÊdispositionÊforÊspousalÊ
rollovers); 

iv. Successor Annuitant -ÊIFÊtheÊ
deathÊofÊtheÊprimaryÊannuitantÊ
passes,ÊtheÊcontractÊcanÊcontinueÊ
toÊbeÊinÊforceÊwhereÊaÊsuccessorÊ
annuitantÊisÊnamedÊandÊliving;Ê 

v. BeneficiariesÊ-ÊaÊpersonÊorÊÊÊÊÊÊ
personsÊdesignatedÊtoÊreceiveÊtheÊ
proceedsÊorÊincomeÊfromÊtheÊÊÊÊ
policyÊshouldÊtheÊannuitantÊ(i.e.Ê
theÊmeasuringÊlife)Êdie: 

How to Spare Loved Ones        
Post-Mortem Stress & Conflict 

A Proxy for Family Trusts 

WhileÊheÊwasÊalive,ÊÊÊÊ
BuffettÊcouldÊhaveÊhadÊtakenÊ
aÊportionÊofÊhisÊprivate,ÊÊÊÊÊÊÊÊÊÊ
illiquidÊassetsÊandÊputÊthemÊ
intoÊaÊpolicy.ÊThatÊmayÊhaveÊÊÊÊÊÊÊÊ
preventedÊtheÊbeneficiaryÊandÊtheÊÊÊÊÊÊ
trusteeÊfromÊsuingÊeachÊother.Ê 

Here’sÊhow.ÊHeÊcouldÊhaveÊÊÊÊ
investedÊ$100ÊmillionÊinÊaÊbalancedÊ
orÊaÊdividendÊsegÊfundÊandÊsetÊupÊanÊ
annualÊ5%Êdraw.ÊThatÊwouldÊhaveÊ
providedÊ$5ÊmillionÊaÊyearÊ($416KÊ/
month)ÊofÊtaxÊfavouredÊincome.ÊTheÊ
principalÊcouldÊgrowÊinÊperpetuityÊ
forÊhisÊchildrenÊwhomÊheÊwantedÊtoÊ
beÊtheÊultimateÊbeneficiaries.Ê 

ByÊnamingÊhisÊspouseÊasÊÊÊÊÊÊÊÊ
successorÊowner,ÊtheÊcontractÊwouldÊ
haveÊrolledÊoverÊtoÊherÊwithoutÊaÊ
dispositionÊ(i.e.ÊnoÊimmediateÊtaxÊ
liabilities).ÊMeanwhile,ÊtheÊincomeÊ
couldÊhaveÊcontinued.ÊSheÊwouldÊ
haveÊknownÊwhatÊherÊmonthlyÊÊÊÊÊ
incomeÊinÊadvanceÊandÊwouldÊhaveÊ
beenÊandÊadjustedÊherÊspendingÊÊÊ
accordingly.Ê 

ButÊwhatÊifÊsheÊpurgedÊtheÊÊÊÊÊÊ
principal?ÊWhatÊsafeguardsÊmightÊbeÊ
available? 

AsÊBuffettÊhadÊwantedÊhisÊestateÊ
toÊultimatelyÊendÊupÊinÊhisÊchildren’sÊ
hands,ÊheÊcouldÊhaveÊdesignatedÊ
themÊasÊ“irrevocable beneficiaries.”Ê
ThatÊwouldÊallowÊtheÊtermsÊofÊtheÊ
contractÊtoÊbeÊchangedÊonlyÊifÊtheÊ
childrenÊagreedÊandÊsignedÊoff.ÊThen,Ê
onceÊhisÊwifeÊpassedÊ(presumablyÊ
beforeÊhisÊchildren),ÊtheÊkidsÊwouldÊ
receiveÊtheÊgrowthÊonÊtheÊprincipal,Ê
eitherÊasÊaÊlumpÊsum,ÊasÊincomeÊorÊaÊÊÊÊÊÊÊÊÊÊÊ
combinationÊofÊboth.Ê 

NOTE:ÊaÊdeemedÊdispositionÊ
wouldÊoccurÊafterÊtheÊwife’sÊdeath.ÊÊÊÊÊÊÊÊ
CapitalÊgainsÊwouldÊbeÊowedÊonÊtheÊ
growthÊthatÊoccurredÊonÊtheÊprincipal.Ê 

Takeaways... 
MostÊbusinessÊownersÊdon’tÊhaveÊ

$380ÊmillionÊtoÊbequeathÊtoÊlovedÊ
ones.ÊNorÊdoÊlegal,ÊaccountingÊandÊÊÊÊÊÊÊÊÊÊ
administrativeÊfeesÊalwaysÊjustifyÊaÊ
familyÊtrust.ÊSo,ÊhowÊmightÊthisÊworkÊ
forÊbusinessÊownersÊandÊprofessionalsÊ
withÊsmallerÊamounts? 

TheÊcurrentÊLifetimeÊCapitalÊ
GainsÊExemptionÊ(LCGE)ÊforÊÊÊÊÊÊÊÊ
CanadianÊsmallÊbusinessÊownersÊisÊ
$1,250,000.00  Let’sÊuseÊthat.ÊÊ 

AnÊinvestmentÊinÊaÊblueÊchip,ÊÊ
CanadianÊDividendÊ(policy)ÊcouldÊbeÊ
setÊupÊtoÊprovideÊtheÊownerÊwithÊaÊ5%Ê
draw.ÊThatÊwouldÊprovideÊtheÊownerÊ
withÊ$62,500.00 ofÊtaxÊfavouredÊÊÊÊÊÊ
incomeÊ($5,208.00 monthly).Ê 

MostÊofÊtheÊincomeÊwouldÊbeÊ
“returnÊofÊcapital”ÊwhichÊisÊnotÊÊÊÊÊÊ
taxable.ÊTaxesÊwouldÊonlyÊbeÊpayableÊ
onÊtheÊgrowthÊandÊincomeÊfromÊtheÊ
fundÊitself.ÊAÊdividendÊportfolioÊwithÊ
lowÊturnoverÊwouldÊhelpÊkeepÊtaxesÊ
toÊaÊminimum. 

So,ÊitÊisÊpossibleÊtoÊtransferÊwealthÊ
toÊsubsequentÊgenerationsÊinÊaÊtax-
smart,ÊcapitalÊefficientÊmethod.ÊYouÊ
don’tÊalwaysÊneedÊaÊlawyerÊbutÊyourÊ
accountantÊandÊkidsÊwillÊbeÊgrateful.Ê 

CAPITAL PARTNER STRATEGIES 

“‘Jimmy, some of it’s magic, some of it’s tragic 
   But I had a good life all the way’” 
Ê  ÊÊÊ 
 

 ÊÊÊÊÊÊÊÊÊÊÊJimmy Buffett -ÊHeÊWentÊtoÊParis 

JIMMY & JANE 
- Jimmy OWNER & ANNUITANT   
- Jane Successor Owner 
- Tax Favoured Withdraws / 
Income Continue 

CHILDREN 
- Irrevocable  
Beneficiaries  
- Beneficiaries 
of Growth 
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Any amount allocated to a variable annuity contract/segregated fund is invested at the risk of the 
contract holder and may increase or decrease in value. Guarantee provisions contained in these 
contracts are the responsibility of the issuer. Past performance is no guarantee of future results.  

Canadian Real Estate Income Trusts 
 

RioCan REIT announcedÊtheÊ
followingÊfirstÊquarterÊresultsÊendedÊÊÊÊÊ
MarchÊ31,Ê2025.Ê 
FFOÊperÊunitÊwereÊ$0.49,ÊanÊÊÊÊÊÊ

increaseÊofÊ$0.04ÊperÊunitÊorÊ8.9%Ê
yearÊoverÊyear. 
FFOÊperÊunitÊguidanceÊforÊ2025Ê

hasÊbeenÊrevisedÊtoÊ$1.85 toÊ$1.88 
fromÊtheÊpreviouslyÊdisclosedÊrangeÊ
ofÊ$1.89ÊtoÊ$1.92ÊresultingÊfromÊÊ
expectedÊlostÊFFOÊfromÊtheÊRC-HBCÊ
JVÊoperations... 
ÊAtÊtheÊendÊofÊtheÊQ1-25ÊRioCan’sÊ

NAV (netÊassetÊvalue/unit)ÊwasÊ
$24.62, downÊ2.1%ÊfromÊyear’sÊend.ÊÊ 

 

AtÊtheÊendÊofÊQ1-25,ÊCAP REITÊ
reportedÊdilutedÊNAVÊunitÊofÊ$55.56Ê
upÊslightlyÊfromÊ$55.50ÊasÊatÊyear’sÊ
end.ÊFFOÊwereÊ$0.585 downÊ3.9%Ê
yearÊoverÊyear.Ê 
DuringÊtheÊquarter,ÊCAPREITÊ

purchased/cancelledÊ600KÊtrustÊunitsÊ
underÊtheÊNCIBÊprogram,ÊatÊanÊavg.Ê
purchaseÊpriceÊofÊ$42.79 /Unit,ÊforÊaÊ
totalÊcostÊofÊ$25.5 million. 

Latest Quarterly Results from           
Businesses in Portfolios 

uuuuuu 

Canadian Banks & Financials 
 

Royal Bank of Canada reportedÊ
Q2-25ÊnetÊincomeÊofÊ$4,390 millionÊ
orÊ$3.02/shareÊupÊ$483ÊmillionÊorÊ
11%ÊfromÊQ2-24.ÊYTD,ÊRBCÊhasÊ
earnedÊ$9,521 million orÊ$6.56/
share.ÊROEÊforÊfirstÊsixÊmonthsÊwasÊ
15.5%. 

 

TD Bank Financial Group -ÊÊÊÊ
Q2-25ÊnetÊincomeÊwasÊ$11,129      
millionÊorÊ$6.27Ê/shareÊupÊ334%ÊorÊ
$8,568ÊmillionÊfromÊ$2,564ÊmillionÊ
orÊ$2.04Ê(reflectingÊtheÊsaleÊofÊtheÊ
bank’sÊinterestÊinÊCharlesÊSchwabÊ
Corp.)ÊAdjustedÊnetÊincomeÊwasÊ
$3,626ÊmillionÊdownÊ4.3%ÊfromÊtheÊ
sameÊquarterÊlastÊyear.ÊNetÊearningsÊ
forÊtheÊfirstÊsixÊmonthsÊwereÊ$13,922Ê
millionÊorÊ$7.81Ê/shareÊ(includingÊ
theÊsale). 

 

ForÊtheÊsecondÊquarterÊendedÊÊÊÊÊÊ
AprilÊ30,Ê2025,ÊBMO FinancialÊ
GroupÊreportedÊnetÊincomeÊofÊ
$1,962 million orÊ$2.50 /shareÊvs.Ê
$1,866ÊorÊ$2.36Ê/shareÊinÊQ2-24.Ê
ROEÊforÊtheÊquarterÊwasÊ13.5%. 
ForÊtheÊfirstÊ6Êmonths,ÊBMOÊÊÊÊ

reportedÊearningsÊofÊnetÊincomeÊofÊ
$4,100 million orÊ$5.34 /shareÊvs.Ê
$3,158ÊorÊ$4.08Ê/shareÊyearÊofÊyearÊ
(yoy).Ê 
TheÊBoardÊofÊDirectorsÊdeclaredÊaÊ

quarterlyÊdividendÊofÊ$1.63 /share, 
upÊ$0.08 /share or 5% fromÊtheÊ
previousÊyearÊandÊ3%ÊfromÊtheÊÊÊÊÊ
previousÊquarter.Ê 
BMOÊhasÊpaidÊsteadyÊdividendsÊ

sinceÊ1835Ê(196Êyears). 

On June 11, 2025,ÊNorgesÊ
Bank'sÊExecutiveÊBoardÊ-ÊtheÊÊÊÊÊÊÊÊÊÊ
investmentÊmanagementÊfirmÊÊÊÊÊÊÊÊÊÊÊÊ
overseeingÊtheÊÊNorwegian            
Sovereign Fund)ÊdecidedÊtoÊplaceÊ
theÊToronto-Dominion BankÊÊÊÊÊÊÊÊÊ
underÊobservationÊforÊaÊperiodÊofÊ
fourÊyears.Ê 

TheÊboardÊdecidedÊanÊ ÊÊÊÊÊÊÊÊ
unacceptableÊriskÊatÊtheÊcompanyÊ
contributesÊtoÊorÊisÊresponsibleÊforÊ
grossÊcorruptionÊorÊotherÊseriousÊ
financialÊcrime,ÊinÊreferenceÊtoÊtheÊ
conduct-basedÊcriterionÊinÊtheÊÊ
Guidelines for Observation and      
ExclusionÊfromÊtheÊGovernment  
Pension Fund Global (Cdn $2.58 
trillion).  

TheÊdecisionÊisÊbasedÊonÊaÊÊÊÊÊÊÊÊÊ
recommendationÊfromÊtheÊCouncilÊ
onÊEthicsÊofÊ5ÊMarchÊ2025.  

Norway Wealth Fund  

Places TD Bank                         

“Under Observation” 

EXPERIENCE the Best Way to sightsee Ottawa!  
 

Investment Contracts Performance (CAGR) 
As of May 31, 2025. 

  YTD 1 yr 3 yr 5 yr 

RBC Cdn Dividend GIF - Invest Series 5.59 16.8 8.34 14.39 

MFC Fundamental Dividend GIF Select  8.25 16.8 7.57 11.77 

As of March 31, 2025. 

I.A. Financial Dividend Growth 2.83 15.74 5.48 13.49 

I.A. Financial Real Estate Income .070 -2.09 -6.03 5.80 

· Join a fun small group sightseeing bike tour 
· Register for a private tour led by Ottawa locals,   
· Rent a bike, an electric bike, or a scooter to create your very own 

memorable adventure.  
  65 Sparks Street, Ottawa, ON K1P 5A6  ph. 613-608-7407  
  info@escapebicycletours.ca   www.escapebicycletours.ca 

Private & Group Tours m School Tours m Electric Bike Rental m Electric Scooter Rental  



 

 

InÊToronto,ÊwhereÊtheÊmarketÊ
weaknessÊisÊtheÊmostÊpronounced,ÊtheÊ
monthsÊofÊinventoryÊforÊpre-
constructionÊcondominiumsÊinÊQ1ÊofÊ
2025ÊwereÊmoreÊthanÊ14ÊtimesÊhigherÊ
thanÊtheyÊwereÊinÊ2022.ÊItÊwouldÊtakeÊ
58ÊmonthsÊtoÊsellÊtheÊavailableÊstockÊatÊ
theÊcurrentÊrateÊofÊsalesÊ(FigureÊ1). 

 

Declining prices 
IncreasingÊinventoriesÊandÊreducedÊ

salesÊloweredÊprices.ÊBetweenÊ2022Ê
andÊ2025Ê(Q1),ÊaverageÊresaleÊÊÊÊÊÊÊÊ
condominiumÊapartmentÊpricesÊÊÊÊÊÊ
declinedÊbyÊ13.4%ÊinÊTorontoÊandÊ
2.7%ÊinÊVancouver. 

InÊtheÊ2ÊyearsÊbeforeÊ2022,ÊtheseÊÊÊÊÊÊÊÊÊÊ
pricesÊhadÊrisenÊbyÊmoreÊthanÊ19%ÊinÊ
bothÊCMAs.ÊInvestors,ÊwhoÊhadÊmadeÊ
purchasingÊdecisionsÊinÊaÊmarketÊÊ
characterizedÊbyÊdoubleÊdigitÊpriceÊ
growth,ÊareÊnowÊfacingÊaÊmarketÊ
whereÊpricesÊareÊtrendingÊdownÊ
(FigureÊ2). 
 

Investors Declining Profitability 
ProfitabilityÊforÊinvestorsÊinÊtheÊ

TorontoÊandÊVancouverÊcondominiumÊ
marketsÊisÊunderÊpressure.ÊHighÊÊÊÊÊÊÊÊ
interestÊrates,ÊwhichÊincreaseÊcarryingÊ
costs,ÊcombinedÊwithÊstagnantÊpriceÊ

growthÊthatÊlimitsÊequityÊ
building,ÊhaveÊsignifi-
cantlyÊreducedÊpotentialÊ
returnsÊforÊinvestors. 
ÊÊÊÊÊBasedÊonÊpricesÊofÊÊÊÊÊÊÊÊ
recentlyÊoccupiedÊnewÊ
condominiumsÊandÊÊÊÊÊÊÊÊÊÊ
similarÊunitsÊinÊtheÊresaleÊ
market,ÊcondominiumÊ
investorsÊinÊTorontoÊÊ
potentiallyÊfaceÊupÊtoÊ6%Ê
inÊcapitalÊlossesÊonÊpre-
constructionÊpurchasesÊ
concludedÊinÊ2024.ÊItÊisÊ
alsoÊmoreÊdifficultÊforÊ
themÊtoÊaccessÊfinancingÊ
whenÊtheÊvalueÊofÊtheirÊÊ

Significant Decline in Condominium 
Sales in Toronto & Vancouver 

FollowingÊyearsÊofÊgrowth,ÊÊÊÊÊÊÊÊÊÊ
condominiumÊapartmentÊsalesÊ(resale,Ê
newÊandÊpre-constructionÊunits)ÊinÊ
TorontoÊandÊVancouver,ÊtheÊ2ÊlargestÊ
condominiumÊapartmentÊmarkets,ÊÊ
beganÊtoÊdeclineÊinÊmid-2022.ÊByÊtheÊ
endÊofÊtheÊfirstÊquarterÊofÊ2025,ÊtheyÊ
hadÊfallenÊ75%ÊinÊTorontoÊandÊ37%ÊinÊ
Vancouver.Ê  

PriorÊtoÊ2022,ÊlowÊinterestÊratesÊ
boostedÊsalesÊbyÊencouragingÊdemandÊ
fromÊhomebuyersÊandÊinvestors.ÊÊÊÊÊ
SubsequentÊhigherÊratesÊdecreasedÊ
demandÊbyÊreducingÊaffordabilityÊforÊ
homebuyersÊandÊpotentialÊreturnsÊforÊ
investors. 
Growing inventories 

ForÊmanyÊyearsÊbeforeÊinterestÊ
ratesÊbeganÊtoÊrise,ÊcondominiumÊÊ
developersÊoperatedÊinÊaÊmarketÊwithÊ
highÊdemandÊandÊlowÊborrowingÊ
costs.ÊAÊrecordÊhighÊ25,572ÊandÊ
12,442ÊcondominiumÊapartmentsÊwereÊ
completedÊinÊ2024ÊinÊTorontoÊandÊ
Vancouver,Êrespectively.ÊHigherÊÊÊÊÊÊÊ
interestÊratesÊandÊtradeÊuncertaintyÊ
haveÊreducedÊdemand,ÊcoincidingÊwithÊ
recordÊlevelsÊofÊinventories. 
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condominiumÊunitsÊdecreasesÊbetweenÊ
theÊpre-constructionÊpurchaseÊandÊ
closing. 

NewÊinvestorsÊrentingÊoutÊtheirÊ
unitsÊareÊalsoÊnegativelyÊaffected.Ê
CarryingÊcosts inÊTorontoÊandÊÊÊÊÊÊÊ
VancouverÊhaveÊgrownÊ24%ÊandÊ
29%,Êrespectively,ÊwhileÊaverageÊ
rentsÊhaveÊonlyÊincreasedÊbyÊ15%ÊandÊ
12%ÊsinceÊ2022. 
 

Project cancellations have increased 
InÊToronto,Ê55%ÊofÊpre-

constructionÊunitsÊwentÊunsoldÊinÊtheÊ
firstÊquarterÊofÊ2025,ÊmarginallyÊbe-
lowÊtheÊrecordÊhighÊofÊ56%ÊatÊtheÊendÊ
ofÊ2024.ÊThisÊlevelÊofÊunsoldÊunitsÊ
presentsÊaÊsignificantÊchallengeÊforÊ
developersÊseekingÊfundingÊforÊtheirÊ
projects.ÊLendersÊtypicallyÊrequireÊ
a pre-saleÊthresholdÊofÊ70%Ê
(PDF) priorÊtoÊreleasingÊfunds. 

TheÊchallengeÊinÊfundingÊcondo-
miniumÊprojectsÊhasÊledÊtoÊsomeÊÊÊÊÊ
developersÊshiftingÊtoÊrentalÊunitÊÊÊÊÊÊÊÊ
constructionÊwhereÊpurposeÊbuiltÊÊ
rentalÊunitÊconstructionÊprogramsÊÊ
offerÊpotentialÊfinancing.ÊThisÊisÊanÊ
outcomeÊthatÊisÊreflectedÊinÊbothÊourÊ
keyÊstakeholderÊmeetingsÊandÊ
our 2024ÊCanadianÊRentalÊHousingÊ
ConstructionÊSurvey. 

InÊ2024,ÊcondominiumÊapartmentÊ
unitÊcancellationsÊwereÊ5-ÊandÊ10-foldÊ
higherÊthanÊtheyÊwereÊinÊ2022ÊinÊÊÊ
TorontoÊandÊVancouver,Êrespectively.Ê
DespiteÊsomeÊcondominiumÊprojectsÊ
convertingÊtoÊrental,ÊdevelopersÊhaveÊ
stillÊbeenÊcancellingÊanÊincreasingÊ
numberÊofÊthem. 
Short-term vs long-term implications 

GrowingÊcondominiumÊinvento-
riesÊhaveÊledÊtoÊaÊreductionÊinÊpricesÊ
forÊbuyers.ÊTheyÊhaveÊalsoÊledÊtoÊÊ
lowerÊrentsÊasÊmoreÊcondominiumÊ
ownersÊcompeteÊforÊrentalÊcashflows. 
ÊCanceledÊprojectsÊwillÊmeanÊfewerÊ
housingÊcompletionsÊinÊtheÊfuture.Ê 

theÊcapital partner       ÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊ   MAY/JUNE 2025 

The Current State of the Condo Market in Canada 

Between 2022 and 2025 (Q1), total condominium apartment sales dropped by 75% and 37% in Toronto and 
Vancouver Census Metropolitan Areas (CMA), respectively. Inventories more than doubled and prices fell.  
 

A growing number of investors who made recent purchases are under financial distress due to falling prices. In 
Toronto, they face as much as a 6% capital loss on pre-construction purchases concluded in 2024.  
 

Softening market conditions have led to project cancellations. Between 2022 and 2024, these cancellations 
resulted in a 5- and 10-fold increase in the number of cancelled units in Toronto and Vancouver, respectively.  
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Sample Annuity Rates 
Rates are as of Jun 15, 2025 & based on a non-registered $100,000 premium. 
Payments are Guaranteed for LIFE & include a 10- year guaranteed payment 

stream (i.e. balance paid to beneficiaries). Highly Tax Efficient. Rates change daily.                                        

# of Lives, Age &       
Gender 

Monthly  Income 
Annual Payment  
as % of Premium 

65 Yr Male $ 548.00 6.57% 

65 Yr Female $ 524.00 6.30% 

65 Yr Joint $ 479.00 5.75% 

70 Yr Male $ 592.00 7.11% 

70 Yr Female $ 568.00 6.81% 

70 Yr Joint $ 491.00 5.90% 

75 Yr Male $ 644.00 7.72% 

75 Yr Female $ 599.00 7.19% 

75 Yr Joint $ 534.00 6.41% 

80 Yr Male $ 715.00 8.58% 

80 Yr Female $ 679.00 8.14% 

80 Yr Joint $ 610.00 7.33% 
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ÊCPP Review 
 

Chief Actuary of Canada launches the 
review process for 32nd Actuarial Report 

on the Canada Pension Plan  
 

Ottawa - June 2, 2025.ÊTheÊOfficeÊofÊtheÊChiefÊActuaryÊ
(OCA)ÊisÊlaunchingÊtheÊpeerÊreviewÊprocessÊforÊitsÊnextÊ
(32nd)ÊActuarialÊReportÊonÊtheÊCanadaÊPensonÊPlanÊ(CPP).Ê
ThisÊimportantÊreportÊprovidesÊaÊbetterÊunderstandingÊofÊtheÊ
financialÊstateÊofÊtheÊCPPÊforÊallÊCanadiansÊandÊisÊexpectedÊ
toÊbeÊreleasedÊinÊDecemberÊ2025. 
AsÊpartÊofÊthisÊprocess,ÊtheÊOCAÊisÊseekingÊmembersÊforÊ

theÊexternalÊpeerÊreviewÊpanel.ÊTheÊexternalÊpeerÊreviewÊ
ensuresÊtheÊactuarialÊreportÊmeetsÊhighÊprofessionalÊstand-
ardsÊandÊisÊbasedÊonÊreasonableÊmethodsÊandÊassumptions. 
ActuarialÊreportsÊonÊtheÊCPPÊareÊdoneÊeveryÊthreeÊyearsÊ

andÊareÊusedÊbyÊtheÊfederalÊandÊprovincialÊMinistersÊofÊÊÊÊÊÊÊ
FinanceÊwhenÊreviewingÊandÊmakingÊrecommendationsÊonÊ
theÊCPP.ÊTheÊfirstÊphaseÊinÊthisÊprocessÊisÊtoÊseekÊapplicantsÊ
toÊcreateÊanÊexternalÊpeerÊreviewÊpanel. 
TheÊOCAÊisÊlookingÊforÊindividualsÊwhoÊareÊFellowsÊofÊtheÊ

CanadianÊInstituteÊofÊActuariesÊ(FCIAs),ÊasÊwellÊasÊpossiblyÊ
oneÊotherÊfullyÊqualifiedÊactuaryÊ(equivalentÊtoÊaÊFellowÊofÊ
theÊCIA)ÊwhoÊbelongsÊtoÊanotherÊactuarialÊassociation. 
ToÊapply,Êan applicationÊform mustÊbeÊsubmittedÊbyÊJulyÊ

18,Ê2025,ÊatÊ11:59Êp.m.Ê(ET).ÊAdditionalÊinformationÊonÊtheÊ
independentÊpeerÊreviewÊprocessÊandÊthe termsÊofÊÊÊÊÊÊÊÊÊÊÊÊÊÊ
reference isÊavailableÊonÊthe OCA’s website. 


