
 

April 7th, 2025 

I wanted to take a moment to address the recent market developments and provide 

some reassurance regarding our investment strategy. 

On April 2nd, President Trump announced new US tariffs, which were worse than 

expected. This led to a significant market decline, with the S&P 500 Index, the Dow 

Jones Industrial Average, the NASDAQ Composite Index, and the TSX Composite 

Index correction continuing Friday. While this news is concerning, it's important to 

remember that market declines within a cycle are normal and can create opportunities 

for future outsized returns for patient investors. 

Ahead of the April 2nd announcement, I took precautionary measures to help manage 

our portfolios for the potential for greater volatility ahead, by selling many of our winners 

in November to February and parked our money in High Interest Savings Account 

(HISA) products. Although I had hoped for a more balanced approach out of the Trump 

administration, the defensive positioning proved to be prudent given the market’s 

reaction. 

Looking ahead, I expect more volatility but believe that the worst-case scenario 

announced by President Trump leaves room for negotiation. Markets will likely accept 

a maximum tariff rate of 10%, which would encourage investors to refocus on long-

term company fundamentals. 

In the meantime, I will continue to monitor the situation and act accordingly. I remain 

confident in our longer-term investments and believe that the market will improve in 

due time. We have witnessed significant market drawdowns in the past and have come 

out the other side on stronger footing, thus it is important to remain focused on 

managing risk while maintaining a longer-term perspective. 

Thank you for your continued trust and partnership. Please feel free to reach out if you 

have any questions or concerns. 

Sincerely,  
  

John S. Bruce, CIM® 
Investment Advisor | Private Client Division 

Direct Line - 613-491-3344 
Toll Free - 866-860-4190 
Fax - 416-860-7671 
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The information in this letter is derived from various sources, including CI Global Asset Management, Statistics Canada, 

U.S. Bureau of Labor Statistics, Bloomberg, National Post, Wall Street Journal, Reuters, Investment Executive, Financial 

Times, Marketwatch, Barron’s, and Canadian Press as at various dates. This material is provided for general information 

and is subject to change without notice. Every effort has been made to compile this material from reliable sources and 

reasonable steps have been taken to ensure their accuracy. Market conditions may change which may impact the 

information contained in this document. Before acting on any of the above, please contact me for individual financial 

advice based on your personal circumstances. Certain statements contained in this communication are based in whole 

or in part on information provided by third parties and CI Global Asset Management has taken reasonable steps to ensure 

their accuracy. Market conditions may change which may impact the information contained in this document. 

The opinions, estimates and projections contained herein are those of the author as of the date hereof and are subject 

to change without notice and may not reflect those of Research Capital Corporation ("RCC"). The information and 

opinions contained herein have been compiled and derived from sources believed to be reliable, but no representation 

or warranty, expressed or implied, is made as to their accuracy or completeness. Neither the author nor RCC accepts 

liability whatsoever for any loss arising from any use of this report or its contents. Information may be available to RCC 

which is not reflected herein. This report is not to be construed as an offer to sell or a solicitation for an offer to buy any 

securities. This newsletter is intended for distribution only in those jurisdictions where both the author and RCC are 

registered to do business in securities. Any distribution or dissemination of this newsletter in any other jurisdiction is 

strictly prohibited. RCC and its officers, directors, employees and their families may from time to time invest in the 

securities discussed in this newsletter.  

©2025 Research Capital Corporation. Member-Canadian Investor Protection Fund / member-fonds canadien de 

protection des épargnants.    

Research Capital Corporation (RCC) makes no representations whatsoever about any other website which you may 

access through this one. When you access a non-RCC website please understand that it is independent from RCC and 

that RCC has no control over the content on that website. The content, accuracy, opinions expressed, and other links 

provided by these resources are not investigated, verified, monitored, or endorsed by RCC.  
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