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TGIF! And what better way to head into the weekend then 
with some good news on the economic front. Canada 
added sixty two thousand jobs in November, sending the 
unemployment rate down to 8.5%. What this means is that 
the labour market has recovered about 80% of the three-
million jobs that were lost in March and April. This is in line 
with our expectation of a recovery to what we called the 
90% economy, meaning a full recovery in all sectors apart 
from entertainment, travel and hospitality. A vaccine is 
needed for those sectors to participate, and as we all know 
well, there are three of them that will be rolled out in Q1 of 
2021. 

As the Globe & Mail article <here> summarizes, while this 
was the weakest month for job gains since the recovery 
began in May, is was also better than expected. Finance, 
real-estate and insurance led with job growth and 
permanent full time positions were greater than part time. 
This shows a vote of confidence in the future, and one that 
we share as we look ahead to next year. Money is cheap, 
consumer confidence is rising and there’s a tonne of cash 
sitting on the sidelines. These factors coupled with an 
economy that will re-open and stay open with the vaccination of the global population, sets the stage for 
what we expect to be a good year in 2021. 

Risks are always present in any market cycle, but the recovery in equity markets around the globe is a 
powerful indicator that the global consensus is that things will be better with each successive fiscal quarter 
next year. With the last Canadian citizen receiving their second Covid-19 vaccination, we can close the 
chapter on the virus and look forward to life returning to normal. That is something to cheer about, and 
not just from a Market perspective, but from one far more important: life. 

It’ll be a Hard Candy Christmas this year in many respects, with (much) smaller family gatherings and 
friends with whom we’ll just have to muddle through somehow without. But 2021 looks to be a New Year 
in a way that means so much more than in other years. It’s this thought that’s keeping me positive this 
holiday season and I hope it does for you as well. To help with that click <here> to listen to a great Dolly 
Parton Christmas classic. Enjoy!

Be safe, be well!
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https://static.twentyoverten.com/5bab86d4e7e32f6280dc7ede/dDMjcew1Dt/here.pdf
https://www.youtube.com/watch?v=WSh4StH4zA8

