
T.G.I.F. is the acronym come Friday, but then for most of us -whether social distancing at home, or working from 
it- most days have a Friday feel to them. Still, Saturday and Sunday give us the opportunity to stretch our legs a 
little by carrying out our weekly run to the local grocery store, or to top up the car -from three-quarters of a tank 
to full -who’s driving these days anyway?, or to walk the neighbourhood for the umpteenth time, alternating 
between going clock-wise and counter-clockwise. Then there’s Netflix of course, new recipes to try and ...reading 
(one of my favourite pastimes)!

On that note, I have attached three articles which all look at the economy, and in particular the post-Corona 
economy in 2021 and beyond. None of it is terrible news, though none of it is great news either. The first is from 
the Globe & Mail here and looks at the need for an exit strategy for the economy where business and consumers 
need to be weened off the public purse, while simultaneously growing the economy. All of this will need to 
happen of course while carrying a massive amount government 
debt, so this will be no easy feat. The second article is from the 
Economist here and forecasts a future retail landscape with 
greater concentration in the Service Sector -more Starbucks and 
less local coffee shops for example- which limit consumer 
choices. The third here is from the National Review and 
highlights the risk of inflation (remember that word?) from the 
unprecedented increase in Money Supply (M1) aka, the number 
of dollars in circulation. Creating money out of thin air 
uncorrelated with the growth in the real economy is inherently 
inflationary and we all could be facing years with 1970s-era 
inflation rates (low double digits as the article suggests).

Of course no-one has a crystal ball, but trying to look down the road to what comes next is always prudent. I 
foresee a re-focus by corporations from efficiency to resilience post-Corona, and the ramifications of this are 
enormous. Fewer share buy-backs, larger capital reserves which act as a drag on corporate profits, a less 
entrepreneurial economy dominated by big government and big business. None of this makes the next great 
Bull Market any easier. 

My guarded optimism comes from my 28 years in the industry, and having lived through and successfully 
managed client assets over this time frame. I have heard the gloomy predictions from the sky-is-falling naysayers, 
only to see them proven wrong every time. To be sure, the economy is facing headwinds as we re-start the global 
economy and those headwinds will continue to blow for the foreseeable future. But nearly three decades in the 
industry have shown me that Capitalism is an incredibly resilient thing, that adapts and overcomes all that is 
thrown its way. Capitalism harnesses the unlimited potential of Human Capital and I see the post-Corona world 
through this lens. So have a great weekend everyone and happy reading! Oh one more link for you to click here, 
and it’s to a recommended read called War Fever, which looks at America in the shadow of WWI and the Spanish 
Flu epidemic. Highly topical and fascinating in that it recalls a similar time to ours a century ago. History 
repeating itself, reminding us that time sometimes the present loops back to the past.

Be safe, be well! 

Martin
519.546.5088

https://static.twentyoverten.com/5bab86d4e7e32f6280dc7ede/-At-CMoQRCB/here.pdf
https://static.twentyoverten.com/5bab86d4e7e32f6280dc7ede/Fj1f4SNDhk1/here.pdf
https://www.nationalreview.com/2020/04/the-coronavirus-economy-will-bring-inflation/
https://www.amazon.com/War-Fever-Boston-Baseball-America/dp/1541672666

