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A semi-annual publication
for our clientele that provides 
the latest information relating 

to Green Private Wealth Counsel, 
our community and today’s 

markets and trends.

Bring on 
Spring!

A big thank you to our clients! During our annual Christmas Share the Green 
initiative, we asked for your input on the charity you would most like to make 
the donation to. We tallied the votes and distributed the donation as follows: 
#1 Operation Sharing; #2 The Salvation Army; and #3 The United Way.
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The Market
Paul’s Perspective Q1, 2020

Covid-19 Crisis
Life has changed considerably at home and around the globe. 
The spread of the virus in major centers in Europe and the US 
have gripped our attention as we prepare to battle this health 
crisis. We are being told over and over to wash our hands 
and keep our distance from others. Concerns for those who 
are seniors or have health issues must come first, as everyone 
needs to make change and isolate if at all possible. For sure, 
life has changed, but this will pass and we will overcome (see 
chart below of other viruses). 

At these times, focus changes and so many things that normally 
occupy my mind are fading away. What I do for a living is 
manage and protect clients’ wealth - this has not faded from 
my mind - and I will attempt to write a few observations in the 
moment (the speed of change is intense).  

How we are navigating through this…
The charts have rapidly moved from favouring stocks to flashing 
major warning signals. As you can imagine, the volatility and 
speed at which this bear market came in has been extreme. 
Most top hedge fund managers weren’t able to see or react to 
the swift sell off. As you know, we have moved over 80% of our 
stock positions to cash since March 13th. In addition, we have 
sold the options strategy in portfolios as it was exhibiting higher 
levels of risk than we budgeted for. With this said, our clients 
have approximately 10% exposure to stocks in our balanced 
portfolios and 12% in growth portfolios. We will continue to 
analyze our current holdings to make sure they are appropriate 
through this extremely difficult trading period. We will also be 

watching the charts for signals that it is safe to reinvest in stocks 
again. Like most bear markets, recoveries can be significant 
and fast. Our process is not designed to time the bottom of the 
markets but to react when there is sufficient data to determine 
the likelihood that a sustained recovery is underway. 

Invested like a pension…
As we reported out to you earlier, we have continued to 
increase holdings in private investments through the Forsyth 
Private Real Estate Fund and the Rockridge Private Debt 
Fund. This has effectively reduced your exposure to the public 
markets by 30% in the past year. Private Debt and Private Real 
Estate make up a significant portion of many pension funds 
and provide stability to ensure they can meet their pension 
obligations. This move is a large reason why the portfolios have 
only declined by about 1/3 of the major stock market indexes 
this year. 

Having private investments helps you earn a reasonable return 
but does not expose you to the whipsaw nature of the stock 
and bond market. More stability in your portfolio without 
reducing your expected return is what we have accomplished 
since moving to Harbourfront. Individual investors do not 
have access to these types of investments due to restrictive 
regulations and an industry focus on working with large pools 
of capital which mainly excludes individuals. 

Through product innovation at Harbourfront Wealth, we have 
been able to access these unique investments for our individual 
clients. In addition, we are Portfolio Managers and have 
discretion over the accounts, allowing us to qualify on your 
behalf to meet the accredited investor rule. As always, we will 
continue to explore other investment options to protect and 
grow your wealth through these ever-challenging times (see 
pages 4 and 5 for more details). 

- Source: Dow Jones Market Data

Month End
6-month % 
change of S&P

12-month % 
change of S&PEpidemic
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Ranked One of the Top 50  
Advisors for the 4th Year!

“What does it mean for you and your firm to be ranked as one 
of the top 50 Advisors in Canada?” It’s a question Paul Green 
gets often, and Paul’s answer? “To be recognized for a fourth 
year by Wealth Professional Magazine is truly quite humbling. 
This recognition acknowledges that during our 27 years in the 
industry, we have been working hard to deliver exceptional 
value and service to our clients. Seeing our clients happy 
and satisfied with Green Private Wealth Counsel is the true 
gauge of our success.” Which leads to Paul’s core purpose as 

January 31, 2020

Dear Client,

We are proud to inform you that your Advisor Paul Green has been selected as one of Canada’s Top 50  
Advisors by Wealth Professional.

Wealth Professional is an industry leading third-party firm that selects and awards the best Advisors  
based on several criteria of excellence that include: financial planning, industry designations, client  
service, value offering to clients, growth rates and assets managed.

Congratulations on choosing to bestow your trust and confidence in one of Canada’s best Advisors, and  
by extension Harbourfront Wealth Management. We wish you many years of success and piece of  
mind, as your family’s financial future is in great hands!

Sincerely,

Mark J. Pinto, MBA
Executive Vice President, Leadership & Growth Strategy

a portfolio manager: “Our clients trust us to grow and protect 
their wealth and look after their financial future. We believe 
clients shouldn’t have to experience the severe downside of 
the market through a buy and hold approach. We believe 
that, through sound planning, there is always a better way to 
manage risk and help your investments grow. ”
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Understanding Alternative Investments
David Harris
CFP®, CIM® | Portfolio Manager, Director Private Client Group

As stewards for your wealth we want you to know that we are 
constantly reviewing investment options to ensure you have 
access to the best processes and investments to help you 
reach your goals. Traditionally, investors have had only three 
asset classes to choose from when investing – stocks, bonds 
and cash. The typical Canadian balanced account has 60% of 
the portfolio allocated to stocks and 40% allocated to bonds. 
As you can see in the chart below, this type of portfolio would 

have produced a impressive return of approximately 9% per year 
on average since the early 1980s to present day. However, this 
was during a period of time when interest rates were falling 
from historic high to historic low values. If we look back to 
the 1950s when interest rates were similar to today and then 
rose, the outcome is quite different. A balanced portfolio 
in this scenario would only have produced a 5% annualized 
return over that 30-year period. This return is below what most 
retirees need to have to support their retirement goals. This 
outlook has led us to look at some alternatives to the traditional 
asset classes.

The term Alternative Investment covers a wide range of 
investments but essentially is any investment outside of the 
traditional asset classes - stocks , bonds or cash. Alternative 
assets can include, private equity, venture capital, real estate, 
hedge funds, managed futures, art and antiques or private 
lending (debt) for example. 

Who is investing in alternative asset classes already? Think of 
the Ontario Teachers Pension (OTPP) or the Ontario Municipal 
Employee Retirement Scheme (OMERS) or even the Canada 
Pension Plan (CPP). These plans combined have over $700 
Billion in assets according to recent annual reports. Further 
south, you have endowment funds, such as Yale and Harvard, 
with at least $30 and $40 billion in assets respectively. One 
thing they have in common is the responsibility to manage 

their investments to provide long term ongoing 
payments to their beneficiaries, not unlike the 
requirement for your retirement savings. The 
other commonality is an allocation to alternative 
investments that exceeds 50% of their assets. 

The advantages of alternative investments like 
private lending and real estate is that they are not 
impacted by day-to-day volatility in the public 
markets. This results in more stable and often 
better returns over the long term for a given level 
of risk. 

Alternative investments have been limited to 
mainly large investment pools like pensions and 
wealthy families for these reasons:

1)  Accredited Investor Rule – Ontario regulators 
have a rule that says you must have $1,000,000 
of investable assets or income of $200,000 
annually to qualify

2)  High Minimums – most managers require an 
initial investment of over $25,000 and in many 
cases $150,000 or more

3)  Liquidity – Initial holding period is 12 months and then on an 
as available basis

4)  Limited Availability – especially in real estate, managers tend 
to look to large investors to help finance holdings

As Portfolio Managers, Paul Green and David Harris qualify 
as accredited investors on behalf of our clients, allowing all 
of our clients to get over hurdle #1. Harbourfront Wealth 
Management took a unique approach and developed a fund 
structure with multiple managers in each fund. This allows 
minimum deposits to be met by combining investments from 
all of our clients in the fund. This also helps solve the issue of 
liquidity as redemptions take between 30 to 60 days.  

We have two alternative investment funds in most of our 
portfolios now. 
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1)  Rockridge Private Debt and Real Estate Fund  - This fund 
was added to client portfolios in Feb 2019 by reducing bond 
exposure by 20% in most cases. Performance has been 
as expected with positive returns each month. The annual 
return for 2019 was 6.63%. The fund has 12 managers 
offering excellent diversification with 42% in mortgage 
investments, 53% in asset-based lending and factoring and 
5% in a real estate investment trust. 

2)  Forsyth Private Real Estate Fund – This fund was launched 
in October 2019 and we added it to portfolios in January 
by reducing equity exposure by 10%. The investments are 
diversified among 10 managers with the major investments 
as follows; 64% into apartment buildings, 14% in student 
housing, 7% in energy infrastructure. This provides tax-
efficiency to non registered accounts as all distributions are 

Return of Capital meaning no annual taxation. The cost 
base of your investment is reduced so you can defer tax 
until the sale of the fund units and then receive capital gains 
treatment on the sale. 

Below is a chart looking back at the performance of the 
managers we have in the funds and comparing the return and 
risk to traditional asset classes. As you can see, both alternative 
assets have provided lower risk and higher returns than the 
traditional asset classes.

Peace of Mind – When we look at the potential for negative 
bond returns in the future and the current volatility in the stock 
market, we hope you see these alternative investments as a 
safe haven from the storm of public markets. Private apartment 
buildings have shown to be quite resilient and continue to 
generate income from rent regardless of recessions. Couple 
that with continuing strong demand for apartments in many 

major centers in Canada and 
the US. Our Private lenders 
are diversified and skilled 
managers in this space, so 
we can expect stable income 
and growth from these assets 
as well. 

These investments are 
exclusive to clients of 
Harbourfront Wealth 
Management advisors and 
are unique in the industry. 
Please reach out for more 
information if you wish.

Green Private Wealth Counsel sent a team of bowlers to C & D Lanes 
comprised of Brad Winlaw, Hunter Norman, Christine Cooper, Finley 
Cooper, Dan Timmers & Paul Green to Bowl for the Big Brothers Big 
Sisters fundraising event. A great time was had by all!

Share the Green   
Big Brothers Big Sisters Play for Kids Sake

Reduce your risk, not your return.

Play for Kids Sake
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Generating an Income/Savings from Your Credit Card
Janet Dawes, B.Sc. | Associate Investment Advisor

RESP - Registered Educational Savings Plan? Here’s what that 
could look like:

For an RSP:
At a 5% annual average return (and all earnings reinvested), 
you could have:
$11,332 in 10 years   $29,792 in 20 years   $59,861 in 30 years

Now, take those same rewards but invest them in a growth 
portfolio with a 7% annual average return (and all earnings 
reinvested) and you could have:
$12,448 in 10 years   $36,936 in 20 years   $85,109 in 30 years

$85,000 for your retirement - that beats any toaster!

But wait, we haven’t considered the tax refund you received 
when you made your RSP contribution in the first place. 
Depending on your tax bracket, you could be entitled up to 
a 53% refund of the contribution you made. Money to spend 
immediately AND a retirement savings strategy - now that’s 
smart planning!

For a RESP*:
*Additional 20% ($180) on the $901 annual cash-back is added 
to account for government grants. Depending on household 
annual income, you may be eligible for further grants.

At a 5% annual average return (and all earnings reinvested), 
you could have:
$5,973 in 5 years   $13,596 in 10 years   $27,933 in 17 years

And again, in a growth portfolio with a 7% annual average 
return (and all earnings reinvested) you could have:
$6,216 in 5 years   $14,935 in 10 years   $33,338 in 17 years

Wow! You just generated $33,000 for your child’s education for 
doing nothing more than changing your method of payment! 
Is there anything left to be said? Simply put, it pays to get 
good advice.

With today’s credit cards options, it can become overwhelming 
and confusing to determine which option is best suited for you. 
Perks and rewards range vastly and have become very enticing, 
BUT they are only beneficial if they are used. While getting a 
toaster for free has its thrills, what if instead of a small appliance 
you could create an income stream or a nest-egg from your 
credit card? This article is going to show you how! To make 
this happen, the focus of this article will be on credit cards that 
offer cash-back rewards. Cash is king, has no red tape, waiting 
periods or black-out periods - it can be used for whatever your 
need may be.

Risk vs. Reward
The first step is to look at your personal spending. If you are a 
person who consistently carries a balance on their credit card 
that is not getting paid at the end of each bill cycle, then a 
cash-back credit card may not be your best option. Instead, 
you should speak with an advisor to determine an optimal debt 
restructure and/or repayment plan. On the other hand, if you 
have a balance that gets paid entirely at the end of the month 
and you are rarely charged any interest, utilizing a cash-back 
credit card can be very beneficial. It can generate an additional 
income stream - and who doesn’t want more money?   

To begin, you’ll need to pick your credit card and in doing 
so, you’ll want to know your numbers. Below you will find a 
description of Manulife’s Visa Infinite credit card. The points to 
consider are:
   • How much cash-back you’re earning per purchase/category?
   •  What are the maximums you can spend within each category?
   •  What are the annual fees and fees for additional card holders?  

If you’re not going to use the credit card consistently to 
generate a profit (cash-back rewards outweigh the annual fee) 
than this isn’t the optimal option for you.

Show Me the Money
It is very reasonable for an average family of four to build an 
annual cash-back reward of $1,000. Factoring in the annual fee(s) 
(plus additional card holders if applicable), your net profit is:
$1,000 Cash-Back Reward - $99 Annual Fee =  
$901 Net Annual Profit

And did I mention that the $901 is tax free!

Compounding Your Rewards
You’ve now generated an additional $901/year but here’s where 
the magic is - further growing your earnings to generate greater 
rewards. Instead of spending an additional $901/year, what  
if you invested in an RSP - Registered Retirement Plan or  

•  Earn 4% cash back on groceries

•  Earn 2% cash back on travel (airlines, 
hotels and cruises)

•  Get 1% cash back on all other 
purchases

•  Emergency travel coverage and 
extended warranty protection

Manulife Visa Infinite 
Annual fee: $99 (waived for first year)
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Share the Green
9th Annual Gems & Java Fundraiser

Mothers With a Heart for Ethiopia is a 100% volunteer led 
and driven organization with 150 volunteers working all year 
to raise funds to support six projects in Ethiopia. The projects 
support women, children and education. In Ethiopia, abject 
poverty has a profound impact on lives and basic medical, 
education, food and care are not available to millions of 
women and children.

Gems & Java is the organization’s main way of generating 
funds. Last year, over 620 guests joined the Friday and 
Saturday event, with a total of $123,500 being raised! When 
Gems & Java began, the event was sold out with 85 people 
in attendance and raised $7,700.00. The event has grown 
tremendously and with sponsor, donor and guest help, the 
organization has been able to help thousands of women and 
children in Ethiopia.

Gems & Java features a Bags & Baubles Boutique, which 
beautifully displays the thousands of donated gently used 
purses, jewellery and scarves received each year. Guests 
are entitled to one complimentary piece of jewellery, purse 
or scarf and then are encouraged to continue to shop for 
items for a donation. The excellent silent auction has a wide 

range of items and is sure to please guests. Delicious desserts, 
finger foods and drinks are enjoyed by all. An Ethiopia Coffee 
Ceremony is enjoyed at Cafe Buna and the Ethiopian Merkato 
has many items made in Ethiopia for sale. A presentation about 
the work happening in Ethiopia helps educate guests about 
the needs in Ethiopia and how the funds raised are making a 
difference. Guests walk away from Gems & Java feeling they 
have been a part of something important that is making a 
difference in the lives of women and children in Ethiopia.

Early bird tickets are available for $50 until and including March 
28th. Beginning March 29th, tickets are $55. Merrifield Book 
Shop on Dundas Street in Woodstock has tickets for sale or visit 
www.motherswithaheartforethiopia.com to purchase tickets 
online. Tables of 8, 9 or 10 can be reserved when tickets are 
purchased together. (Please visit their website for changes due 
to Covid-19.)

We are proud to be a sponsor of Gems & Java every year!  
You can be a part of it too, feel the joy of giving and know that 
you are making a difference in the lives of women and children 
in Ethiopia.

DATE CHANGE: Friday, October 30th (7 - 10 pm)  
or Saturday, October 31st (1:30 - 4:30 pm)
Oxford Auditorium 

Green Private Wealth sponsored the Beginning’s Banquet last fall. Ashley Rowswell 
was one of the first beneficiaries of the Jane Green Parent Award. The monetary 
reward that came with it was applied to her schooling. She recently graduated from 
Fanshawe College in October 2019 with a Diploma in Child and Youth Care. The 
photo (left) shows her with her twins... a wonderful reminder of achievement - no 
matter the odds. Ashley is very grateful for the assistance that you provided to help 
with her education. 

Share the Green - Beginnings Banquet
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Harbourfront Wealth Management Inc. is a member of the Canadian Investor Protection Fund and the Investment Regulatory Organization of Canada. Insurance products are provided through 
Harbourfront Estate Planning Services Inc. Registered trademark of Harbourfront Wealth Management Inc. Harbourfront Wealth Management Inc. and Harbourfront Estate Planning Services 
Inc. do not provide income tax preparation services not do they supervise or review other persons who may provide such services. Consult your personal tax and legal advisor before investing. 
Green Private Wealth Counsel is a personal trade name of Paul Green.

SIA Wealth Management Inc. (SIAWM) specifically represents that it does not give investment advice or advocate the purchase or sale of any security or investment whatsoever. This information 
has been prepared without regard to any particular investor’s investment objectives, financial situation, and needs. None of the information contained in this document constitutes an offer 
to sell or the solicitation of an offer to buy any security or other investment or an offer to provide investment services of any kind. As such, Advisors and their clients should not act on any 
recommendation (express or implied) or information in this report without obtaining specific advice in relation to their accounts and should not rely on information herein as the primary basis 
for their investment decisions. Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources, believed to 
be reliable. SIA Wealth Management Inc. nor its third party content providers make any representations or warranties or take any responsibility as to the accuracy or completeness of any 
recommendation or information contained herein and shall not be liable for any errors, inaccuracies or delays in content, or for any actions taken in reliance thereon. Any statements nonfactual 
in nature constitute only current opinions, which are subject to change without notice.

Past or historical performance may not be repeated and does not guarantee nor represent or predict in any manner whatsoever future results and returns. Investment returns and principal value 
will fluctuate, so that investors’ shares or interests, when sold, may be worth more or less than their original cost. Investing in any investment process, does not guarantee that an investor will 
make money, avoid losing capital, or indicate that the investment is risk-free. There are no absolute guarantees in investing so when reviewing any performance information and/or data of any 
kind whatsoever on the SIA Wealth Management Inc. website, email content, or other materials, you specifically warrant, represent, acknowledge and confirm that you have not used, and/or will 
not use, such information to make investment decisions. Investors must consult with their financial advisor prior to making any investment decisions.

Roasted
Cauliflower Steaks

Chef’s 
Corner
with Chef Rob Bartley

serves 4

INGREDIENTS:

For the cauliflower: 
1 large head of cauliflower
2 oz plus 1 oz olive oil
1 TB sea salt
1 Tsp Black pepper
2 TB chopped fresh oregano 
2 lemons (zested and juice set aside)
1 tsp smoked paprika 
1 tsp ground cumin 

Garnish to finish the plate:
1 oz extra virgin olive oil 
Lemon juice from above
2 TB chopped fresh parsley 
2 Roma Tomatoes, roughly chopped up
1 green pepper, diced 
2 cups of Romaine lettuce
1 cup feta cheese, cut into small dice 
salt and pepper to taste 

METHOD:
1.  Place the cauliflower on the cutting board with the round part  

facing up. Using a large knife, trim off 2 inches on either side. 
Then cut “steaks” that are 2 inches thick (you should get 2 nice 
steaks). Be sure to keep the core attached. Shave off any loose 
fragments of cauliflower and save those for another application 
along with the end pieces.

2.  Carefully arrange the cauliflower steaks on their sides on a large 
tray so you can season them. Generously season them with 1 oz 
of the olive oil, salt and pepper, paprika and cumin.

3.  In a large skillet, heat up 2 oz of the olive oil. Once the oil is hot, 
gently lower the cauliflower into the fry pan and sear on high 
heat until golden brown. Flip cauliflower over and lightly brown. 
Transfer fry pan into a 350 degree oven until cauliflower is golden 
brown and tender - approximately 8-10 minutes. Remove from 
oven and sprinkle with chopped oregano - set on a platter. 

4.  In a mixing bowl, combine all the garnish ingredients together, 
toss well and check for seasoning. 

5.  Attractively arrange salad on top of cauliflower steaks and serve 
at once. 

As we head into warmer months, 
many of us begin to think about 
lighter fare. This veggie-full recipe, 
Roasted Cauliflower Steaks, is a tasty 
alternative to liven up your meals,  
full of colour and flavour!


