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Start with Why



ADVISOR USE ONLY
3

Wealth
The golden circle

Simon Sinek: How great leaders inspire action at TED.com.

Why does wealth matter?

How is real wealth created?

What is wealth?
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Buffett, Munger & Graham
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Toilet Paper Economics
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Valuation Work
Value Creation – Compounders

“Compound interest 
is the 8th wonder of 
the world”

– Albert Einstein
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Dynamic Funds – Active Management Matters

CurrencyHedging

Sector Fundamental 
Analysis

DurationInterest 
Rates

Credit Asset 
Allocation

LEGITIMATELY ACTIVE MANAGEMENT® OFFERS:

When you buy a fund, you buy the professional 
know-how of the portfolio manager. 

• A definable method for growing wealth

• Real value to investors for the fees they are charged

• Specific solutions, not just products

• Protection from the mistakes of the herd
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Meet Vishal Patel: Vice President & Portfolio Manager

FUNDS MANAGED
Dynamic Power Canadian Growth Fund

Dynamic Power Balanced Fund

Dynamic U.S. Balanced Class

Dynamic Power Small Cap Fund

PRIVATE INVESTMENT POOLS
Dynamic Canadian Equity Private Pool Class

Vishal joined Dynamic Funds as an analyst in 2005 and has held progressively 
senior positions. He was promoted to Portfolio Manager in 2010 and became a Vice 
President in 2019. Vishal has received multiple industry awards for delivering 
consistently strong risk-adjusted performance relative to his peers.

Throughout Vishal's more than 18 years of industry experience, he has covered a 
broad range of companies across multiple industries. Vishal is a growth oriented 
manager who employs deep fundamental analysis to select best-in-class sustainable 
growth companies. He seeks out unique businesses run by strong business leaders 
and management teams who demonstrate sound capital allocation discipline.

Vishal has a Bachelor of Commerce with distinction from the John Molson School of 
Business at Concordia University and is a Calvin C. Potter Fellow. He earned the 
CFA designation in 2009.

Vishal Patel is lead portfolio manager 
of several Dynamic mandates 
managing over $7 billion in assets.

Vishal Patel, B.Comm. (Hons.), CFA
Vice President & Portfolio Manager

As of September 30, 2023
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The Investment Team

Vishal Patel, B.Comm. 
(Hons.), CFA
Vice President & Portfolio Manager
1832 AM L.P. 18 years
Industry 18 years

Paramesh 
Krishnamoorthy, CFA, 
MBA, FRM
Portfolio Analyst
1832 AM L.P. 1 years
Industry 12 years

Ryan McInerney, 
MFin, CFA
Portfolio Analyst
1832 AM L.P. 4 years
Industry 9 years

Dean Capland, 
BBA (Hons.)
Portfolio Analyst
1832 AM L.P. 2 years
Industry 6 years

Ben Perry, CFA
Senior Equity Trader

1832 AM L.P. 16 years
Industry 24 years
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Our Investment Philosophy
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Our Investment Process 
Defined, Repeatable, Focused

800 
COMPANIES

Quantitative Screen 300 
COMPANIES

120 
COMPANIES

Qualitative Analysis

60 
COMPANIES

Valuation Work

Investment Universe

Portfolio Construction 25-40 
COMPANIES
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Quantitative Screen
Metrics

Growth

Momentum

Efficiency



ADVISOR USE ONLY
13

Qualitative Analysis 
Checklist Behind Buy and Sell Decisions

People

Durable Advantage

Capital Allocation
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Qualitative Analysis
On the Ground Due Diligence

SEATTLE
Amazon
Boeing
Fortive
Expedia
Microsoft
PACCAR
Starbucks
Weyerhaeuser

CALGARY
Canadian Natural Resources
Pembina Pipeline
Suncor
TransCanada

SAN FRANCISCO BAY AREA
Facebook
Gilead
Google
Nvidia
Visa

VANCOUVER
Aritzia
Interfor

TORONTO
CCL Industries
Loblaws
Rogers Communications
Brookfield Asset Management
Royal Bank of Canada
Toronto-Dominion Bank

MONTREAL
Alimentation Couche-Tard
Air Canada
Canadian National Railway
CGI
Dollarama
National Bank
Saputo

PHOENIX
Knight Transport
Republic Services
Sprouts Farmers Market
Swift Transport

OTTAWA
InterRent REIT
Calian
Kinaxis
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VC = ROIC x G x D
RETURN ON INVESTED CAPITAL

REVENUE GROWTH

DURABILITY

Valuation Work
Value Creation – Compounders
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Portfolio Construction
An Art

Jean Paul Riopelle's Vent du nord (1952–53)



ADVISOR USE ONLY
17

Examples of ‘Best-In-Class’ companies with sustainable 
growth 

Securities mentioned are not buy /sell recommendations
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We Focus on The Micro

MACROeconomics MICROeconomics
• Price setters and takers

• Market structure

• Monopoly

• Value chain

• GDP growth

• Inflation

• Unemployment

• Interest rates
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Mackenzie FuturePath Canadian Growth Fund
Portfolio Positioning

Geographic Allocation
As of September 30, 2023

Total Top 10: 53.8%
Total # of Holdings: 31

TOP 10 HOLDINGS 
As of September 30, 2023

TFI International Inc.
NVIDIA Corporation
Alphabet Inc.
Microsoft Corporation
Intact Financial Corporation
Canadian Pacific Kansas City Ltd.
National Bank Of Canada
Sherwin-Williams Company
Dollarama Inc.
Apple Inc.

Source: Dynamic Funds

51.8% 44.6%

Canada
United States
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Track Record of Fund Performance

Fund Performance
As of September 30, 2023 YTD 1 year S.I. Inception Date

Mackenzie FuturePath Canadian Growth Fund 12.1% 14.7% 10.2% Jul-22

S&P/TSX Composite Index 3.4% 9.5% 7.0% –

Source: Mackenzie Investments. Indices are not managed, and it is not possible to invest directly in an index. 
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Track Record of Fund Performance

Fund Performance
As of September 30, 2023 1 year 3 year 5 year 10 year Inception Date

Dynamic Power Canadian Growth Fund* – F 16.8% 9.2% 8.1% 8.3% Mar-02

Percentile Ranking 17 52 20 32 –

Source: Dynamic Funds, Morningstar. Please see slide 25 for the full disclaimer. *Lead portfolio manager since 03/2019.
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Podcasts

Artificial Intelligence (AI): A Paradigm Shift For Investors
April 27, 2023

Has Market Volatility Provided an Opportunity to Deploy Capital for the Long Term?
April 5, 2022

Small Caps - Big Potential?
April 22, 2021

The Benefits of Co-Investing with Company Founders and Entrepreneurs
December 3, 2020  

https://dynamic.ca/en/insights/commentary/podcasts/04-27-23-vpatel.html
https://dynamic.ca/en/insights/commentary/podcasts/04-05-22-vishal-patel.html
https://dynamic.ca/en/insights/commentary/podcasts/04-22-21-vishal-patel.html
https://dynamic.ca/en/insights/commentary/podcasts/12-03-20-vpatel.html
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Our Quarterly Commentary
Vantage Points
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ANY QUESTIONS?
THANK YOU FOR YOUR TIME
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Performance Information
Disclaimer

Percentile source: Morningstar. Dynamic Power Canadian Growth Fund 1yr. 512, 3yr. 498, 5yr. 468, and 10yr. 319.

The Morningstar percentile ranking reflects performance as of September 30, 2023 and is subject to change monthly. Morningstar is an independent 
organization that groups mutual funds with generally similar investment objectives for comparison purposes and ranks them on a historical basis. Percentile 
rank is a standardized way of ranking items within a peer group, in this case, funds with the same Morningstar category. The observation with the largest 
numerical value is ranked one; the observation with the smallest numerical value is ranked 100. The remaining observations are placed equal distance 
from one another on the rating scale. Note that lower percentile ranks are generally more favorable for returns (high returns), while higher percentile ranks 
are generally more favorable for risk measures (low risk). For more details on the calculation of Morningstar, see www.morningstar.ca. 

Morningstar rating reflects performance as of September 30, 2023.  Morningstar is an independent organization that groups mutual funds with generally 
similar investment objectives for comparison purposes.  Morningstar Star Ratings reflect performance as of a particular date and are recalculated monthly. 
The Ratings are an objective, quantitative measure of a fund’s historical risk-adjusted performance relative to other funds in its category. Ratings are 
calculated based on a fund’s 3, 5 and 10-year performance returns, as available, with the overall rating being a weighted combination of those ratings. Only 
funds with at least a three-year track record are considered, and Morningstar calculates ratings only for categories with at least 20 funds.  Five-star rated 
funds are generally considered to be those that generate superior risk-adjusted returns and indicate that the fund is in the top 10% of its category. For more 
details on the calculation of Morningstar Star Ratings, see www.morningstar.ca  

©2023 Morningstar Research Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) 
may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible 
for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

http://www.morningstar.ca/
http://www.morningstar.ca/
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Important Information
Disclaimer

This presentation has been prepared by 1832 Asset Management L.P and is provided for information purposes only. 
Views expressed regarding a particular investment, economy, industry or market sector should not be considered an indication of trading 
intent of any of the mutual funds managed by 1832 Asset Management LP. These views are not to be relied upon as investment advice 
nor should they be considered a recommendation to buy or sell. These views are subject to change at any time based upon markets and 
other conditions, and we disclaim any responsibility to update such views. 
To the extent this document contains information or data obtained from third party sources, it is believed to be accurate and reliable as of 
the date of publication, but 1832 Asset Management L.P. does not guarantee its accuracy or reliability. Nothing in this document is or 
should be relied upon as a promise or representation as to the future. 
Series A units are available for purchase to all investors, while Series F units are only available to eligible investors who participate in 
eligible fee-based or wrap programs with their registered dealers. Differences in performance between these series are primarily due to 
differences in management fees and fixed administration fees. Performance results for Series F units may also appear higher than for 
Series A units as the management fee does not include the trailing commission. Commissions, trailing commissions, management fees 
and expenses may be associated with mutual fund investments. Please read the prospectus before investing. The indicated rates of
return are the historical annual compounded total returns including changes in units value and reinvestment of all distributions and do not 
take into account sales, redemption, distribution or optional charges or income taxes payable by any securityholder that would have 
reduced returns. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.
Compound growth calculations are used only for the purpose of illustrating the effects of compound growth and are not intended to reflect 
future values of any mutual fund or returns on investment in any mutual fund.
Dynamic Funds® and Legitimately Active Management® are registered trademarks of The Bank of Nova Scotia, used under license by, 
and is a division of, 1832 Asset Management L.P.
© Copyright 2023 1832 Asset Management L.P. All rights reserved. 
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1832 Asset Management L.P. – Introduction

 As one of Canada’s largest buy-side firms with over $170 billion in AUM, 1832 Asset Management L.P.:
 Has maintained a significant presence in the asset management industry in Canada, as a manager of mutual funds, and 

in providing investment solutions for private clients, institutions, foundations, endowments, and managed assets 
programs

 Spans every major sector, geographic region and investment discipline
 Offers a comprehensive range of solutions through Dynamic Funds, ScotiaFunds, and its Institutional and International 

business lines
 Holds securities in approximately 50 countries, and with registration to trade in approximately 80 countries
 Large asset base, with consistent growth in assets under management

 Today, 1832 Asset Management L.P.’s experienced and multiple award-winning investment 
management team is active across capital markets and asset classes, deploying traditional and 
innovative strategies to deliver on its mandates.

1832 Asset Management L.P. provides asset management oversight and portfolio management 
capabilities in both the Retail, Private Wealth and Institutional channels of Scotiabank’s Global 

Wealth Management business. 
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1832 Asset Management L.P. - Investment Framework

1832 Asset Management L.P. is comprised of several investment teams, with diverse 
investment styles. The central tenet of the investment team is to construct actively managed, 
conviction-based portfolios, using independent thinking and internally generated research. 

Macro-Economic Outlook
 CIS led dialogue to understand where we are in the market cycle

Quantitative Screening

 Identify securities that fit the team investment criteria

Fundamental Analysis

 Uncover unique investment ideas and companies

Technical Analysis

 Available for investment teams that use to inform buying and selling decisions
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1832 Investment Management Team 
Equity & Trading
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