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Nadeem Kassam is an accomplished investment strategist with over 15 years of experience across portfolio 

management, equity research, and investment strategy. He currently serves as Chief Investment Strategist, Chief 

Operating Officer, and Portfolio Manager at Marnoa Private Wealth Counsel Ltd.

Prior to Marnoa, Nadeem founded Advisor Insights, advising financial professionals overseeing more than $2 billion 

in assets. He was also Chief Investment Strategist at Raymond James Canada, supporting 500 advisors managing 

over $70 billion. Earlier in his career, he managed over $3 billion in multi-asset portfolios at a major Canadian bank 

and contributed to a top-ranked equity research team.

Nadeem is an Adjunct Professor of Finance at York University and mentors' future finance professionals through the 

CFA Society and university programs. 

He holds an MBA from the Schulich School of Business, is a CFA Charter holder, and is passionate about advancing 

financial literacy and community well-being.



Agenda

1. Pulse of the Market: Emotions Behind the Headlines

2. The Mood Across Assets: Joy, Fear, & Indifference

3. Global Vibes: The Economic Psychology of Nations

4. Balancing the Mood: Risks That Rattle, Opportunities That Inspire

5. Emotional Intelligence in Action: Our Strategic Positioning



Market Headlines Causing Motion Sickness



Market Volatility / Fear Guage
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The VIX Index - Major Drivers of Volatility



U.S. Long-Terms Yields Are Rising Quickly
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What's Driving U.S. Yields Higher

1. Ballooning and Unsustainable Deficit Spending – U.S. Debt at US$36 Trillion 

2. 2025 Reconciliation Bill Expected to Raise U.S. Debt to >$40 Trillion by 2034

3. Debt Downgrade by Moody’s - Stripping the U.S. of AAA Credit Rating

4. Global Investors (e.g., Central Banks) Diversifying Away From Holding U.S. 

Assets including U.S. debt

5. Liberation Day Tariffs - Inflationary



The One Big Beautiful Act = $3.1T+ in Debt



U.S. Effective Tariff Rates Set to Rise
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Country/Group All 2025 Tariffs to Date

USA -0.53

China -0.28

ROW 0.06

Canada -2.16

Mexico -0.02

FTROW 0.08

Japan 0.04

EU 0.01

UK 0.36

World Total -0.18

World ex. USA -0.07

 Long-Run Chg. in Real GDP Level from 2025 Tariffs YTD.



But Long-Term CAD Yields Remain Stable

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

0.00 5.00 10.00 15.00 20.00 25.00 30.00

Canadian Treasury Yield Curve

0D -1W -1M -1Y
Source: Factset | Marnoa Private Wealth Counsel | As of 05/27/2025



Bonds Back In Fashion

Last Price
Current 

Yield (%)
Duration

YTD Chg. 

(%)

Trend 

Visual

1M Chg. 

(%)

3M Chg. 

(%)

6M Chg. 

(%)

9M Chg. 

(%)

12M 

Chg.(%)

5Y Chg. 

(%)

10Y Chg. 

(%)

Canadian Bond Markets

Core Canadian Universe Bond Index 28.2 3.3 7.1 0.88 0.35 -0.95 1.40 2.00 6.87 -0.32 1.48

Canada Corporates

Long Corporate Bond Index 15.4 4.7 12.4 0.48 1.55 -1.12 0.87 3.18 8.51 -0.23 2.23

Canada Provincial

Short Provincial Bond Index 12.4 2.9 2.7 1.79 0.24 0.56 2.66 3.28 6.66 1.07 1.33

Mid Provincial Bond Index 14.0 2.9 6.3 1.90 0.10 -0.30 2.74 2.93 8.60 0.09 1.71

Long Provincial Bond Index 12.2 3.9 14.3 -1.92 0.74 -3.30 -1.84 -1.60 4.77 -3.64 0.95

Canada Federal

Core Canadian Government Bond Index 19.3 3.1 7.5 0.53 0.05 -1.22 1.12 1.29 6.33 -1.15 1.06

US Bond Markets

Portfolio Aggregate Bond 25.2 3.9 6.0 2.10 -0.66 -0.33 0.70 -0.21 5.00 -1.03 1.28

US Corporates

Portfolio Short Term Corporate Bond 30.0 4.8 1.8 2.17 0.29 1.10 2.51 3.29 6.35 2.02 2.07

Portfolio Intermediate Term Corporate Bond 33.2 4.5 4.1 2.76 0.25 0.97 2.26 2.40 6.95 1.32 2.31

Portfolio Long Term Corporate Bond 21.9 5.3 12.2 0.12 -1.17 -3.10 -3.61 -4.78 1.75 -2.38 2.12

Portfolio Corporate Bond 28.7 5.3 6.7 1.89 -0.09 -0.37 0.36 0.08 5.36 0.17 2.20

US Treasury

Treasury 30.1 4.2 5.7 2.14 -0.73 -0.03 0.94 -0.34 4.61

Global Bond Markets

Core International Aggregate Bond 50.8 4.2 6.7 1.68 0.16 0.85 -2.46 3.12 2.22 0.57

Bloomberg International Corporate Bond 31.3 2.3 4.5 10.19 -0.13 8.80 7.06 4.26 7.61 0.52 0.77

Bloomberg International Treasury Bond 22.9 1.9 7.6 7.11 -0.26 5.62 4.09 0.59 5.19 -2.69 -0.26

Source: Factset | Marnoa Private Wealth Counsel | As of 05/28/2025



Its All Relative - U.S. 10s @ 4.5%
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Global Equity Markets Mostly Positive YTD  

Name Last Price
1Day.Pr.Chg 

(%)

1Wk Pr.Chg. 

(%)

YTD Pr.Chg. 

(%)

1M Pr.Chg. 

(%)

3M Pr.Chg. 

(%)

6M Pr.Chg. 

(%)

12M Pr.Chg. 

(%)

2Y Pr.Chg. 

(%)

3Y Pr.Chg. 

(%)

5Y Pr.Chg. 

(%)

10Y Pr.Chg. 

(%)

North American Equity Markets

S&P/TSX 60 1573.4 0.85 1.62 6.14 5.95 3.90 2.80 17.68 14.48 7.81 11.21 5.95

S&P/TSX Venture Composite 702.8 0.74 3.57 17.57 7.51 14.14 15.63 15.91 7.84 -0.99 5.37 0.18

Canada S&P/TSX Composite 26269.0 0.75 1.66 6.23 6.31 4.54 3.06 17.41 14.78 8.17 11.45 5.68

S&P 500 5921.5 2.05 -0.32 0.68 7.17 1.02 -1.29 11.63 18.59 12.49 14.29 10.80

S&P 500 Equal Weighted 7185.4 1.81 -1.08 1.19 5.86 -0.29 -5.07 6.92 12.04 5.66 11.68 7.93

DJ Industrial Average 42343.6 1.78 -0.78 -0.47 5.56 -2.07 -5.32 8.38 13.07 8.42 10.63 8.83

NASDAQ Composite Index 19199.2 2.47 0.29 -0.58 10.45 3.53 0.73 13.46 21.56 16.52 15.32 14.15

Brazil Bovespa Index 139009.3 1.02 1.20 16.01 3.56 11.81 9.30 12.09 12.13 7.61 9.67 9.91

European Equity Markets

Euro STOXX 50 5398.4 -0.09 -1.17 10.10 4.58 -1.50 13.89 6.55 11.44 12.26 12.05 3.88

FTSE 100 8778.0 0.69 -0.03 7.40 4.31 0.25 6.08 5.54 7.25 4.98 7.39 2.24

France CAC 40 7826.2 -0.16 -1.20 5.90 3.71 -3.54 9.42 -3.89 3.33 6.24 10.76 4.19

Germany DAX (TR) 24142.3 0.38 -0.01 21.15 8.44 6.96 25.22 28.47 22.76 18.57 15.64 7.43

Asia Pacific Equity Markets

ASX All Ordinaries 8624.9 0.42 0.15 2.43 5.50 1.40 -0.40 7.03 8.41 5.17 7.94 4.18

SSE Composite Index 3339.9 -0.21 -1.41 -0.35 1.36 -1.42 0.91 6.91 1.96 2.18 3.32 -3.84

Hang Seng Index 23258.3 -0.10 -2.39 15.94 5.81 -1.94 18.65 23.53 11.33 3.96 -0.04 -1.87

Japan Nikkei 225 37722.4 0.51 1.14 -5.44 5.65 -1.40 -1.08 -3.03 10.42 12.08 11.98 6.30

KOSPI Composite Index 2670.2 0.97 1.70 11.28 4.86 1.85 6.68 -1.94 2.15 0.40 5.62 2.39

Source: Factset | Marnoa Private Wealth Counsel | As of 05/28/2025



Equity Valuations & Performance Divergence 
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At a Glance - Commodities & FX Trends

Last Price
1D Chg. 

(%)

YTD Chg. 

(%)

1M Chg. 

(%)

3M Chg. 

(%)

6M Chg. 

(%)

12M Chg. 

(%)

2Y Chg. 

(%)

3Y Chg.  

(%)

5Y Chg. 

(%)

10Y Chg. 

(%)

Energy

Natural Gas Henry Hub Spot NYMEX ($/Mmbtu) $3.40 1.92 -0.03 25.42 -13.07 0.27 53.11 80.80 -59.05 90.96 20.53

WTI Crude Oil ($/bbl) $60.91 -1.02 -15.92 -4.60 -13.75 -11.76 -22.39 -15.81 -47.02 85.70 5.91

Crude Oil Brent ($/bbl) $64.10 -1.06 -14.05 -4.31 -14.54 -13.27 -18.78 -16.02 -47.11 95.84 4.48

Gasoline Conv Regular NY Harbor ($/gal) $2.01 0.00 -2.95 2.50 3.08 -3.27 -19.74 -26.00 -51.02 119.08 7.43

Diesel No. 2 Low Sulfur NY Harbor ($/gal) $2.13 0.00 -7.95 -2.20 -10.69 -2.29 -11.29 -10.35 -47.04 130.77 14.27

Precious Metals

Gold New York Spot ($/oz) $3,300.75 -1.71 25.78 -0.56 14.72 25.21 41.42 69.54 78.02 93.06 177.84

Silver New York Spot ($/ozt) $33.26 -0.66 15.09 0.50 6.40 10.51 9.68 42.66 50.38 93.00 99.78

Base Metals

Copper (LME Cash $/mt) $9,653.00 0.60 10.88 3.09 2.52 8.49 -5.88 19.44 2.88 81.84 58.64

Zinc (LME Cash $/mt) $2,672.00 0.79 -10.15 2.06 -4.62 -14.01 -11.30 15.17 -29.96 37.87 23.36

Nickel (LME Cash $/mt) $15,275.00 0.46 1.16 -1.64 -2.36 -2.55 -23.45 -28.79 -45.15 25.78 20.99

CRB Iron Ore 62% FE CFR China Cash ($/t) $99.48 -0.33 -3.99 -0.44 -7.09 -2.63 -15.45 -5.63 -25.30 8.35 58.91

FX

Canadian Dollar (CME) Continuous $0.72 -0.53 3.63 0.31 4.27 0.98 -2.10 -2.96 -9.48 -2.13 -13.03

British Pound (CME) Continuous $1.35 -0.14 8.10 1.37 7.20 6.71 6.06 9.11 6.00 8.95 -17.10

Euro FX (CME) Continuous $1.13 -0.21 8.74 -0.55 8.48 6.43 2.75 2.19 -0.29 -4.34 -12.79

Japanese Yen (CME) Continuous $0.01 -1.24 8.39 -0.82 3.93 4.67 8.68 -2.61 -11.74 -25.20 -13.95

Source: Factset | Marnoa Private Wealth Counsel | As of 05/27/2025



Global Economic Growth Estimates

Country/Region CY '20 CY '21 CY '22 CY '23 CY '24 3Yr. Median 2025E 2026E 2027E

G7

Canada -5.0 6.0 4.2 1.5 1.5 2.9 1.3 1.3 1.7

France -7.6 6.8 2.6 1.1 1.1 1.9 0.6 1.1 1.3

Germany -4.5 3.5 1.5 -0.1 -0.2 0.7 0.1 1.2 1.5

Italy -3.5 8.8 4.8 0.8 0.9 2.9 0.6 0.9 0.9

Japan -4.2 2.8 0.9 1.4 0.2 1.2 1.0 0.8 0.9

United Kingdom -10.3 8.6 4.8 0.4 1.1 3.0 1.0 1.5 2.7

United States -2.2 6.1 2.5 2.9 2.8 2.9 1.6 1.7 1.9

Asia Pacific

Australia -2.0 5.4 4.1 2.1 1.0 3.1 1.9 2.3 2.6

China 2.2 8.4 3.0 5.2 5.0 5.1 4.4 4.2 4.1

Hong Kong, China -6.5 6.5 -3.7 3.2 2.5 2.9 2.1 2.4 3.0

India -5.8 9.7 7.6 9.2 6.5 8.4 6.4 6.5 6.6

Japan -4.2 2.8 0.9 1.4 0.2 1.2 1.0 0.8 0.9

Vietnam 2.9 2.6 8.1 5.0 7.1 6.1 6.4 6.2 6.5

Europe

Eurozone -6.1 6.2 3.6 0.5 0.8 2.2 0.9 1.2 1.4

Portugal -8.2 5.6 7.0 2.6 1.9 4.1 2.0 2.2 2.0

Russia -2.3 4.7 -2.7 3.4 4.0 3.7 1.7 1.0 1.2

Latin America

Brazil -3.3 4.8 3.0 3.2 3.4 3.3 2.0 2.0 2.1

Mexico -8.4 6.0 3.7 3.3 1.5 3.5 0.6 1.2 2.1

Middle East & Africa

Saudi Arabia -3.6 5.1 7.5 -0.8 1.3 3.2 3.3 4.1 3.7

United Arab Emirates -5.0 4.4 7.5 3.6 3.8 4.1 4.2 4.5 3.5

Source: Factset | Marnoa Private Wealth Counsel | As of 05/28/2025



Global Inflation Expectations

Country/Region CY '20 CY '21 CY '22 CY '23 CY '24 3Yr. Median 2025E 2026E 2027E

G7

Canada 0.7 3.4 6.8 3.9 2.4 3.6 2.2 2.1 2.1

France 0.5 2.1 5.9 5.7 2.4 4.0 1.2 1.8 2.3

Germany 0.4 3.2 8.7 6.0 2.5 4.6 2.3 2.0 2.1

Italy -0.2 1.9 8.8 5.9 1.2 3.9 1.9 1.8 2.4

Japan 0.0 -0.2 2.5 3.3 2.7 2.6 2.7 1.8 1.8

United Kingdom 0.9 2.6 9.1 7.3 2.5 5.0 3.1 2.3 2.1

United States 1.3 4.7 8.0 4.1 3.0 4.4 3.1 2.8 2.3

Asia Pacific

Australia 0.8 2.9 6.6 5.6 3.2 4.4 2.6 2.6 2.7

China 2.5 0.9 2.0 0.2 0.2 0.6 0.5 1.1 1.6

Hong Kong, China 0.3 1.6 1.9 2.1 1.7 1.8 1.6 1.8 1.9

India 6.6 5.1 6.7 5.7 5.0 5.4 4.4 4.4 4.6

Japan 0.0 -0.2 2.5 3.3 2.7 2.6 2.7 1.8 1.8

Vietnam 3.1 1.7 3.2 3.3 3.6 3.2 3.2 3.3 3.6

Europe

Eurozone 0.3 2.6 8.4 5.4 2.4 4.0 2.1 2.0 2.1

Portugal -0.1 0.9 8.1 5.3 2.7 4.0 2.0 2.1 2.4

Russia 3.4 6.7 13.8 5.9 8.4 7.5 8.9 5.5 5.7

Latin America

Brazil 3.2 8.3 9.3 4.6 4.4 6.4 5.3 4.3 3.8

Mexico 3.4 5.7 7.9 5.5 4.7 5.6 3.8 3.7 3.5

Middle East & Africa

Saudi Arabia 3.4 3.1 2.5 2.3 1.7 2.4 2.0 2.0 2.2

United Arab Emirates -2.1 -6.3 4.8 1.6 1.7 1.6 1.8 2.0 1.9

Source: Factset | Marnoa Private Wealth Counsel | As of 05/28/2025



Global Unemployment Expectations

Country/Region CY '20 CY '21 CY '22 CY '23 CY '24 3Yr. Median 2025E 2026E 2027E

G7

Canada 9.6 7.4 5.3 5.4 6.3 5.8 6.8 6.6 6.3

France 7.8 7.8 7.2 7.2 7.3 7.2 7.5 7.6 6.8

Germany 5.9 5.7 5.3 5.7 6.0 5.7 6.2 6.1 5.8

Italy 9.3 9.5 8.1 7.7 6.6 7.9 6.3 6.2 5.9

Japan 2.8 2.8 2.6 2.6 2.5 2.6 2.5 2.4 2.4

United Kingdom 4.6 4.6 3.8 4.1 4.3 4.2 4.6 4.6 4.5

United States 8.1 5.4 3.6 3.7 4.1 3.9 4.3 4.4 4.3

Asia Pacific

Australia 6.5 5.1 3.7 3.7 4.0 3.9 4.3 4.3 -

China 4.2 4.0 5.5 5.2 5.1 5.2 5.1 5.1 4.8

Japan 2.8 2.8 2.6 2.6 2.5 2.6 2.5 2.4 2.4

Europe

Eurozone 10.0 9.1 8.2 7.6 8.0 8.1 7.7 6.7 6.5

Portugal 7.1 6.6 6.0 6.6 6.5 6.5 6.4 6.3 5.8

Russia 5.8 4.8 3.9 3.2 2.8 3.6 3.0 3.2 3.4

Latin America

Brazil 13.5 13.5 9.5 8.0 6.9 8.8 6.9 7.4 7.1

Mexico 4.4 4.1 3.3 2.8 2.7 3.0 3.3 3.6 3.4

Source: Factset | Marnoa Private Wealth Counsel | As of 05/28/2025



Major Risks

Risks:

1. Liberation Day Tariffs + U.S. Policy 

Uncertainty

2. Rising Inflation Expectations

3. Central Banks Policy Divergences

4. Recession Fears / Collapse in Confidence

5. Rising in Geopolitical Uncertainty 



How We Are Investing Through the Noise

1. Equities: Active & Opportunistic During Periods of Volatility

• U.S. – Reconciliation Bill, Deregulation Tailwinds

• Canada – Fiscal Spending

• Europe ex-UK (e.g., Germany) – Fiscal Spending

Catalysts: AI Momentum, Earnings Durability, Fiscal Spending, etc.

2. Fixed Income: 

• US Investment Grade Corporates - Intermediate Term 

3. Alternatives: Offer Equity-Like Returns with Bond-Like Volatility 

4. Commodities: Gold & Silver = Offer a Hedge to Unexpected Inflation + Volatility

5. Stay Global & Diversified Across Asset Classes



Reach Out To Learn More

Investment

Management

Cross

Border

Financial 

Planning

At Marnoa Private Wealth Counsel, we offer investment management and financial planning services 

to high-net-worth individuals, families, and organizations across multiple Canadian Provinces and the 

United States. 

• Independent and Unbiased

• Active Management

• Investment Rigor

• Global Diversification

• Public and Private Investments

• Financial Planning

• Cash Flow Analysis

• Tax Planning

• Estate Planning

• Small Business Planning

Click Here to subscribe to several carefully curated newsletters providing timely market commentary, 

strategic financial planning insights, and exclusive investment spotlights. 

• Cross Border Planning

• Unified Tax Planning

• Investment Management

https://go.marnoa.ca/l/1066923/2025-02-25/lbrp2?_gl=1*17asjqk*_ga*MTg2OTc2MjkyOS4xNzQ0MzE3NDY5*_ga_E8LQH3NXW7*czE3NDgyOTUxNTgkbzY2JGcxJHQxNzQ4Mjk1MzE3JGowJGwwJGgw


Contact Me

Nadeem Kassam, CFA®, MBA 

Chief Investment Strategist & Chief Operating Officer

Marnoa Private Wealth Counsel Ltd.

Phone: 519-707-0048

Website: www.Marnoa.ca

Email: Nadeem@Marnoa.ca

LinkedIn: www.linkedin.com/in/nk2

Address: 1001A-20 Erb St. West,  Waterloo, Ontario, Canada, N2L 1T2

http://www.marnoa.ca/
mailto:Nadeem@Marnoa.ca
http://www.linkedin.com/in/nk2


Disclaimer

Marnoa Private Wealth Counsel Ltd. (“Marnoa”) is a Portfolio Manager and Exempt Market Dealer registered in 

the provinces of Ontario, Quebec, British Columbia, Manitoba, Alberta, and Nova Scotia and is relying on the 

foreign private advisor exemption under the U.S. Investment Advisers Act of 1940. This newsletter is directed to 

persons in those jurisdictions in which Marnoa is licensed to provide investment advice. It is not intended to 

reflect the reader’s personal needs and circumstances and hence is not a solicitation for advisory services. Any 

information or description of services provided herein is effective the date of publication only and Marnoa does 

not undertake to advise the reader of any changes.



Thank You

Questions?
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