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*

Last week, we added to our position in the
BMO US Banks ETF to bring our position to
2.6% of the Verecan Global Equity portfolio. To
create cash for this purchase, we sold a portion
of our broad-based global stock investment,
the Vanguard Global All Cap ETF. We initiated a
position in US banks in April of this year.

US banks took a beating earlier this year during
the Silicon Valley Bank (and others) failure. Our
investment approach is always to look for
value. One way to find value is to identify stocks
that have declined to a point where
expectations are incredibly low. By April,
regulators had already stepped in to support
banks, and we found it likely that most banks
would be just fine. In fact, some of the larger
ones could benefit from the failure of smaller
banks. The BMO US Banks ETF invests in the
largest 17 banks in the US. 

We are adding to this ETF now, after a tidy
return since April, because we feel there is still
much negativity surrounding these banks.
Better or worse matters more than good or
bad when investing. We think the US banks are
poised to do better than expected over the
next couple of years, and that smells like
opportunity.

The Verecan Global Equity Fund portfolio as of
December 8th is to the right.



This document is for information purposes only and is not intended as a recommendation, an offer, or a solicitation
for the purchase or sale of any securities. The information provided here is an overview for the convenience of
sharing with the clients of Verecan Capital Management Inc. and is not intended to be comprehensive, so it
shouldn't be solely relied upon. The information contained herein is accurate on the publication date and is subject
to change. Any investment in a fund is subject to risks listed in the fund's disclosure document. If you have questions
or require a more detailed understanding of these risks, please discuss them with your Verecan advisor and/or
consult the fund's offering memorandum. 

The content in this document offers general information about the fund, but it is essential to note that this
information may change or be adjusted to match the fund's operating environment. The information in this
document should not be considered legal, tax, investment, financial or other professional advice and should only be
used in conjunction with a discussion with your Verecan advisor. This will ensure that your own circumstances have
been considered properly and that action is taken on the latest available information. The information contained
herein has been obtained from sources believed to be reliable at the time obtained, but Verecan cannot guarantee
its accuracy or completeness.  Past performance does not guarantee future returns, and conclusions or opinions
expressed here do not ensure future events or performance. 

This information is intended for individuals residing in provinces where Verecan is registered as a portfolio manager. 


