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This presentation is neither an offer to sell nor a solicitation of an offer to buy any securities in 

any fund managed by us. Any offering is made only pursuant to the relevant offering 

memorandum together with the relevant subscription agreement, both of which should be read in 

their entirety. No offer to sell securities will be made prior to receipt of these documents by the 

offeree, and no offer to purchase securities will be accepted prior to completion of all appropriate 

documentation. Past performance of a fund or partnership is no guarantee as to its performance in 

the future. 

Any opinions expressed during this webinar are those of the individual expressing them and may 

not represent the viewpoints of MacNicol & Associates Asset Management Inc. (MAAM). In 

particular, this presentation is not intended to be used as tax advice.

Information and opinions presented are based on information available as of the date of this 

presentation. Future events, including future market events, may change the information and 

opinions presented. This webinar presentation as well as all materials and/or discussions 

associated with this webinar is for general information only and prior to making any investment 

decisions, you should talk to your usual investment adviser or a Portfolio Manager at MAAM.
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Preview

▪ Bill Browder on Russia

▪ The Significance of May 9

▪ Putin’s Aspirations

▪ Price Hikes: Here to Stay?

▪ Going Forward

▪ Safe Havens in Volatile Markets

▪ MacNicol Emergence Fund (PE)



Ex-top investor in Russia explains what's really 
driving Putin

▪ Video to play:

▪ https://www.cnn.com/videos/world/2022/04/17/putin-bill-browder-invasion-ukraine-gps-
vpx.cnn

5

https://www.cnn.com/videos/world/2022/04/17/putin-bill-browder-invasion-ukraine-gps-vpx.cnn




The Significance of May 9th



Different than the West

Historians in the West reference September 2nd

1945 as the end of  WW2.

European nations consider May 8th as the day 

the Nazis were defeated (1 day before Russia).



Putin’s View of Victory Day

Putin has encouraged greater celebration of this 

day during his time in charge.

"The Soviet Union faced the most powerful assaults 

by the Nazis, but there is no force, and there will be 

no force, that could conquer our people," Putin

during a Victory Day speech in Moscow.



Things Could Get Much Worse

The same general who cheerfully used chemical 

weapons against the Syrians.



Possible Escalation 

Russia could bring in some of the Syrian troops that 

Russia used against the Syrian rebels.

If Russian can use Syrian troops – they would be hired 

guns, by the way according to the Globe and Mail –

then Ukraine can do the same thing (NATO).

Turkey has already closed its airspace to Russian 

flights to and from Syria. 



Where is the upside?



TSX



Prices Will More Than Likely Get Worse



What Has Happened So Far?

Flat since Feb 24th invasion

Recent pull back can also be 

attributed to Chinese 

lockdowns



We are not saying we are at a bottom

Markets could move sideways

A Lost Decade



Indexing = Dead Going Forward



Russia’s Natural Resource Market

Worlds Largest Uranium 

Enrichment Nations 



Further Sanctions: Further Price Increases



Ukraine’s Critical Roles 



Arab Spring 2.0?

• 25% decrease in crops in 

Ukraine this year

• Sanctions on Russia have 

reduced agriculture exports 

• Global hunger now at highest 

point this century



The Outlook for Interest Rates

A Long Slow Turn Again?

April 25, 2022   2.94%

March 9, 2020: 0.84%



The Interest Rate Aspect

The last time 

interest rates 

rose over an 

entire decade 

was in the 

1970s…….
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Private Equity

In an increasingly uncertain world managers are holding on to positions longer.
Private equity is less volatile because it changes hands less frequently.
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The secondary market for PE offers: liquidity for LPs in sponsor-owned mid-market 
companies, a focus on successful investments, assess at a discount to full auction price, 

backing a current ownership team reduces (new) transaction risk and shortens 
duration.
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Industry growth has been strong but could rising food, fuel and capital costs bite into 
competitiveness?
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This environment has accelerated the decision of several institutions to seek some 
liquidity in their private equity portfolios and be less price sensitive.
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MacNicol Emergence Fund (Source: March ‘22 fund fact sheet)
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Markets usually look 

through wars unless the 

aggression was by 

surprise… 



Thank you for watching

Feel free to email us at 

info@macnicolasset.com

With any questions you may have.
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