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Opening Thoughts                                        . 

As we begin a new year, I wanted to introduce a new way of 

communicating about the firm. From David’s Desk is intended to 

be a regular reflection–an opportunity to share perspective after 

more than 2 decades–on how MAAM is evolving, how we think 

about markets, and how we approach investment decisions 

more broadly.  

​ The past year brought a number of solid developments 

across the firm, both strategically and operationally. These 

developments have laid important groundwork, and as we look 

ahead, 2026 is shaping up to be an even more constructive 

year. This monthly publication is meant to provide context 

around that progress, and to offer insight into the principles that 

guide our decisions and investment thesis as we move forward.  

Rather than responding to short-term market noise, From David’s Desk will focus on 

perspective, discipline, and the longer-term considerations that shape how we allocate capital 

and see the market.  

Firm Update                                                                                .p  

2025 was a year of meaningful progress and preparation. Over the course of the year, 

we expanded the firm’s headcount to better align with our broader goals for 2026 and 

beyond. These additions were made deliberately, with an emphasis on strengthening 

internal capabilities and supporting the next phase of the firm’s growth.  

A key strategic focus has been our expansion into the United States. Through the 

development of strategic partnerships, we are actively entering the U.S. market with the 

intention of bringing MAAM’s Safe Harbor Investing approach and performance to investors 

south of the border. This represents an important step in broadening the firm’s reach while 

maintaining the same discipline and standards that have defined our work to date.  
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These initiatives reflect a firm that is positioning itself for the future–not through rapid 

change, but through thoughtful, well-aligned expansion; something we continue to be very 

proud of.  

Market Insights                                                          . 

From an investment standpoint, the past year reinforced the importance of diversification,  

selectivity, and conviction. Gold, something we have been strongly bullish on for many years, 

performed well for us, validating its role within our broader strategy. While other strategies 

have also contributed positively, the environment as we enter 2026 calls for a more focused 

posture.  

This focus is not driven solely by the elevated valuations of the market, but by broader 

structural concerns–most notably the growing risk of a bubble forming around artificial 

intelligence. While innovation in this area is real and transformative, market enthusiasm has, 

at times, outpaced underlying fundamentals, much like what we saw in the dot-com bubble. 

Given the weight of AI-related exposure across indices and sectors, a meaningful repricing 

could have implications well beyond a single theme. In this environment, judgment matters 

more than conviction. Selectivity, patience, and risk awareness remains central to how we 

navigate through 2026.  

Despite this glaring risk, MAAM remains well-positioned. Our downside protection fund is 

intended to allow us to weather any storm that a material decline in markets could bring. We 

will elaborate on this in other publications, but our strategy has allowed us to remain fully 

invested, while remaining confident that a market crash would actually leave us better 

positioned than most.  

We cannot and will not forecast what the market will do in 2026; all we can do is see 

what it has done, what history suggests could happen, and look to our own convictions, 

strategies, and principles to ensure this year aligns with our longer-term vision.  
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Our Growth and Strategy​​ ​ ​ ​ ​ ​ ​       . 

Looking ahead, 2026 will be a year of recalibration and consolidation. With key 

investments in people, strategic partnerships, and firm infrastructure now in place, the focus 

shifts towards entrenching the firm’s long-term vision and refining its strategic execution in 

line with our goals.  

This is not a period defined by aggressive expansion, but by intentional 

alignment–ensuring that strategy, process, and resources are fully integrated. Growth, when 

it occurs, will continue to be purposeful and measured, in an effort to reinforce the firm’s 

resilience across market cycles.  

Our ability to leverage public, private, and alternative investment strategies is something 

we will continue to expand on in 2026 and beyond. Our objective remains unchanged; to 

build a durable investment platform grounded in discipline, adaptability, and long-term 

thinking.  

Looking Ahead​ ​ ​ ​ ​ ​ ​ ​ ​ ​       . 

​ Markets entering 2026 appear increasingly sensitive to geopolitical developments. 

Recent tensions have contributed to a more fragile backdrop, particularly when combined 

with signals of rising uncertainty across asset classes. The continued strength of gold serves 

as a reminder that investors are seeking protection as much as opportunity.  

​ These conditions do not lend themselves to confident forecasting. Instead, they reinforce 

the importance of remaining attentive to risk, flexible in positioning, and grounded in 

process. Periods of uncertainty often test discipline, but they also create conditions where 

patience and perspective are most valuable.  

​ Our approach remains focused on navigating this environment thoughtfully, without 

overreacting to short-term developments.  
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Gratitude​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​       . 

As we reflect on the start of the year after a joyous holiday season, I find myself 

especially grateful. Gratitude for the privilege to do what I love, the trust our clients place in 

us, for the team that supports the firm’s work every day, and for the opportunity to steward 

capital in a way that reflects care, responsibility, and long-term thinking.  

These moments of reflection underscore what matters most–not just in markets, but in 

the work we do and the relationships that sustain it. I am grateful to you, the reader, for 

taking the time to reflect with me, and I look forward to continuing this conversation with you 

in the months ahead. 

 

-​ David 

 

 

 

 

Disclosures: 
●​ MacNicol & Associates Asset Management US LLC (MAAM) is registered as an investment advisor with the United States Securities 

and Exchange Commission and only conducts business in states where it is properly registered or is excluded from registration 
requirements. Registration is not an endorsement of the firm by securities regulators and does not mean the advisor has achieved a 
specific level of skill or ability. 

●​ Information presented is believed to be current. All expressions of opinion reflect the judgment of the author on the date of the 
presentation and may change in response to market conditions or other circumstances. 

●​ Content should not be viewed as an offer to buy or sell any of the securities mentioned or as legal or tax advice. You should always 
consult an attorney or tax professional regarding your specific legal or tax situation. Tax rules are subject to change at any time. 
MacNicol & Associates Asset Management is not engaged in the practice of law or accounting. 

●​ All investments and strategies have the potential for profit or loss. Different types of investments involve higher and lower levels of 
risk. There is no guarantee that a specific investment or strategy will be suitable or profitable for an investor’s portfolio. There are no 
assurances that an investor’s portfolio will match or exceed any particular benchmark. Asset allocation and diversification do not 
ensure or guarantee better performance and cannot eliminate the risk of investment losses. 

●​ Alternative investments are speculative and involve a high degree of risk. Investors could lose all or a substantial portion of their 
investment. Investments may be illiquid, and there may be significant restrictions on transfers. Alternative investments may be 
leveraged, and their performance may be volatile. These investments may involve complex tax structures. 

MAAM.CA / MANICOL.COM – 4 

http://maam.ca
http://macnicol.com

	Opening Thoughts                                        . 
	Firm Update                                                                                .p  
	 
	Our Growth and Strategy​​​​​​​​      . 
	Looking Ahead​​​​​​​​​​      . 
	Gratitude​​​​​​​​​​​      . 

