
         

 

 

 

 

2024 - Stockings are Stuffed 

‘tis once again year-end and things are okay, 
with stock markets up in a material way. 

And though the tide may not be lifting all boats, 
far more stocks than just seven are hitting high notes. 

So, solid gains have been registered all over the earth, 
broadly boosting the total of households’ net worth. 

Which in turn supports spending and fewer thoughts of thrift, 
keeping arenas sold out for the talented Miss Swift. 

And more spending on travel and new bits and bobs, 
is supporting the virtuous cycle for jobs. 

That sees incomes rise and more workers get paid, 
as cost pressures of years past continue to fade. 

Inflation, while still high, is more on the level, 
giving policymakers worldwide a reason to revel. 

As policy prescriptions don’t outweigh the disease, 
and have not yet caused momentum to suddenly freeze. 

Now there is comfort to move short rates lower, 
as inflation (and growth) hit rates that are slower. 

But while things are now fine, the road forward is not clear, 
as rising uncertainty provides reason to fear. 

Wars are still brewing – tensions are high, 
and an American government transition is nigh. 

That sets up the return of those days when the Street, 
could see rallies one day, unwound the next by a Tweet. 

Lower taxes and less regulation the market does laud, 
though what may come trade-wise could prove to be flawed. 
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But as we go once more, dear friends, unto the breach, 
we fall back on the words that we repeatedly preach: 

“Be diversified, disciplined and focused long-term, 
manage risks, ignore noise and keep those nerves firm.” 

Because it remains as true now as it has in the past, 
”Time in” the market, not “timing” will help your funds last. 

Wishing the best to you all as the holidays arrive, 
and hoping for great days ahead in 2025. 

This commentary is for general informational purposes only and does not constitute investment, financial, legal, accounting, tax advice or a 
recommendation to buy, sell or hold a security. It shall under no circumstances be considered an offer or solicitation to deal in any product or 
security mentioned herein. It is only intended for the audience to whom it has been distributed and may not be reproduced or redistributed 
without the consent of Guardian Capital Advisors LP. This information is not intended for distribution into any jurisdiction where such 
distribution is restricted by law or regulation. 

The opinions expressed are as of the published date and are subject to change without notice. Assumptions, opinions and estimates are provided 
for illustrative purposes only and are subject to significant limitations. Reliance upon this information is at the sole discretion of the reader. This 
document includes information and commentary concerning financial markets that were developed at a particular point in time. This information 
and commentary are subject to change at any time, without notice, and without update. This commentary may also include forward-looking 
statements concerning anticipated results, circumstances, and expectations regarding future events. Forward-looking statements require 
assumptions to be made and are, therefore, subject to inherent risks and uncertainties. There is significant risk that predictions and other forward-
looking statements will not prove to be accurate. Investing involves risk. Equity markets are volatile and will increase and decrease in response to 
economic, political, regulatory and other developments. Investments in foreign securities involve certain risks that differ from the risks of 
investing in domestic securities. Adverse political, economic, social or other conditions in a foreign country may make the stocks of that country 
difficult or impossible to sell. It is more difficult to obtain reliable information about some foreign securities. The costs of investing in some 
foreign markets may be higher than investing in domestic markets. Investments in foreign securities also are subject to currency fluctuations. 
The risks and potential rewards are usually greater for small companies and companies located in emerging markets. Bond markets and fixed-
income securities are sensitive to interest rate movements. Inflation, credit and default risks are also associated with fixed income securities. 
Diversification may not protect against market risk, and loss of principal may result. This commentary is provided for educational purposes only. 
It is not offered as investment advice and does not account for individual investment objectives, risk tolerance, financial situation or the timing of 
any transaction in any specific security or asset class. Certain information contained in this document has been obtained from external parties, 
which we believe to be reliable, however, we cannot guarantee its accuracy. These sources include Bloomberg, Bank of Canada and National 
Bank Independent Network for the relevant periods cited in this commentary. Guardian Capital Advisors LP provides private client investment 
services and is an indirect wholly owned subsidiary of Guardian Capital Group Limited, a publicly traded firm listed on the Toronto Stock 
Exchange. All trademarks, registered and unregistered, are owned by Guardian Capital Group Limited and are used under license. 
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