
 

 

 

 

          January 30, 2019 

 

Finally, Now For Some Good News! 

 
 

One of the reoccurring positive comments about my investment 

commentary has been that its usually concise and to the point. Nothing long-

winded. So let’s make this Ben’s Brief extra short and sweet. 

 

By the end of December 2018, all the TSX gains of 2017 and 2018 had been 

basically wiped clean. Simply stated, Index investments have endured two 

years of zero gains to show for their investing efforts. Obviously, there are a 

lot of grumpy investors out there. Yet most of the stock indexes are now 

fairly valued. 

 

Now for some positive news. 2019 will likely produce double digit gains for 

the TSX Index. While no guarantees, that’s my thirty years of stock market 

experience. The “TSX pendulum” has simply swung too much to the 

negative extreme over the past twenty-four months. Moreover, negative 

years are usually followed by positive gain years. 

 

In our humble opinion, there is just too much negative sentiment out there 

which is not justified by the real economy or corporate earning. Barring a 

“black swan” event in 2019, the TSX Index will surprise Canadian investors 

to the upside. Too many expect otherwise, after being shell-shocked by the 

December 2018 sell off. 

 

Enjoy the ride until a real recession and bear market arrives – just don’t ask 

us for specific dates. 2018 was merely “bear lite”. 
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Respectfully, 

 

Ben Horwood 

 

Fund Manager 

Value Contrarian Equity Fund 

December 18, 2018 

 

 

Next purchase date deadline Value Contrarian Equity Fund: January 18, 2019 

(call today: 514-398-0808) 

 

*****Feel free to forward Ben’s Market Briefs to your friends & clients. 

 

P.S. Do visit us at our web site: www.valuecontrarian.com 

Your comments are always welcome: e-mail benh@valuecontrarian.com, phone 

(514) 398-0808 or LinkedIn.  

 

Please note: The timing of Ben’s market comments will only be sent when 

something of value should be shared.  
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