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It’s a bit of Dixon Mitchell lore (mostly perpetuated by our research team!) 
that whenever a stock is mentioned in our monthly newsletter, it gets the 
performance equivalent of a kiss of death. To investigate the validity of 
the claim, we calculated how each stock highlighted since the covid mar-
ket bottom has fared against its relevant benchmark to the end of May-
2024. In defense of the DM letter, we’re inclined to talk about a company 
after it’s done particularly well, which creates a bit of a “buy-high” bias to 
the list. Nevertheless, we’ll let you judge whether or not the DM newslet-
ter curse is real (note that not every month included a feature stock).  

In mid-June, National Bank an-
nounced that it will buy Canadian 
Western Bank in an all-stock deal 
which valued the company at a 
110% premium to its prior closing 
price. This marks the fourth DM 
holding to be taken out over the 
past 12 months, all of which have 
generated windfall gains for our 
mandates. In fact, in June we de-
ployed capital generated by the 
take-private acquisition of Nuvei 
Corp. to open our first ever posi-
tion in Canadian e-commerce gi-
ant, Shopify Inc. 

In May we established an initial 
position in JWEL in the DM Cana-
dian Equity portfolio. JWEL devel-
ops, manufactures, and distrib-
utes health products in Canada 
and is now focused on expansion 
beyond our borders. The compa-
ny has a strong record of growth, 
having doubled sales since its 
IPO in 2017, and has built a stable 
consumer base, allowing it to 
weather recessions and economic 
downturns. JWEL acquired US 
brand, Youtheory, and has recent-
ly ramped up its efforts in China, 
tapping into the two largest vita-
min, mineral, and supplement 
markets in the world. Investors 
have cut the stock’s earnings mul-
tiple by about a third, however, to 
reflect the risk of taking on new 
markets, which we felt provided 
an attractive entry point. We be-
lieve that JWEL will be able to ap-
ply its proven approach in both 
the US and China, and early re-
sults are encouraging. 

May-2020 (vs. TSX Total Return) 31.3% 14.0% 17.3% 

Jun-2020 (vs. S&P 500 Total Return) 8.8% 16.1% -7.3% 

Sep-2020 (vs. TSX Total Return) 16.2% 11.2% 5.0% 

Oct-2020 (vs. S&P 500 Total Return) -1.2% 14.4% -15.6% 

Nov-2020 (vs. TSX Total Return) 37.6% 13.7% 23.9% 

Dec-2020 (vs. S&P 500 Total Ret.) 18.4% 12.5% 5.9% 

Feb-2021 (vs. S&P 500 Total Ret.) 29.8% 10.3% 19.5% 

Mar-2021 (vs. S&P 500 Total Return) -6.3% 11.2% -17.5% 

Apr-2021 (vs. TSX Total Return) 4.5% 8.2% -3.7% 

Sep-2021 (vs. TSX Total Return) -13.1% 5.8% -18.9% 

Oct-2021 (vs. S&P 500 Total Return) 9.2% 8.9% 0.3% 

Nov-2021  (vs. TSX Total Return) 6.7% 4.9% 1.8% 

Dec-2021 (vs. S&P 500 Total Return) 15.6% 7.9% 7.7% 

Jan-2022 (vs. S&P 500 Total Return) 10.2% 5.7% 4.5% 

Feb-2022 (vs. TSX Total Return) 15.0% 5.0% 10.0% 

Apr-2022 (vs. TSX Total Return) 18.7% 3.7% 15.0% 

May-2022 (vs. S&P 500 Total Return) 26.9% 14.0% 12.9% 

Jun-2022 (vs. TSX Total Return) 52.6% 6.9% 45.7% 

Oct-2022 (vs. S&P 500 Total Return) 35.7% 27.8% 7.9% 

Nov-2022 (vs. TSX Total Return) 9.0% 12.1% -3.1% 

Dec-2022 (vs. S&P 500 Total Return) 60.1% 20.4% 39.7% 

Jan-2023 (vs. TSX Total Return) 23.2% 13.7% 9.5% 

Apr-2023 (vs. S&P 500 Total Return) 50.3% 25.5% 24.8% 

Jun-2023 (vs. TSX Total Return) -3.4% 16.8% -20.2% 

Sep-2023 (vs. S&P 500 Total Return) 21.5% 18.0% 3.5% 

Nov-2023 (vs. S&P 500 Total Return) 68.5% 25.6% 42.9% 

Dec-2023 (vs. TSX Total Ret.) 8.1% 10.6% -2.5% 

Mar-2024 (vs. TSX T.R.) -7.7% 4.1% -11.8% 

* returns to 31-May-2024, annualized for periods > 1yr.         +7.0% 


