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There are a lot of things that could go better if we relied 
on what economists would call fiscal policy or regulation 
changes. And one of the points, and I'm glad that you're 
emphasizing it for me, is we need to rely more on those 
levers than we have on central banks, historically. 
 
The problem with energy is that even our energy prices in 
Canada are fundamentally determined by global supply 
and demand, so we don't have the ability to substantially 
— we can via things like some taxes, for example, but the 
main big momentum between energy prices in Canada 
comes from decisions that Crown Princes in Saudi Arabia 
make, the major producers of oil in Africa and Middle 
East make. Those tend to be bigger market-movers for 
things, even like Western Canada Select, which is our 
Canadian oil that comes through. 
 
So, one of the things that I have spoken about to any 
policymaker that will talk to me is, let's be very realistic 
about the things we can control in Canada. There are 
things like housing supply is something that we can 
control. We don't have the ability to control major energy 
price moves, but we could be addressing the pain that 
higher energy prices cause on everyday consumers. 
 
So, the first step is for us to say what is being globally 
determined and what is being domestically determined. 
And that's such a simple step, but we haven't gotten there 
yet, and I think we've just been overly relying on interest 
rates to solve these problems. Whereas, as you point out, 
Interest rates are not going to solve this problem and 
there are other areas that we could be addressing. In the 
meantime, it's probably not going to change in the next 
one to two years, and that's why we get nervous about the 
pressure on the economy from this type of stuff and why 
we get nervous about returning to a sub 2 percent world. 
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for general information purposes only and should not be 
relied on for specific financial, legal or other advice and is 
not intended as an offer, or a solicitation of an offer, by 
Manulife Private Wealth to any person to buy or sell any 
investment or other specific product and is no indication 
of trading intent. Investing involves risks, including the 
potential loss of principal. Financial markets are volatile 
and can fluctuate significantly in response to company, 
industry, political, regulatory, market, or economic 
developments. Neither Manulife Private Wealth nor any 
other companies in the Manulife Financial Corporation 
(“MFC”) group are acting as an adviser or fiduciary to or 
for any recipient of this recording unless otherwise 
agreed in writing. Neither Manulife Private Wealth or its 
affiliates, nor any of their directors, officers or employees 
shall assume any liability or responsibility for any direct 
or indirect loss or damage or any other consequence of 
any person acting or not acting in reliance on the 
information contained herein. Nothing in this material 
constitutes investment, legal, accounting, tax or other 
advice, or a representation that any investment or 
strategy is suitable or appropriate to your individual 
circumstances, or otherwise constitutes a personal 
recommendation to you. Manulife Private Wealth does not 
provide legal or tax advice, and you are encouraged to 
consult your own lawyer, accountant, or other advisors 
before making any financial decision. Prospective 
investors should take appropriate professional advice 
before making any investment decisions. All opinions 
expressed were obtained from sources believed to be 
reliable and in good faith, no representation or warranty, 
expressed or implied, is made as to its accuracy or 
completeness.  
 
The information in this video, including statements 
concerning financial market trends, future events, 
targets, management discipline or other expectations, are 
based on current market conditions, which will fluctuate 
and may be superseded by subsequent market events or 
for other reasons. There is no assurance that such events 
will occur, and if they were to occur, the results may be 
significantly different than those shown here. This video 
may contain forward-looking statements about the 
markets, model portfolios and expected future 
performance. Forward-looking statements are not 
guarantees of future performance. Forward-looking 
statements involve inherent risks and uncertainties, both 
about the individual portfolio components and general 
economic factors, so it is possible that expectations, 
forecasts, projections and other forward-looking 
statements will not be achieved. Manulife Private Wealth 
cautions you not to place undue reliance on these 
statements as a number of important factors could cause 
actual events or results to differ materially from those 
express or implied in any forward-looking statement made 
herein. These factors include, but are not limited to, 
general economic, political and market factors in Canada, 
the United States and internationally, interest and foreign 
exchange rates, global equity and capital markets, 
business competition, technological changes, changes in 
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laws and regulations, and catastrophic events. Before 
making any investment decisions, Manulife Private Wealth 
encourages you to consider these and other factors 
carefully. Should you have any questions, please contact 
or ask to speak to a member of Manulife Private Wealth.  
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