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Twenty-five years is more than a milestone—it is a 
testament to enduring values, thoughtful stewardship, 
and the quiet power of consistency over time. Longevity 
is not just about how long you last, but how well you 
have served.” ~ Anonymous

This year marks the 25th anniversary of Patient 
Capital Management Inc., a meaningful milestone 
in our firm’s history. Since our founding in 2000, our 
mission has remained constant: to preserve and grow 
our clients’ capital through a disciplined, long-term 
investment strategy. As we celebrate this occasion, we 
reflect on the lessons learned, reaffirm our enduring 
principles, and express our sincere gratitude for your 
continued trust and support.

Patient Capital was established during the exuberance 
of the dot-com era. While speculation dominated 
the market narrative, we chose a path grounded in 
discipline and skepticism toward unsustainable 
trends. That choice was not always popular, but when 
the tech bubble burst, our conservative approach 
was validated. This formative experience reinforced 
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our conviction that patience and 
prudence are not merely virtues—they 
are essential pillars of resilient investing.

Since then, we have navigated a range of 
market upheavals—from the 2008 global 
financial crisis to the extraordinary 
challenges posed by the COVID-19 
pandemic. At each turning point, our 
focus on intrinsic value and a significant 
margin of safety has served as our compass. 
Rather than chase short-term gains, we 
have prioritized capital preservation and 
long-term compounding. Our contrarian 
stance has often placed us apart from the 
crowd, but it has consistently enabled us 
to protect and grow our clients’ assets.

Our journey has been defined by key 
moments of affirmation. From the 
outset, as an independent investment 
counseling firm in Toronto, we have been 
guided by our fiduciary responsibility. 
The early 2000s validated our 
commitment to quality and discipline 
during the dot-com collapse. In 2008, 
we preserved client capital by holding 
cash and exercising restraint. During 
the COVID-19 crisis, we remained calm, 
avoided panic, and identified mispriced 
assets amid volatility. Each of these 
periods reaffirmed the strength and 
relevance of our foundational approach.

Today, as we mark our Silver Jubilee, we do 
so with pride in the consistent application 
of our philosophy. What began as a small, 
contrarian firm has evolved into a trusted 
partner for families and institutions 
across Canada. Many of you have been 
with us from the beginning; others have 
joined along the way. Regardless of when 
you became part of our community, your 
confidence in our approach is what makes 
our work possible.

Throughout our history, we have 
remained exceptionally selective. 
We have invested in only about fifty 
companies over the past 25 years—a 
testament to our patience and 
discipline. When markets offer few 
compelling opportunities, we wait. 
When genuine value emerges, we act 
with conviction. This restraint has 
allowed us to maintain a high standard 
of quality and avoid unnecessary risk.

Our investment process centers on 
fundamental analysis, extended holding 
periods, and adherence to absolute 
value principles. We target companies 
trading at substantial discounts to 
intrinsic value, combining high business 
quality with attractive valuations. On 
average, our investments are held for 
approximately five years, with some 
positions extending beyond a decade. 
We reject short-termism and resist 
reactive behaviour. As Warren Buffett 
aptly observed, “Value investing is 
simple, but not easy.”

Our investment criteria are 
intentionally rigorous. We pursue 
opportunities that meet strict standards 
for quality and margin of safety—often 
seeking a 40 to 50 percent discount to 
fair value. This disciplined approach 
allows us to avoid speculative detours 
and stay focused on sustainable, 
long-term growth. We invest only in 
businesses we understand deeply—
companies with durable advantages, 
resilient cash flows, and clear alignment 
with our clients’ goals.

Equally integral to our identity is the 
principle of alignment. From day one, 
our team has invested alongside our 
clients. We share in both the risks and 
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the rewards. This structure is not just 
a governance mechanism—it is a core 
tenet that fosters trust and underscores 
our commitment to shared outcomes. 
As we have often stated, “Our family’s 
money is invested alongside yours.” This 
simple truth encapsulates the spirit of 
stewardship that drives everything we 
do. It signifies a shared responsibility 
and a deep personal investment in the 
success of our clients. We treat your 
portfolio with the same care, diligence, 
and integrity as we would our own.

As we commemorate this milestone, we 
extend our most heartfelt thanks to our 
clients. Your long-term perspective, your 
trust in our judgment, and your willingness 
to stay the course have made our success 
possible. To those who have referred friends 
and family, we are especially grateful. Your 
endorsements are the highest compliment 
we can receive.

We also express our appreciation to 
our valued partners—custodians, 
colleagues, and service providers—
whose collaboration has been 
instrumental to our mission. And to 
our team at Patient Capital: thank you 
for your intellectual rigor, principled 
approach, and unwavering dedication 
to our clients.

This anniversary is a celebration 
of relationships. It reflects the 
conversations, decisions, and shared 
milestones that define our work with 
you. We are honoured to have stood by 
your side through various market cycles 
and life stages, and we look forward to 
continuing this journey together.

As we look ahead, we do so with 
conviction and optimism. The world 

continues to change—economically, 
technologically, and geopolitically—
but our principles remain steadfast. 
Long-term thinking, fundamental 
analysis, and disciplined execution 
are more valuable today than ever. 
We continue to believe that owning 
high-quality companies at reasonable 
valuations is the surest path to building 
and preserving wealth.

On behalf of everyone at Patient Capital 
Management Inc., thank you for being 
part of our journey. We are honoured to 
serve as your investment counsel.

Vito Maida
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