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Bruce Cooper has been CEO of TD Asset Management since 

2016. A division of one of Canada's largest banks, TDAM 

manages more than $394 billion in assets as of December 

31. While the majority of that ($132.7 billion) is on the mutual 

fund side, TDAM has been busy growing its ETF business 

and, as of March 31, was up to 22 ETFs and $1.6 billion in 

AUM. TDAM has seen its ETF AUM expand by a whopping 876% over the last year -

more than any other ETF provider in Canada. 

"Building our ETF complex is one of the key growth initiatives at TDAM," Cooper told 

WP last year. "We are looking to build a suite of 30 to 40 ETFs. Our goal is to embed our 

core investment capabilities in our ETFs." 

TDAM's funds continue to be recognized for their performance, too. Eight TDAM 

funds were honoured at Fundata FundGrade A+ Awards in January, and six TDAM funds 

won Lipper Awards in 2019, along with the group award for the equity asset class. 
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Greg Romundt and Centurion Asset Management have built 

a solid reputation by offering real estate funds that invest in 

properties with huge untapped potential : undervalued, but 

with low vacancy rates and a stable tenant base. Rather than 

looking in the heart of the big-money markets, Romundt has led Centurion to invest in 

suburbs and exurbs like Kitchener-Waterloo, Aurora, Abbotsford and Surrey. 

The firm's commitment to investing in rental stock - one of the scarcest but least 

discussed sides of the Canadian real estate market - has paid off, as Centurion's Class F 

REIT had a return of 22.59% in 2019. 
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Wealthsimple founder and CEO Michael Katchen has led the 

robe-advisor through another banner year. At the beginning 

of 2020, the firm sold its Weathsimple for Advisors platform 

to Purpose Investments while also launching three new 

investor-facing businesses over the past 12 months. The 

biggest announcement was arguably the creation of Wealthsimple Cash, an all-in-one 

high-interest savings and spending account, which Katchen said will allow users to earn 

2.4% interest on their cash. The launch marked another step in Wealthsimple's push to 

become a one-stop shop for Canadians' financial service needs. 
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As president and CEO of Investors Group 

and IGM Financial, Jeff Carney oversees 

a company that provides a broad range 

of financial and investment planning 

services throughout North America, 

Europe and Asia in three key areas: 

wealth management, asset management 

and strategic investments. The company 

has approximately $147 billion in assets 

under management. including more than 

$81 billion on the IG Wealth Management 

side. Prior to taking the helm of Investors 

Group in 2016, Carney spent three years 

as president and CEO of Mackenzie 

Financial Corporation and co-president 

and CEO of IGM Financial. 
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SPECIAL PROMOTIONAL FEATURE 

REAL ESTATE 

The case for 
apartments in the 
COVID-19 era 
Despite the pandemic, Greg Romundt of Centurion Asset Management 
remains optimistic about his firm's key investment product: rental housing 

IN AN AGE of bleak predictions, grim 
economic pictures and declining portfolios, 
Greg Romundt, president of Centurion Asset 
Management, has a novel outlook: optimism. 

Romundt says he's surprised many of his 
colleagues and friends with his continued rosy 
outlook on the apartment space in Canada, 
which he says stems from his own personal 
nature, as well as a reasonable assessment 
of the economic toll of the shutdown and 
the nature of demand for rental apartment 
housing in Canada. He's convinced that the 
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resiliency of this space will open up new 
opportunities for Centurion in the coming 
months and years. 

"Most entrepreneurs I know are optimists 
to their core," Romundt says. "I am also an 
optimist for two other reasons. For one, I 
believe that the continued cost of an economic 
shutdown to our way of life, relative to the risk 
ofCOVID-19, means that the economy must 
reopen - and soon. 1\vo, I believe that apart
ments are going to be one of the most resilient 
businesses in an uncertain world." 



Looking at the big picture, Romundt 
believes the near-total economic shutdown 
cannot continue much longer, regardless of 
the public health situation. The economic toll 
and the loss of businesses and incomes are 
showing themselves to be brutal costs to bear. 
Delayed or avoided non-COVID-19-related 
medical care, as well as inattention to other 
issues such as mental health, substance abuse 
and family violence, will also cause death and 
long-term harm the longer lockdowns persist. 
While Romundt doesn't think we'll suddenly 
go back to how things were in January, he 
believes Canada's gradual reopening will soon 
have economic engines revving up again. 

Even in a shutdown situation, though, 
Romundt says apartments are resilient. 
Housing sits right behind food as a basic need 
that people have prioritized during this crisis. 
Even as discretionary spending on other 
things declines, Canadians are paying rent to 
ensure they have a roof over their heads. 

"We have seen this in our own portfolio," 
Romundt says. "Even though courts have 
closed and some provinces have banned evic
tions while we are in lockdown, rental collec
tion rates are largely in line and only slightly 
behind benchmarks. The CERB and other 
government supports have, in my opinion, 
helped greatly. Given the national shortage of 
housing and that market rents are generally 






higher than in-place rents, we have seen very 
few who have not paid their rent or who have 
tried to take advantage of the situation." 

Romundt is still confident in what he sees 
as the five major tailwinds for apartments: 
immigration, affordability, millennial pref
erences, an aging society and construction 
constraints. In terms of immigration, while 
travel restrictions will undoubtedly impact 
numbers in the short term, Romundt believes 
immigration will eventually resume at pre
pandemic levels, if not even higher. 

He also believes housing prices in Canada's 
core metropolitan areas will remain high, 
especially in the condo space. While single
family homes might face some price pressure, 






"While almost no person or industry 
comes through this time without some 
bumps and bruises, the apartment 
industry in Canada will perform better 
than almost any other sector, in my 

. . " op1n1on Greg Romundt, Centurion Asset Management 

he says, the bottom of the market will likely 
remain unaffordable for many Canadians. In 
addition, rent prices in downtown cores will 
remain high, pushing people to rent in the 
ex-urban centres that Centurion targets. 

The generational trend of millennials 
preferring to rent will also continue despite 
the pandemic, Romundt says. Broad trends 
like a preference for experiences over material 
goods, proximity to friends in urban cores, 
decreased car ownership and having fewer 
children lend themselves to a generation that 
will continue to demand rental apartments. 
On the other generational side, Romundt says 
a significant segment of aging boomers will 
continue to sell their homes and downsize 
into rental apartments. 

Finally, on the supply side, construction in 
Canada continues to be heavily constrained 

by planning delays, taxes, land costs, labour 
availability and NIMBYism. 

While these long-term driving trends 
will be largely unaffected by COVID-19, 
Romundt says the pandemic is actually intro
ducing new factors that will drive demand 
for rental stock. Horror stories of the virus's 
spread through nursing homes, for instance, 
will position them as an absolute last resort, 
Romundt says, keeping demand for apart
ments high among seniors. 

He also believes that the shock of the 
pandemic will force a reassessment of 
personal finances. When mortgage deferrals 
became an option, Romundt conducted an 
informal survey of Canada's banks, finding 

that about 12% of homeowners asked their 
banks about mortgage deferrals. Although 
his survey wasn't exhaustive, it points to an 
over-leveraged situation for many home
owners, who may be forced to admit they can't 
afford their homes and rent instead. 

Driven by these underlying factors, the 
resiliency of multi-family apartment invest
ments will likely bring more capital into this 
space, Romundt says, adding that apart
ments have always been on the low-risk 
side, as they provide a core need, which will 
make them attractive to investors in a post
COVID-19 era. 





"At no time in history have we gotten a 
more stark demonstration of that in comparing 
apartments, where nationwide vacancies are 
few, to hotels, where occupancy is either zero or 
hovering at 5% to 10%;' he says. 

CENTURION ASSET 
MANAOEMENT 
BY THE NUMBERS 

2003 
Year Centurion Asset Management 

was founded 

$3 billion+ 
Total assets under management 

230+ 
Number of employees 

10,000+ 
Multi-family apartment units owned 

by the Centurion Apartment REIT 

$18.896 
Net asset value of the Centurion 

Apartment REIT (June 2020) 

21.79% 
Class A returns for the Centurion 

Apartment REIT (2019) 

Romundt is confident that this pandemic 
will pass and life will return to some form of 
normal, simply because it has to. He thinks 
the historic track record of apartments as a 
resilient investment, coupled with the factors 
that he believes will keep driving demand, will 
allow this space to survive the pandemic and 
thrive in the new normal. 

''While almost no person or industry comes 
through this time without some bumps and 
bruises, the apartment industry in Canada 
will perform better than almost any other 
sector, in my opinion," he says. "There will 
be opportunities ahead for those with strong 
balance sheets, access to capital, excellent 
operating platforms and a willingness to 
execute. Centurion, I fully believe, is well 
placed to both protect capital and prosper in 
this environment:' ~ 
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