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If you have never seen the movie The King’s Speech, I highly 
recommend it alongside the reruns of It’s a Wonderful Life and A 
Christmas Carol. The classic won four Academy Awards, including 
Best Picture, exactly a decade ago. In a nutshell, it’s about how King 
George VI managed to cope with a stammer, to only then, through 
intense therapy and learning, deliver the sermon of his life when 
Britain declared war on Germany in 1939.  

So, what does this have to do with me?  

Well, it resonates because I had a similar problem way back in the 
day.  

Not the stutter and stammer. Just an inability to deliver a speech that 
could get the crowd excited. Scratch that. Never mind excited. Let’s 
say to keep their attention for more than five minutes.  

The time of the year is also relevant because it was just before the 
holidays in 1989 that I gave my very first speech in front of an 
audience.  

I was toiling at that point as an Intermediate Economist at the Bank 
of Nova Scotia, a young and rather inexperienced 29-year-old. The 
Chief Economist at the time, Warren Jestin, was asked to give a 
speech for some association, I’m thinking it was the Kiwanis Club. 
The event was in Brampton, Ontario, a town about 30 miles northwest 
of Toronto, at the Marriott, if memory serves me correctly. It was the 
club’s annual Christmas party. What the association had to do with 
the Bank of Nova Scotia at the time, who knows? But Warren didn’t 
want to do it. He came to me in mid-December and said: “Dave, you’re 
about to give your first speech,” and handed it off to me.  

This was exactly 31 years ago, and I remember it as if it were 
yesterday.  

My initial nervousness turned to excitement. I spent days writing and 
rewriting my speech.  
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There were 200 people or so in the ballroom and a partition at the 
back (I’ll come back to that). I was at the head table, heart pounding, 
barely touched my meal (just as well — I ended up with a career of 
eating rubber chickens at events like this). Before long, I was 
introduced by the MC and heading up to the podium. I pulled my 
reams of paper out of my side pocket and put my handwritten notes 
on the lectern.  

And I began my speech.  

“Good evening, ladies and gentlemen. It is with tremendous 
honour that I deliver to you this evening the global economic 
outlook for 1990 as we see it at the Bank of Nova Scotia’s 
economics department.  
“We are of the view that in the aftermath of the rapid 
tightening in monetary policy this past year by the Bank of 
Canada, real GDP growth will moderate to 2.25% in 1990 
from 3.25% in 1989. This slowdown will be reinforced by the 
complications surrounding the implementation of the U.S.-
Canada free trade agreement and of course the distortions 
which will most assuredly create much economic volatility 
from the looming Goods and Services tax. We are of the view 
that consumer spending will slow to 2.15% from 3.35% these 
past twelve months, as the household sector responds to the 
lagged impacts of the rise in interest rates and the rise in the 
unemployment rate. The housing market will not be 
unaffected. Indeed, the employment situation will be rather 
dire and this will very likely weigh on the residential real 
estate sector. We cannot be sure how the business sector will 
be responding but we are seeing many, many signs of 
reduced capital spending intentions and have noticed a 
particularly disappointing trend in primary metals, fabricated 
metals, pipeline equipment, cement and concrete, 
transistors, heavy trucking, railroad track, electrical and 
electronic products, corrugated boxes and the like.” 

You can see where this is going. I went on and on like this and was 
reading every word. Every detailed word. Every detailed and rather 
boring word. And I droned on:  

“Now allow me to describe the outlook for inflation, the way 
we see it at the Bank of Nova Scotia’s economics 
department. But before I get into the most recent 
developments on labor union contracts, let me first describe 
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what we are seeing in terms of the behavior of the monetary 
aggregates...” 

I could have sworn I heard someone whisper “please don’t.”  

I went on and on and on. I noticed that I was already a half-hour in 
and just one-third of the way through my notes. I could see some 
fidgeting at the round tables, but I continued. Another fifteen minutes 
and I’m only halfway through. I was barely through the U.S. view and 
still had Asia and Europe to go!  

And then I noticed that someone at the back of the ballroom opened 
the partition door. And behind it — a brightly lit casino. Blackjack 
tables. Roulette tables. Craps tables. But I wasn’t deterred and kept 
on with my monologue.  

Five minutes later, trying every now and again to have some eye 
contact with the crowd without losing where I was in my script, I see 
a couple of folks sneak to the casino. Then a few more. Then a few 
more after that. Half the room had left their tables by the time I was 
almost an hour into my spiel and I just started to speed-read aloud.  

Oh, it was painful. If you’ve ever seen this other movie Broadcast 
News, think of that scene when Albert Books is news anchor for the 
first time and how he soiled his shirt. Well, I soiled a lot more than 
that! The sweat was pouring out so much I may as well have been 
running on a track instead of speaking in a hall. But I kept plugging 
along. Soon, and we are talking about 75 minutes of pure hell for 
these poor Kiwanis folks (I was ruining their Christmas party!), three-
quarters of the audience was at the casino. 

When I finally finished, the entire debacle ending with my view on the 
Japanese stock market (I hope I said it was at an all-time peak, never 
to be seen again, but I truly don’t remember), there were about fifteen 
polite souls left in the ballroom. When I said, “that concludes my 
remarks, thank you very much and happy holidays,” I don’t think in 
my entire professional life I ever received such a wild, cheering 
applause. And then they quickly ran to the back of the room to roll 
some dice, have a drink and say amongst themselves: “what was 
that?!” 

I had some pretty bad thoughts on the way home, but I won’t go there. 
Visions of Jimmy Stewart in It’s a Wonderful Life did swirl in my head. 
I knew I blew it. I mean, it was so bad I almost passed out on stage. I 
swore to myself I would never again read a speech in front of an 
audience or go on in such a dull monotone for ninety minutes.  

What happened next was interesting. 

https://www.rosenbergresearch.com/


DAVE’S PERSONAL NOTES December 21, 2020 

 

rosenbergresearch.com  Page 4 of 7 

A week later, Warren comes to my office and says: “Dave, I’m giving 
a breakfast speech up the street at the Four Seasons. Care to join 
me?” My inner me is going: “Can I? Can I?” 

So, I joined Warren who told me to stand at the back of the room and 
take mental notes. When he came to the stage and behind the 
podium, he started with a really funny joke and his speech was not 
only informative but entertaining, too. The entire crowd was fully 
engaged. Guess what? No notes! His eyes never wandered from the 
crowd. Warren was also his usual sardonic and sarcastic self, but in 
a humorous way. His style just resonated, and he stuck in anecdotes 
along the way to make it interesting. But I also noticed how tight his 
message was right at the outset: “These are the three major themes.” 
Bing, bang, boom! “This is why they are relevant for shaping what’s 
to come for the economy and the markets.” “Here’s what sets this 
view apart from the consensus.” Eureka! Oh, I got it right away.  

That whole experience never escaped me. And not only did nobody 
leave the room when Warren spoke — then again, he kept it to 30 
minutes — but he got a standing ovation, too.  

On the walk back to the office together, I just kept on saying to myself: 
“I want to be him!” 

As I said, I didn’t have a stutter like the King. I just had to learn, and 
it took years to develop a technique to keep a crowd fully engaged. I 
had other tutors and mentors along the way. Don Coxe was a huge 
inspiration to me and will always be the best in the business from my 
perspective. And a few more, including legends like Niall Ferguson 
and Paul McCulley who are riveting speakers. Needless to say, one 
never stops learning. To this day, I pick up valuable tips from the best 
out there, the key is to not copy style. That is something we each own 
because it’s part of our personality and individuality.  

When people ask me what it takes to give a great speech, I hearken 
back to that initial bomb exactly 31 years ago having had the 
opportunity to learn from the best and I tell them what I learned then: 
Drop the notes, talk clearly and with authority, make constant eye 
contact, and have a differentiated and unique story that provides a 
conclusion that is relevant for the audience in question.  

Oh — one other thing. Start with a joke!  

Happy holidays, everyone, and to a quick end to COVID-19 in 2021.  

Dave  
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OUR PRODUCTS 
Breakfast with Dave  
Our flagship product, Breakfast with Dave, is an 
in-depth look into the global financial markets 
and the economy. You’ll access Dave’s deep 
data analysis and assessments of “big picture” 
trends, and his advice on how to invest around 
them. 

Sample Report 

Strategizer  
A monthly report designed to produce actionable 
investment ideas based on our proprietary 
models. The report covers a wide range of asset 
classes and sectors and will help investors 
identify shifts and opportunities in the 
investment landscape. 

Sample Report 

Webcast with Dave  
For these webcasts, David is joined by industry 
titans to share their views on the markets and 
the economy. Past and future speakers include 
Gary Shilling, Richard Bernstein, Niall Ferguson, 
Jeffrey Gundlach, and other legends. 

Check out our guest line up 

Early Morning with Dave  
Dave and our team of economists get up early to 
prepare this analysis of the overnight markets 
and global events. Dave’s take on 
macroeconomics trends from his global 
perspective will give you the insight you need to 
understand the investment landscape for the 
day ahead. 

Sample Report 

Technicals with Dave  
Each week Dave and our technical analysts 
engage their charting expertise to identify both 
broad secular trends and near-term shifts across 
all markets, including equities, fixed income, 
currencies and commodities. 

Sample Report 

Special or Thematic Reports  
Dave and the team produce periodic, high-level 
studies on the secular and structural shifts in the 
global economic and financial landscape. 

Sample Report 

Weekly Buffet with Dave  
Cap off your investment week with Dave’s digest 
of the key economic themes and investment 
ideas that moved the markets this week. 

Sample Report 

Charts with Dave  
Charts with Dave provides regular access to our 
latest slide deck. Dave’s charts capture the 
current and future trends in economic and 
market activity. 

Sample Report 

Deep Dives & Market Movers  
This periodic, event-based report offers analysis 
of breaking news and/or data releases that are 
affecting the markets and your investments. 

Sample Report 

 

 

  

SIGN UP FOR A FREE 30-DAY TRIAL: 

https://bit.ly/2ODPlOo 
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https://site.rosenbergresearch.com/webcasts/wp-content/uploads/2020/10/Breakfast_with_Dave_2020_09_25.pdf
https://site.rosenbergresearch.com/webcasts/wp-content/uploads/2020/12/Strategizer_2020_12_08_Marketing.pdf
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https://site.rosenbergresearch.com/webcasts/wp-content/uploads/2020/09/Early_Morning_with_Dave_2020_09_25.pdf
https://site.rosenbergresearch.com/webcasts/wp-content/uploads/2020/09/Technicals_with_Dave_2020_09_11.pdf
https://site.rosenbergresearch.com/webcasts/wp-content/uploads/2020/09/The-Great-Repression-Revisited_Special_Report_2020_06_04.pdf
https://site.rosenbergresearch.com/webcasts/wp-content/uploads/2020/09/Weekly_Buffet_with_Dave_2020_09_11.pdf
https://site.rosenbergresearch.com/webcasts/wp-content/uploads/2020/10/Charts_with_Dave_2020_08_04.pdf
https://site.rosenbergresearch.com/webcasts/wp-content/uploads/2020/09/Deep_Dives_and_Market_Movers_2020_06_16.pdf
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CONTACT US 
 
181 Bay Street, Suite 250 
Toronto, Ontario  
M5J 2T3 

+1 416-583-5566 
information@rosenbergresearch.com 
www.rosenbergresearch.com 

OUR PEOPLE 

ECONOMICS 

David Rosenberg  
Chief Economist & Strategist 

Brendan Livingstone 
Senior Market Strategist 

Ellen Cooper 
Senior Economist 

Marius Jongstra 
Economist & Strategist 

Julia Wendling 
Junior Economist 

Keith Edwards 
Technical Analysis 
Consultant 

OPERATIONS 

Enrique Flores 
Chief Marketing & 
Technology Officer 

Marcel Aulls 
Vice President, Sales 

Dana Habib 
Office & Client 
Administration Manager and 
Executive Assistant to David 
Rosenberg 

Rachael Zbar 
Corporate Director 

Dinesh Vel 
Business Intelligence and 
Technology Manager 

Jacob Rosenberg 
Client Relations 
Representative 

Jeff Burchell 
Senior Advisor 
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IMPORTANT DISCLOSURES 

This report comments on the economy and capital markets. 
The opinions are those of the author as of the date of the 
report and are subject to change without notice. Rosenberg 
Research & Associates Inc. (Rosenberg Research) will not 
necessarily update the report in the event facts or opinions 
change. 

This report is for discussion purposes only. 

Although Rosenberg Research may provide commentary 
relating to investment approaches and opportunities to buy 
or sell securities, you should not construe such 
commentary as legal, tax, investment, financial or other 
advice. Nothing contained in any Rosenberg Research 
report or any other content on our web site constitutes a 
solicitation, recommendation, endorsement, or offer to buy 
or sell any securities or other financial instruments. Consult 
your own advisors if you require such advice. 

This report should not be regarded by recipients as a 
substitute for the exercise of their own judgement and 
readers are encouraged to seek independent, third party 
research on any companies discussed or impacted by this 
report. 

This report is not a research report under applicable U.S. 
rules and regulations. 

Rosenberg Research does not guarantee the accuracy of 
any information in this report. This report may contain links 
to third-party websites. These links are provided as a 
convenience only. By providing these links, Rosenberg 
Research is not expressly or impliedly endorsing or 
approving these other sites, nor warranting or 
guaranteeing the content of the materials on such sites or 
the services or products that may be offered on such sites.  

Rosenberg Research reports are distributed simultaneously 
to internal and client websites and other portals by email 
and are not publicly available. 

TERMS AND CONDITIONS OF USE 

Your receipts and use of this report are governed by the 
Terms and Conditions of Use which may be viewed at 
[www.rosenbergresearch.com] 

ANY USE OF THIS REPORT IS AT YOUR OWN RISK AND 
LIABILITY. NEITHER ROSENBERG RESEARCH, NOR ANY 
DIRECTOR, OFFICER, EMPLOYEE OR AGENT OF 
ROSENBERG RESEARCH, ACCEPTS ANY LIABILITY 
WHATSOEVER FOR ANY DIRECT, INDIRECT, 
CONSEQUENTIAL, MORAL, INCIDENTAL, COLLATERAL OR 
SPECIAL DAMAGES OR LOSSES OF ANY KIND, INCLUDING, 

WITHOUT LIMITATION, THOSE DAMAGES ARISING FROM 
ANY DECISION MADE OR ACTION TAKEN BY YOU IN 
RELIANCE ON THE CONTENT OF THIS REPORT, OR THOSE 
DAMAGES RESULTING FROM LOSS OF USE, DATA OR 
PROFITS, WHETHER FROM THE USE OF OR INABILITY TO 
USE ANY CONTENT OR SOFTWARE OBTAINED FROM THIRD 
PARTIES REQUIRED TO OBTAIN ACCESS TO THE CONTENT, 
OR ANY OTHER CAUSE, EVEN IF ROSENBERG RESEARCH 
IS ADVISED OF THE POSSIBILITY OF SUCH DAMAGES OR 
LOSSES AND EVEN IF CAUSED BY ANY ACT, OMISSION OR 
NEGLIGENCE OF ROSENBERG RESEARCH OR ITS 
DIRECTORS, OFFICERS, EMPLOYEES OR AGENTS AND 
EVEN IF ANY OF THEM HAS BEEN APPRISED OF THE 
LIKELIHOOD OF SUCH DAMAGES OCCURRING. 

If you have received this report in error, or no longer wish to 
receive this report, you may ask to have your contact 
information removed from our distribution list by emailing 
[subscriptions@rosenbergresearch.com]. 

https://www.rosenbergresearch.com/

	our products
	CONTACT US
	OUR PEOPLE
	OPERATIONS
	ECONOMICS

