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B-b-b-baby, you just ain’t seen 
n-n-nothin’ yet
Looking forward into this next decade, 
we remain cautiously optimistic while we 
continue to focus on finding opportunities 
to generate above average returns while 
balancing these against potential risks. 
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As usual, the universe is unfolding as it 
should, and we are continuously grasping in 
the dark to understand it. 

At Northland Wealth our commitment to placing 
your family first and foremost by continually 
improving and broadening our services is at the 
heart of our firm. We understand that having a 
prosperous family requires cohesiveness that 
is created through communication, education 
and involvement across all of its generations. 
Working with an independent, multi-family office like Northland Wealth is a good first step, as 
we provide unbiased advice and guidance and allow a family to aggregate its resources with 
others to obtain difficult-to-access institutional-quality traditional and alternative investments. 

This approach differentiates Northland Wealth and its professionals from the bank-owned 
investment counsellors, asset managers and advisors in Canada. This difference has not gone 
unnoticed; for the sixth year in a row, members of Northland Wealth will be travelling to New York 
City to compete in two of North America’s most prestigious industry award events.

We are honoured to share the news that Northland Wealth has been shortlisted for the  
categories of Best Multi-Family Office – under $2B, Best Family Office – Due Diligence 
Process, and Best Family Office Long-Term Investment Philosophy, at the upcoming 
Private Asset Management (PAM) Awards. In addition, at the Family Wealth Report (FWR)  
Awards, Northland Wealth has again been shortlisted for the category of Best Multi-Family 
Office - up to $2.5 billion.

This recognition for Northland Wealth is a testament to the dedication of the significant 
resources applied to finding and accessing some of the world’s leading managers and investment 
opportunities for the families we serve. Please wish us luck. 

In this edition of The Artisan, our feature story is entitled “Date: To Be Determined” in which 
we look at how uncertainty of life expectancy for all of us affects financial planning. Next, we 
educate our readers about some of the challenges for investors when they deal with the financial 
industry in the article “Are You Dealing With A Salesperson?” We share all of this along with our 
market insights and more. 

Lastly, from everyone at Northland Wealth we wish you and your family a healthy, happy and 
prosperous new decade! 

Financial Planning is a process involving 
many calculations, with a number of inter-
related situations or scenarios, and a 
multitude of factors. However, the most 
difficult factor to pinpoint is longevity.

Currently in Canada, the average life 
expectancy is just short of age 83 (ladies still  
get a bit of an edge over the men). However, 

(CONTINUED ON PAGE 4) 

ISSUE:  WINTER 2020

QUARTERLY NEWSLETTER BY NORTHLAND WEALTH MANAGEMENT

DATE: TO BE DETERMINED 

ORIGINS AND  
UNDERSTANDING
Page 2

W

HAT’S NEW

Are you Dealing with a 
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All else being equal, you are more likely to 
gain trustworthy advice if the professional 
advising you does not sell anything other 
than his or her advice. 

P
LA
NNING FILE

S

PAYING TO PLAY 
From the Financial  
Post Magazine
Page 6

Hedge fund fees may not be as expensive as 
they seem, especially compared to banks.

P
ERSPECTIVES



THE ARTISAN — ISSUE:  WINTER 2020  2

Are you Working with a Salesperson?
One of the biggest challenges of the financial industry is that most 
compensation is driven by the sale of financial products. When choosing 
someone to advise on your family’s investments it is important to 
determine whether he or she is a trusted advisor with only your family’s 
interests in mind, or a salesperson looking to generate a commission. 
This is not always as obvious as one might think. Some helpful criteria 
to consider when making this determination are discussed below:

A True Fiduciary
A trusted advisor is a fiduciary, which means the professional “always 
acts in the best interests of their clients.” They are not selling their 
clients a product but rather providing solutions and services which 
are intended to help their clients meet their objectives. A salesperson 
is looking to sell their client a product, which may also be beneficial 
to their client’s needs, but is often sold with the underlying goal of 
maximizing their commissions rather than predominantly looking after 
their client’s best interest. 

Compensation
A trusted advisor is open, honest and transparent about all fees that you 
as a client will pay for their services. A salesperson tends to obfuscate 
or avoid discussing fees that will be charged. There are different ways 
that advisors can be compensated for their services, but they should 
always be upfront, transparent, and detailed with any associated fees. 
If an advisor receives a commission when selling you a product or 
tells you that there are no fees for what they do, then you are probably 
working with a salesperson. 

B-b-b-baby, you 
just ain’t seen 
n-n-nothin’ yet

This past year was good for investment returns. 
Low inflation made the double digit returns that 
much more impressive. Both fixed income and 
equity investors did well but a word of caution is 
appropriate. We rarely see two outstanding return 
years back to back. There is general agreement 
that equity markets are generously priced. Fixed 
income investors benefited from rising bond 
prices, rather than income, for a significant part  
of their returns. With bonds now yielding very 
low historical coupons and indications they are 
tied to negative yields has ended, capital gains 
from fixed income portfolios are likely a thing of 
the past.

Unfortunately, 2020 did not 
begin with a clean slate. High 
profile problems that were 
disruptive in 2019 remain 
with us in 2020. Trade wars, 
Brexit, and political battles 
are familiar problems that 
continue into the new 
decade.

Unfortunately, 2020 did not begin with a clean 
slate. High profile problems that were disruptive 
in 2019 remain with us in 2020. Trade wars, Brexit, 
and political battles are familiar problems that 
continue into the new decade.

The trade war between the U.S. and China 
continues. The negotiation now appears to be a 
long and drawn out process. After considerable 
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Offering a Suite of Services
A trusted advisor goes beyond money management and takes a 
holistic approach to their client’s investment needs. This can include 
the preparation of a financial plan, an investment policy statement, the 
creation or updating of a will, the creation or updating of a power of 
attorney, succession planning, income tax planning and an analysis of 
life insurance needs. A salesperson is less interested in providing a 
comprehensive suite of services than in making an immediate sale.

Undue Pressure to Act
There are many salespeople acting as 
advisors that use high-pressure tactics 
to close a sale. We all, at some point, 
have felt unpleasant pressure from a 
salesperson to act. A trusted advisor 
hopes to inspire and motivate a client 
family to take thoughtful action in pursuit 
of their goals. However, they will never 
pressure them into making decisions. A client family should never feel 
pressured when working with a trusted advisor.

Customized, Individual Service
A trusted advisor will provide a high level of personal attention and 
involve other appropriate trusted professionals, as needed, to address 
a client family’s array of needs. A salesperson tends to take a generic 
approach that is less customized and really meant to serve the general 
needs of a broader group of clients.

Designations, Qualifications and Continual Learning
Trusted advisors earn the privilege of serving their clients by 
continuously learning and immersing themselves in industry 
education, which is evidenced by credentials and designations such 
as Chartered Financial Analyst (CFA), Certified Financial Planner 
(CFP), Chartered Alternative Investment Analyst (CAIA), Trust and 
Estates Practitioner (TEP) and Family Enterprise Advisor (FEA). For 
salespeople these designations are not as important. 
 
All else being equal, you are more likely to gain trustworthy advice if 
the professional advising you does not sell anything other than his or 
her advice. With all other incentives such as purchasing investments, 
lending products, or insurance removed, the advisor’s only goal, in 
pursuit of strengthening and continuing the professional relationship, 
is to provide excellent advice to his or her client.
 

Gregory Lawrence, CPA,CMA, CFA 
 Vice President, Wealth Management 

Are you Working with a Salesperson? 
(CONTINUED FROM PAGE 2) 

discussion, Phase 1 was recently signed with 
several phases yet to come. At the time of writing 
this article full details are lacking but some are 
available. The U.S. has put off further tariffs on a 
new list of Chinese goods, while cutting tariffs 
already in place by one half. China on its part has 
promised to purchase a significant amount of U.S. 
farm goods. Chinese companies will no longer 
demand U.S. technology transfers be a part of any 
deal to operate in China. It is hard to see Phase 1 as 
a major win for the U.S. They have reduced tariffs 
and the Chinese need U.S. farm goods. How the 
U.S. can protect its technology is open to question 
once it is used in China. Needles to say, months  
of trade negotiations remain ahead and it is  
still not clear what damage the existing tariffs may 
have caused.

After much uncertainty, the election of a 
Conservative Government in the U.K. ensures 
that Brexit will happen. The E.U. bureaucrats 
cannot be generous in their negotiations with the 
U.K. or their jobs will be in danger and there will 
likely be economic disruption and hard feelings as 
the process moves forward. Both Northern Ireland 
and Scotland are talking separation – a prospect 
that is even more economically damaging. It seems 
that Europe will be a source of uncertainty in 2020. 

Politics, a major distraction 
in the U.S. in 2019 will likely 
be an even worse distraction 
in 2020. 

Politics, a major distraction in the U.S. in 2019 
will likely be an even worse distraction in 2020.
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 The democrats moving ahead to impeach 
the President, despite a Senate against 

impeachment, could paralyze the U.S. Government. We are 
facing nine months of bitter campaigning with lots of negative 
commentary casting a cloud over investor sentiment.

Other political hotspots to watch include the Middle East, 
where U.S. and Iran are clashing in Iraq, and North Korea, set to 
test new long-range nuclear capable missiles.

Against this backdrop, how are North American economies 
doing? Rising concerns of a recession occurring in 2020 were 
supported by a short-term negative yield curve occurring in 
the U.S. Short term yields rising above longer term maturity 
yields has been an accurate predictor of upcoming recessions. 
However, in this most recent reversal of the yield curve, the 
reversal was short lived and presently the U.S. yield curve is a 
more normal positive pattern. Concerns about a recession in 
2020 have thus faded.

Overall GDP growth in the U.S. should 
be at least in the 2% range in 2020 – so 
no indication there will be a recession in 
the U.S. in 2020. 

While the U.S. manufacturing sector has been under pressure, it is 
no longer as important a factor in the U.S. economy as it once was. 
The U.S. unemployment level at 3.6% is at a 50-year low. Unfilled 
jobs remain high and there is rising pressure for wage increases. We 
view this as a positive sign for the average American after decades of 
declining purchasing power. In this environment, U.S. consumers 
are optimistic and are still in good financial shape. Housing 
prospects are good, particularly with the Fed holding interest rates 
low. Overall GDP growth in the U.S. should be at least in the 2% 
range in 2020 – so no indication there will be a recession in the U.S. 
in 2020. 

more and more, we are hearing of someone 
who is celebrating their 100th birthday. 

Unfortunately, only too often we are also learning of 
those who have left us much too early. The reality is, 
longevity is a moving target and a true unknown. 

The reality is, longevity is a moving 
target and a true unknown. 

In the Financial Planning community, it is widely accepted 
that life expectancy is increasing, and planning defaults 
have moved from age 90 to age 95, and are likely to move 
to age 100 in the not too distant future. Eventually the 
differential ends up just being an anomaly for long term 
planning. 

The real challenge is when one tries to determine a 
specific calculation to solve a specific question. For 
example, should one take CPP benefits at age 65 or earlier, 
or defer? It is possible to perform the calculations with 
fixed factors to obtain the most optimal solution, however 
in application that practice is flawed. There are certain 
factors that just cannot be finite, and assumptions must 
be drawn. As mentioned earlier, longevity is definitely 
up in the air, as are future rates of return, income levels, 
tax legislation and the list goes on. The reality is that it 
is impossible to make a guaranteed correct conclusion, 
simply because the input factors are ever-changing. 

Financial Planning is an ongoing process 
that needs to be updated and revisited on 
a regular basis. 

For that reason, Financial Planning is an ongoing process 
that needs to be updated and revisited on a regular basis. 
If your circumstances have changed and the projections 
from your last plan no longer seem in line then it is time 
to update your plan. 

(CONTINUED ON PAGE 5)
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This is like using a GPS to help you navigate to a 
destination, but all of a sudden the pleasing GPS voice 
lets you know it’s “recalculating”. This could be because 
you opted to take a different route (your goals change) 
or there is a detour (maybe a change in tax legislation). 

What is the lesson learned here? It is two-fold. First, it 
is important not to get too deep into the weeds when 
financial planning. There is most certainly a number 
of situations and scenarios that should be addressed, 
analyzed, and solutions provided. However, a laser focus 
on one specific calculation can often derail the positive 
effects of having an overall plan. Second, remember that 
a Financial Plan is a snapshot in time and it is more about 
the ongoing process and refinement than the document 
itself.

The financial planning process is more 
than just the numbers. It is about using 
years of experience and bearing witness 
to a vast number of client situations, to 
overlay those numbers, and to provide a 
compass for families to follow on their 
financial journey. 

The financial planning process is more than just the 
numbers. It is about using years of experience and 
bearing witness to a vast number of client situations, 
to overlay those numbers, and to provide a compass for 
families to follow on their financial journey.

The one constant is that each family’s planning journey 
starts with the same action - engaging in the financial 
planning process. At Northland Wealth we utilize a 
Wealth Plan which addresses a wide array of financially 
related topics. It is never too early to start planning, 
however the longer you wait, the higher the likelihood 
that your previous actions, or lack there of, will not have 
sufficient time to be altered in order to have a positive 
impact. We look forward to hearing from you so that we 
can take the first step in mapping your financial journey.
 
Jeff Sproul, Hon BBA, PFP, CIM 
Vice President, Wealth Management  
and Associate Portfolio Manager
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In Canada, overall growth remains subdued at 1 ½% range, 
influenced by the weakness in Canada’s energy sector due 
to damaging policies of our Federal government. As long as 
the U.S. economy chugs along then the Canadian economy, 
particularly in Ontario and Quebec will be OK . The new 
NAFTA agreement seems assured, which removes a major 
trade uncertainty. The new NAFTA could well generate some 
benefit for Canada by removing some of the incentive to move 
auto production to Mexico. Canada’s housing sector remains 
a source of economic growth. Canada’s open immigration 
policies have been a real help in keeping housing demand high 
particularly in Ontario. 

Fixed income markets will likely move sideways so returns will 
be dominated by coupon rates in the 2% to 3% range. Equity 
markets will have to contend with relatively flat corporate 
earnings growth. On the positive side there is significant 
investable liquidity in investors’ hands. Low returns from fixed 
income investments make equity dividend rates attractive.

Alternative investments such as real estate, private debt and 
equity, hedge funds and commodities such as bitcoin, when 
combined with traditional investments in public markets which 
are usually accessed through cost-effective ETFs, can provide 
a portfolio with greater diversification and stronger returns for 
the risk taken, as compared to traditional stock-and-bond-only 
portfolios. 

Looking forward into this next decade, 
we remain cautiously optimistic 
while we continue to focus on finding 
opportunities to generate above average 
returns while balancing these against 
potential risks. 

Looking forward into this next decade, we remain cautiously 
optimistic while we continue to focus on finding opportunities 
to generate above average returns while balancing these against 
potential risks. At Northland Wealth we believe that a well-
diversified approach to managing a family’s wealth should 
provide the greatest return for the risks taken. 
 
David Cockfield, MBA, CFA 
Managing Director & Portfolio Manager

Arthur C. Salzer, CIM, CFA   
CEO & Chief Investment Officer 



When ancient civilizations 
looked up at the stars and began 
questioning the nature of the 
universe and our place in it, it was 
logical for them to conclude from 
their observations that the earth 
was relatively flat. The ancients 
also believed that the earth 
was located at the centre of the 
universe, and that it was the focal 
point around which all other matter 
in the universe revolved. This view 

of the universe was known as the Geocentric Model, and was how 
Aristotle in ancient Greece and Ptolemy in Roman Egypt understood 
the universe.  

Around the third century BC, observations of the earth’s shadow 
on the moon and constellations appearing at different elevations at 
different latitudes led to the conclusion that the earth was a sphere. 
Like Torontonians today, the ancients’ belief that they were at the 
centre of the universe persisted. It wasn’t until the 17th century that 
the earth-centred Geocentric Model was supplanted by Copernicus’s 

heliocentric model of the earth 
revolving around a stationary sun.  

After that, the universe was fine 
until Galileo pointed his telescope 
at Jupiter in 1610 and observed 
that there were moons orbiting the 

planet.  Galileo confirmed the heliocentric model of smaller bodies 
revolving around larger ones, but if that was possible for small moons 
to revolve around distant planets, then perhaps the sun was not at the 
centre of the universe after all.   

Passing over the monumental contributions of Newton’s creation 
of calculus as a new form of mathematics in the late 17th century to 
explain his laws of gravity and inertia (which founded classical physics 
and the laws of motion) Newton recognized that the sun was not the 
centre of the universe, and that wherever the centre was it was in a 
fixed position around which all other bodies were in motion. From the 
late 18th century onwards, consensus began to build around the model 
of a galactic centred universe, where stars and solar systems revolved 
around some central point of our Milky Way galaxy. This was a fine 
and dandy explanation… until other galaxies were first observed in 
the early 20th century.

The pace of our evolving understanding of the nature of matter and 
the universe quickened in the early  
20th century with Edwin Hubble’s 
discovery that the universe was 
expanding. Moreover, distant 
galaxies were moving away from 
earth faster than closer galaxies, 
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Hedge fund fees may 
not be as expensive as 

they seem, especially compared to 
banks

The topic of investment fees and management expense 
ratios has become front and centre as of late. However, 
as when comparing apples to oranges, not all fees 
and expense ratios are created equal. This realization 
became even clearer to me five years ago while I was 
in Chicago meeting with one of the world’s leading 
hedge-fund managers. I asked what I thought was a 
simple and standard due diligence question, “What is 
your management expense ratio or annual fee for your 
fund”? The answer surprised me.

 “We don’t have a management fee per se,” the head 
of investor relations told me. “Did you know we have 
supercomputers we use to trade more stock everyday 
than the New York Stock Exchange? Did you know our 
firm has line-of-sight microwave towers from Chicago 
to Jersey City (where the computers of the NYSE 
reside) so that we can trade milliseconds quicker than 
if we used fibre-optic cables? Did you know that our 
team of analysts meets with 11,000 companies face to 
face each year to gain precious insight? We also have 
a $20-billion base, which we leverage six-seven times, 
which effectively increases our funds capital to $120-
$140 billion.”

I asked, “What does it cost to run your firm?”

He replied, “$900 million per year.”

“What does that amount to as a percentage of assets 
under management for your fund?”

“Approximately 4.5% on the base capital of the fund,” 
he said. “But that doesn’t include our 20% performance 
fee on the gains for that year.”

“On average, what is the 20% performance fee as a 
percentage of total return?”

“Given that we have been averaging 30% gross returns, 
that amounts to 20% of 30% or 6%,” he said.

I started to run the math in my head: 4.5 + 6% = 
10.5%. This fund has a management expense ratio 
of almost 11%. It must be one of the most expensive 

(CONTINUED ON PAGE 7)
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which couldn’t be the case if our Milky Way was at the centre of 
the universe. The explanation isn’t that the galaxies are moving 
through space away from earth - the space between galaxies is itself 
expanding. 

Discoveries in the 1990’s led to the understanding that this expansion 
was accelerating due to unknown forces, referred to as dark energy. By 
calculating how much dark energy is needed to overcome the gravity 
of the observable universe, it is believed that dark energy comprises 
68% of the universe, dark matter, 27%. The remaining 5% is ordinary 
matter, the things we can touch and feel and the known particles like 
light photons, and force carrier boson particles (electromagnetism, 
strong and weak nuclear forces, etc.). So, essentially, most of our 
universe is missing, In the 1950’s scientists noticed that distant stars 
were rotating around the centres of galaxies at the same rate as those 
near the centre. This could only happen if there was some extra mass 
to galaxies that they could not observe – which they eventually called 
dark matter.    

Einstein developed a mathematical 
‘cosmological constant’ to 
explain why the universe wasn’t 
expanding, as theory of relativity 
predated Hubble’s discovery of the 
expanding universe, and Einstein 
referred to this as his ‘greatest 

blunder’. But Einstein’s theories did permit for the creation of new 
space, and now this constant seems to explain dark energy. Predicting 
that empty space can have its own energy, the constant indicates that 
as more space emerges, more energy would be added to the universe, 
increasing its expansion.

As usual, the universe is unfolding as it should, and we are continuously 
grasping in the dark to understand it. We have come a long way, but 
add to the mix concepts  like quantum mechanics, the existence of 
hidden dimensions, the multiverse, and recently, the idea of the  bubble 
verse, our understanding of the universe continues to evolve.  

Richard Scarisbrick, J.D. 
Managing Director & Chief Compliance Officer
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Night (photo on page 6)

Tom Thomson Of The Group of Seven
Thomson was preoccupied with capturing 
the sky, especially near the end of his career 
from 1915 onward. Paintings from 1913 and 
on consistently utilize the perspective of the 
canoe, with a narrow foreground of water, a 

distant shoreline and a dominating sky. 

These skies provided artistic inspiration for Thomson and other 
artists. Sky effects were one of Thomson’s main interests for the 
entire year, indicated by his heightened use of colour. 

investment funds in the world. Why would anyone, 
especially sophisticated investors such as university 
endowments, pension plans or billionaire families, 
invest in something where 35% of the return goes to 
the manager?

Then it dawned 
on me. Given 
how this fund 
invests and 
the leverage 
employed, what 
if the fund (which 
is a limited 
partnership (LP) 

structure) was a pubic company, such as a Canadian 
bank? Banks routinely employ high levels of leverage 
(10x is the norm, with 40x at some U.S. banks just 
before the Great Financial Crisis) and invest in similar 
financial securities that this hedge fund did. In essence, 
banks in many ways are public versions of hedge funds.

The question then became, if a bank was an LP, what 
would its expense-to-income ratio be and how would 
that compare to hedge funds? How much do investors 
take home after a bank’s non-interest expenses are 
subtracted from the total income?

For starters, a bank’s total income is the combination 
of net interest income (net of loss provisions) and non-
interest income such as fees, service charges and 
trading income. Non-interest expenses are everything 
that is not interest and include almost all operating 
and overhead expenses such as salaries and employee 
benefits, unemployment tax, insurance, and the 
operation and maintenance of facilities, equipment, 
furniture and vehicles.

To create this comparison, we used public information 
on the five largest Canadian banks’ ratios of expenses 
compared to total income. We then assessed different 
return scenarios and fee arrangements that hedge 
funds employ to determine what percentage of gains a 
fund manager would take from the total return (this is 
the return gross of fees). Using the popular 2% annual 
management fee and 20% of the total return (with 
no high water mark), we observed a range of results. 
When a fund earned a total return of 5%, the manager 
(CONTINUED ON PAGE 8)
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Rockonomics: A Backstage Tour 
of What the Music Industry Can 
Teach Us about Economics and 
Life
by Alan B. Krueger

Alan Krueger, a former chairman of the 
president’s Council of Economic Advisers, uses 
the music industry, from superstar artists to music executives, 
from managers to promoters, as a way in to explain key principles 
of economics, and the forces shaping our economic lives.

Billion Dollar Whale: The Man Who Fooled Wall 
Street, Hollywood, and the World
by Tom Wright & Bradley Hope

Named a Best Book of 2018 by the Financial Times and Fortune, this 
“thrilling” (Bill Gates) New York Times bestseller exposes how a 
“modern Gatsby” swindled over $5 billion with the aid of Goldman 
Sachs in “the heist of the century”.
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The information provided in this newsletter is for informational purposes only and should 

not be used as investment or tax advice. For investment advice tailored to your specific 

situation and investment objectives, please contact a Northland Wealth Management 

professional.

PAYING TO PLAY 
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received 60% of the 
return. When a fund 

earned a total return of 10%, 
the manager earned 40% of 
the return. Lastly, when a fund 
generated a total return of 20%, 
the manager only received 30%.

In some cases, hedge funds may be 
significantly less expensive than public 
options

When we reviewed the banks over a five-year time frame (2014-
2018), the results were astonishing. During this period, the 
average bank had an expense-to-income ratio of 64%, with a 
high of 69% to a low of 60% across the banks. In other words, 
investors received only 36% of the total income from their 
investment.

There are obvious challenges to investing in hedge funds that 
publicly traded stocks don’t have — such as the requirement to 
be an accredited investor, the very high minimum investment 
(which can be up to $5 million for the best managers) and 
reduced liquidity (lock-ups of one year or longer and quarterly 
redemptions) — but this study showed that hedge funds, in 
some cases, may indeed be significantly less expensive than 
the public investing options.

All fees are not created equal and it takes some 
keen understanding of accounting and financial 
reporting to normalize and compare the true 
costs of investing. As always, caveat emptor. 

Arthur C. Salzer, CIM, CFA   
CEO & Chief Investment Officer 

The RRSP deadline for the 2019  
tax year is Monday March 2nd, 2020.
You can also take full advantage of RESP and TFSA plans by 
contributing early in the year or setting up a direct deposit plan.

IMPORTANT NOTICE:

8965 Woodbine Avenue, Markham, Ontario L3R 0J9 

Southcentre Executive Tower, Suite 610, 11012 MacLeod Trail S. 
Calgary, AB T2J 6A5 

(888) 760-6596 (NLWM) | www.northlandwealth.com
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