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The Window Indicator
In late October, we noticed a quieter fall 

shipping season outside our window. 

It turns out the St. Lawrence Seaway, 

connecting the Great Lakes globally, 

was shut down due to a strike. This first 

strike since 1968 by Unifor, Canada’s 

largest private-sector union, impacted 

not only ports, but also the Seaway’s 

locking system, disrupting the flow of 

goods to North America. Approximately 

115 vessels were anchored due to the strike, raising concerns 

about a potential daily economic impact of up to $110 

million, as estimated by Jean Aubry-Morin, vice president of 

external relations for Seaway management. The pause in ship 

movement raised specific worries about perishable goods, 

such as grains.

On October 30, a positive development occurred, as the 

union representing the striking Seaway workers announced 

a tentative deal. Reflecting on the recent autoworkers’ strike, 

this suggested a potential resumption of ship movement by 

November 1, pending ratification. We continued to monitor the 

situation, looking out the window for signs of movement.

The deal was successfully ratified on November 2, 2023, 

marking a positive turn for the maritime landscape. As we 

await year-end shipping numbers, to be shared in the First 

Quarter letter, we reflect on the challenges posed by the 

strike and express optimism for smoother sailing into the 

New Year.

Shifting our focus to a notable vessel, the M/V Alpena, part of 

the Inland Lakes Management Fleet (Lafarge), holds a unique 

place in Great Lakes maritime history. Entering service in 

1942 as the steamer Leon Fraser, this vessel has undergone 

transformations, from hauling taconite for over 40 years to 

being converted into a self-unloading cement carrier in 1989. 

Notably, the Alpena stands as the oldest vessel plying the 

waters of the lakes today. Its festive decorations during the 

holidays make it a unique sight, inviting all to look out the 

window around Christmastime.

UR PERFORMANCE

F

Sources: Otsi Keta Capital and Russell Investment

*Note: All OKFF performance data is shown net of all fees and expenses and is based on an investment with the maximum charge of 1.5%/10%

from inception, May 7, 2010. The figures are blended with a former maximum charge of 1.5%/20%.

Fund Name
ROR 4th

Quarter 2023
Since Inception 

Annualized
10-Year 

Annualized
Since 

Inception
Otsi Keta Focus Fund Limited Partnership* 16.13% 11.64% 10.64% 350.43%

Russell 2000 Index (^RUT) 13.55% 8.41% 5.71% 201.54%

Russell 2000 Value (^RUJ) 14.52% 6.81% 4.58% 146.10%

Continued on page 4...
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FUND ACTIVITY

Portfolio Highlights
Position Activity Comments

Cross Country 
Healthcare Initiated A nurse and physician staffing company based out of Boca Raton, FL.  A value company in a beaten down 

area of healthcare.

Clearfield Exited
A communications equipment company that was a pure play on the expansion of rural broadband. As most 
government projects go, more projection and promise than delivery. We like the concept and will continue  
to monitor.

Insteel Industries Exited
A well-run building products company that should have benefitted from the government’s promise for 
infrastructure spending.  We lost patience and redeployed the capital. We will continue to monitor the 
company’s prospects.

Johnson Outdoors Exited
A seasonal manufacturer of outdoor recreation products. A multiple time participant in the portfolio. Slowing 
COVID spending contributed to slower growth. We redeployed the capital and will continue to monitor this 
well-run business.

Onewater Marine Inc. Trimmed Multi-state boat dealer and service group. This holding was too overweighted and was trimmed in the 
quarter. We see normalizing sales in the space as the COVID spending hangover wears off.

RPC Inc. Added An interesting play in the oilfield services space. We continue to like the prospects of domestic drilling over 
the near term.

Semler Scientific Added A small healthcare equipment company with testing equipment in the vascular space.

Wabash National Corp Initiated A second bite of the apple, so to speak, for this truck trailer company. We like the aging portfolios in North 
America and the continued expansion of final mile deliveries.

CONCLUSION

Continued from page 3
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