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CANADIAN SMALL CAP FUND DECEMBER 2009

OBJECTIVE AND STRATEGY

The Fund’s investment objective is to maximize capital appreciation by investing in shares and trust units of small (small cap) Canadian compa-
nies. The Fund’s manager, Bellwether Investment Management Inc. (“Bellwether”), produces superior returns by using its proprietary Disci-
plined Growth investment process, which emphasizes valuation and growth of profitability. The premise of Bellwether’s Discipline Growth
methodology is: shares of companies producing growth in profitability bought at reasonable valuations are more likely to provide superior
returns to their shareholders. The Fund is expected to deliver returns that exceed the Small Cap Canadian equity market over the long term
with a more aggressive risk profile than the market.

INVESTMENT MANAGER

Bellwether is a registered investment management firm that previously operated under the name Thompson Wood Page & Co (“TWP”). TWP
was founded in 2005 by John Wood, a seasoned investment professional with more than 30 years of experience in the mutual fund industry.
Concurrent with the January 2010 name change to Bellwether, John was joined by a new partner, Bob Sewell. Bob is a CFA charterholder as
well as CMA and CFP designations with over 20 years experience in investment management. Responsibility for the management of all man-
dates within Bellwether are shared by the partners and the rest of the portfolio management team. The Bellwether team has over 130 years
combined experience with diverse backgrounds in investment management.

ANNUAL PERFORMANCE™

Qtr 6 Months 2009 2008
Cdn Small Cap Fund 6.8% 241%  32.3% -34.2%
Average Manager ? 45%  -25.4%
TSX Small Cap Index TRI 12.9% 37.7% 62.4% -45.5%

(A1) historical returns are before investment management fees but net of all administration fees and expenses and assume reinvestments of all dividends and distributions. This document is
not to be construed as a public offering of securities in any jurisdiction in Canada. The offering of units of the Fund is made pursuant to the Offering Memorandum only to those investors in all
jurisdictions of Canada who meet certain eligibility of minimum purchase requirements. See Offering Memorandum for details.

@ Average Manager data is based on Cdn Focused Small/Mid Cap Equity fund data provided by globefund.com

PORTFOLIO ATTRIBUTES
FINANCIAL STABILITY VALUATION PROFITABILITY
Average Debt to Price to Enterprise Value Return on 3 Month Quarterly %
Mkt FIt ($min) Equity Ratio Earnings Ratio to EBITDA Equity Earnings Revisions Earnings Growth
Portfolio 1,012 1.9 26.9 11.31 13.31 21.57 6.69
TSX SCp 653 0.47 26.38 10.65 6.05 17.28 -82.34
FUND INFORMATION
110,000

Inception Date: December 2007 100.000 L Growth of $100,000 from
Management Fee: 1% Series F; 1.5% Series A; ! \/\/ Dec. 31,2007
Performance Fee: 20% of return in excess of 12% 90,000
Minimum Investment: $25,000 for accredited investors, 80,000

$150,000 for non-accredited investors

S . 70,000 \ / /-
Liquidity: Bi-Weekly ’ \\,\v //\/
\ A~/

Distributions: Annually 60,000
RRSP Ellglblllty Yes 50,000 - - 4 - - -
Custodian: TD Waterhouse Canada Inc.
/0’\ & ,0% J b S D% D%
Administrator: SGGG Fund Services Inc. & VQ‘ ?*0% & VQ‘ ?*\\90 &
Auditor: PriceWaterhouseCoopers LLP
=== Cdn Small Cap Fund === TSX Small Cap Index

Legal Counsel: Ogilvy Renault LLP
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Fund Distribution

and other investments in entities conducting busines
the grain handling, storage and conditioning equipm
market.

The Winnipeg, Manitoba based company is a manuf
turer of portable grain handling and conditioning equ
ment, including augers, belt conveyors, grain handlir
accessories and grain aeration equipment. Ag Grow!
operates in eight divisions: Batco Manufacturing (Ba
Edwards Group, Westfield Industries, Wheatheart
Manufacturing, Hi Roller, Twister, Union Iron and
Applegate Livestock. .

Based on current valuation metrics, our target price 1
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Telecom Current Top Ten Holdings
Services
Inf i % Lo
;‘;’;’;‘jﬁ;‘;; e e A FNX Mining Comp. 6.5%
Financials 2% ' A SinoForest Corp. 5.8%
17% fE’;‘;;fy A Cascades Inc. 5.7%
A Cdn. Western Bank 5.6%
A Bankers Petroleum 5.3%
e AAG Growth | n49%
A Home Capital Group 4.8%
A Dragonwave Inc. 4.7%
Staples Material A DundeeWealth Inc. 4.5%
9% 2% A Maple Leaf Foods Inc.  4.4%
Discretionary o
8% Industrials Total Top Ten 52.2%
18% Total Number of Stocks 26
Investment Example
AG Growth International
Current weight  4.9%
The Fund was created to hold Ag Growth Industries AP0 (Gt remelorlnc) 15 Bitck(fartscom
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