
 

ANNUAL PERFORMANCE(1) 

   Month Quarter 2010 2009 2008 2007        

4.6% 10.8% 14.8% 30.8% -37.2% 17.3%        Cdn Stock Fund 
 

Median Manager (2) 
             

4.4% 8.5% 11.1% 25.4% -30.2% 1.6%        

S&P/TSX Index 
 

S&P/TSX TRI 

 3.8% 8.7% 14.5% 30.7% -35.0% 7.2%        
              
 4.1% 9.5% 17.6% 35.1% -33.0% 9.8%        
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OBJECTIVE AND STRATEGY 
¢ƘŜ CǳƴŘΩǎ ƛƴǾŜǎǘƳŜƴǘ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ƳŀȄƛƳƛȊŜ ŎŀǇƛǘŀƭ ŀǇǇǊŜŎƛŀǘƛƻƴ ōȅ ƛƴǾŜǎǘƛƴƎ ƛƴ ǎƘŀǊŜǎ ƻŦ ƭŀǊƎŜ /ŀƴŀŘƛŀƴ ŎƻƳǇŀƴƛŜǎΦ  ¢ƘŜ FunŘΩǎ ƳŀƴŀƎŜǊΣ 
.ŜƭƭǿŜǘƘŜǊ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜƳŜƴǘ LƴŎΦ όά.ŜƭƭǿŜǘƘŜǊέύΣ ǎǘǊƛǾŜǎ ǘƻ ǇǊƻŘǳŎŜ ǎǳǇŜǊƛƻǊ ǊŜǘǳǊƴǎ ōȅ ǳǎƛƴƎ ƛǘǎ ǇǊƻǇǊƛŜǘŀǊȅ 5ƛǎŎƛǇƭƛƴŜd Growth     
ƛƴǾŜǎǘƳŜƴǘ ǇǊƻŎŜǎǎΣ ǿƘƛŎƘ ŜƳǇƘŀǎƛȊŜǎ Ǿŀƭǳŀǘƛƻƴ ŀƴŘ ƎǊƻǿǘƘ ƻŦ ǇǊƻŦƛǘŀōƛƭƛǘȅΦ ¢ƘŜ ǇǊŜƳƛǎŜ ƻŦ .ŜƭƭǿŜǘƘŜǊΩǎ 5ƛǎŎƛǇƭƛƴŜ DǊƻǿǘƘ ƳŜǘhodology is: 
shares of companies generating growth in profitability when bought at reasonable valuations are more likely to provide superior returns to 
their shareholders. The Fund is expected to deliver returns that exceed the Canadian equity markets over the long term with a reasonable 
level of risk. 

INVESTMENT MANAGER 
.ŜƭƭǿŜǘƘŜǊ ƛǎ ŀ ǊŜƎƛǎǘŜǊŜŘ ƛƴǾŜǎǘƳŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ŦƛǊƳ ǘƘŀǘ ǇǊŜǾƛƻǳǎƭȅ ƻǇŜǊŀǘŜŘ ǳƴŘŜǊ ǘƘŜ ƴŀƳŜ ¢ƘƻƳǇǎƻƴ ²ƻƻŘ tŀƎŜ ϧ /ƻ όά¢²tέύ. TWP 
was founded in 2005 by John Wood, a seasoned investment professional with more than 30 years of experience in the mutual fund industry. 
.ŜƭƭǿŜǘƘŜǊΩǎ ƛƴǾŜǎǘƳŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳ ƛǎ ƭŜŘ ōȅ .ƻō {ŜǿŜƭƭΣ /C!Σ /a!Σ /CtΦ  .ƻō ƛǎ ŀ /C! ŎƘŀǊǘŜǊƘƻƭŘŜǊ ǿƛǘƘ ƻǾŜǊ нн ȅŜŀǊǎ Ŝxperience in 
investment management. Responsibility for the management of all mandates 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.  Please see our website, www.bellvest.ca for further details of our team. 

Bellwether Investment Management Inc. Ê  1267 Cornwall Road Ê Ste 202 Ê Oakville ON Ê L6K 1J2 Ê Website: www.bellvest.ca  
Tel: (905) 337-2227  Fax: (905) 337-3552  Toll Free: (866) 469-7990  Email  bob.sewell@bellvest.ca / john.wood@bellvest.ca  

(1) Historical returns are before investment management & administrative fees and assume reinvestments of all dividends and distributions. The performance of our solutions is not           
guaranteed, their values change frequently and past performance may not be repeated. 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 require-
ments.  See Offering Memorandum for details.  (2) Average Manager data is based on Cdn Focused Large Cap Equity fund data provided by globefund.com. The initials òTRó = total return. 

FUND INFORMATION  

Inception Date:  December 2006 

Management Fee:  1% Series F, 1.5% Series A 

Minimum Investment: $25,000 for accredited investors, 
   $150,000 for non-accredited investors 

Liquidity:   Bi-Weekly 

Distributions:  Annually 

RRSP Eligibility:  Yes 

Custodian & Administrator: TD Waterhouse Canada Inc. 

Auditor:   PriceWaterhouseCoopers LLP 

Legal Counsel:  Ogilvy Renault LLP 

PORTFOLIO ATTRIBUTES 
  FINANCIAL STABILITY VALUATION PROFITABILITY 

  
Average  

Mkt Flt ($mln) 
Debt to 

Equity Ratio 
Price to 

Earnings Ratio 
Enterprise Value 

to EBITDA 
Return on 

Equity 
3 Month 

Earnings Revisions % 
Quarterly % 

Earnings Growth 
Portfolio 27,251 0.42 13.46 8.42 14.07 0.93 8.26 

TSX Index 27,482 0.44 14.78 9.52 14.36 0.25 3.79 
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 Investment Example  

Fund Distribution 

Current Top Ten Holdings 
 
Å TD Bank    5.5% 
Å Royal Bank   5.4% 
Å Suncor    5.3% 
Å Agrium    5.0% 
Å Kinross Gold Corp.  4.1% 
Å Cdn. Natural Resources 3.9% 
Å Teck Resources Ltd.  3.6% 
Å Goldcorp Inc.   3.6% 
Å Research In Motion  3.4% 
Å Barrick Gold Corp.  3.1% 
   --------------------------------------------------------------------------     
    Total Top Ten                         42.9% 
    Total Number of Stocks 35 

Sino-Forest Corp. 

Current weight         2.75% 

The company is a foreign-owned, commercial forestry 
plantation operator in the Peopleôs Republic of China. 

Sino-Forest Corp. operates as an integrated forest    
products company which has rights to manage and    
operate plantations in southern China for up to 50 years 
from the date the plantation lands are phased-in. The 
companyôs plantation operations include timber harvest-
ing, replanting, maintenance, wood chip processing, 
marketing and export operations. Its current wood chip 
shipments are produced from eucalyptus trees grown in 
partnership with the local forestry bureaus. They also 
earn commission income on lumber, wood chips and 
wood products trading. 

The company conducts substantially all of its operations 
in one geographic area which is the Far East. 

Based on current valuation metrics, our target price for 
this stock is $29. 


