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Calendar Year Returns %  2015(3)    2016   YTD 

CW Focus Stock Portfolio(1)       +10.0% +16.5% +1.4% 

Benchmark(2)      +1.3%  +14.6% +3.4% 

  

  

Trailing Returns %  3 Mo 6 Mo   1 Yr Annualized  

CW Focus Stock Portfolio(1)       +1.4% +9.2% +23.4% +12.9% 

Benchmark(2)    +3.4% +8.9% +18.8%   +8.8% 

          

     

 

Investment Objective and Criteria Performance as of 03-31-2017 

The CW Focus Stock Portfolio aims to increase 

the value of your investment over the long term. 

The portfolio is diversified into mid-to-large 

capitalization stocks or trust units listed on the 

S&P/TSX Composite Index, the S&P 500 Index., 

or the NASDAQ 100 Index. The portfolio consists 

of up to 20 securities (no more than 10 to each 

country) and is diversified by industry sector 

according to our process and investment policy. 

This enables the investor to gain exposure to the 

strongest opportunities within an equity pool of 

over 700 securities and two distinct economic 

climates. The portfolio is focused on buying 

what’s working and avoiding what isn’t. 
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Inception Date:  February 4
th

, 2015 

Minimum Investment: $250,000 

Management Fee:  1.75% per annum 

Type of Portfolio:  North American Equity 

 
 
 

Geographic Diversification as of 03-31-2017 

Investment Details 
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Canadian Equity (42%)

US Equity (54%)

Cash or Cash
Equivalents (4%)

ONEOK Inc. New      6.7% 

Micron Tech Inc.    6.4% 

Applied Materials    6.4% 

Incyte Corp    5.6% 

Quanta Services Inc.     5.2% 

Canadian Energy Services Tech  5.2% 

Comerica Inc.    5.1% 

Regions Financial Corp   4.9% 

Zions Bancorp Utah     4.9% 

T-Mobile US Inc.    4.8% 

 

Total Weight Top 10 Holdings                55% 
 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 $250,000

 $275,000

 $300,000

 $325,000

 $350,000

Portfolio Benchmark

$324,906 

$300,073 

Cumulative Return Since Inception on $250,000
(1)

 

 

Top 10 Holdings as of 03-31-2017 

Global Equity Sectors            % of Equity 
Information Technology          21 % 

Financials            19 % 

Industrials              17 % 

Basic Materials             9 % 

Consumer Discretionary             8 % 

Utilities              7 % 

Energy              5 % 

Telecommunications            5 % 
 

 

Market Cap       % of Equity  
Large (>$5B)           79 % 

Medium (>$1.5B)           13 % 

Small (<$1.5B)              4 % 

 

Portfolio Allocation as of 03-31-2017 



  
 

PI Financial Corp. www.pifinancial.com 

620-880 Douglas Street, Victoria, BC,  V8W 2B7  

Toll Free: 1 877 405 2900  |  Phone: 250 405 2900 |  Fax: 250 405 2911 

 
Newsletter disclaimer -This newsletter has been prepared by Jeff Woods and David Cameron. Information contained herein represent the views of the 
writer, and not those of PI Financial Corp. or PI Financial (US) Corp. (collectively “PI Financial”), based on assumptions which the writer believes to be 
reasonable. The material contained herein is for information purposes only and is not to be construed as an offer or solicitation for the sale or purchase 
of securities. While the information herein cannot be guaranteed, it was obtained from sources the writer believes to be reliable, but in providing it 
neither the writer nor PI Financial assume any liability. This information is given as of the date appearing on this report, and the writer and PI Financial 
assume no obligation to update the information or advise on further developments relating to securities, products or services. This report is intended 
for distribution in those jurisdictions where PI Financial is registered as an advisor or a dealer in securities. Any distribution or dissemination of this 
report in any other jurisdiction is strictly prohibited. PI Financial Corp. Member-Canadian Investor Protection Fund, TSX, TSX-V, Montreal Exchange, 
IIROC, AdvantageBC International Business Centre – Vancouver.   

(1) 
Performance data gross of fees. 

(2) 
Benchmark is 50% iShares TSX Composite 

Index ETF (XIC) and 50% SPDR ETF S&P 500 Index (SPY).   
(3) 

From Feb 4
th
 through Dec 31

st
. For more information call us at (877)-405-2900 or 

email jwoods@pifinancial.com or dcameron@pifinancial.com . 

 

Investment Managers 

 
 

 

 

 

 

Jeff Woods, CIM, B. Eng. 
Portfolio Manager 

Phone: (250) 405-2917 

Email: jwoods@pifinancial.com 

Website: www.cameronwoods.ca 

 

 
 

 

 

 

 

David Cameron, CIM, Hon B.Sc. 
Portfolio Manager 

Phone: (250) 405-2916 

Email: dcameron@pifinancial.com 

Website: www.cameronwoods.ca 

 

Manager Commentary  

 The Focus Stock Portfolio returned +1.4% in the first quarter 

of 2017. 

What the market giveth, the market taketh away 

After enjoying a healthy rebound in 2016, the Canadian 

energy market rolled over in January and finished the quarter 

down -12% (as measured by the TSX Capped Energy Index).   

The portfolio started the year fully invested (21%) in energy 

stocks, but as the weakness persisted we reacted accordingly 

and whittled our positions down to its current 5% weighting. 

Is the bounce in oil prices over? We don’t know for sure and 

neither does anyone else. Rather than guess we will wait for 

positive evidence to emerge before adding exposure. 

 

Wind at our backs 

One area of the market that has continued to provide gains is 

Information Technology.  Looking back, our exposure to 

Technology has grown from 13% at the end of June/16 to a 

consistent maximum weighing of 20% since September 30
th

. 

Not only has the technology sector showed consistent 

strength, our individual positions within the sector have shown 

consistency in their relative strength.   In the last twelve 

months we have rotated out of only 4 positions; the largest 

gain being NVidia (+123%) and the largest loss being Qorvo 

Inc. (-16%).  Our current Technology holdings continue to 

produce net gains in the quarter adding 3.4%. 
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Pop and Drop 

The post-election surge in financial stocks continued into mid-

February, then gave up the ghost.  Net gains on financial stocks 

in the portfolio for the quarter were minimal, but for now the 

trend is still up and we are holding a near-maximum weighting 

(19%) in financials in the portfolio.  Our most successful 

financial position continues to be Comerica Inc., up 12%, while 

our worst is National Bank (-3%). 

 

Steady Plodders 

Our two longest standing stock positions ONEOK Inc. (U.S. oil 

and gas utility) and Waste Connections Inc. (waste 

management) continued to maintain their relative strength 

within the portfolio this quarter.  ONEOK Inc. returned -3.4% 

during Q1, bringing the total return on the position to +79%.  

Waste Connections Inc. gained +11% in Q1, bringing that 

positions’ net result to +23%. 

 

Missing in Action 

Consumer Staples… where are you? We continue to run with a 

0% weighting in staples, not because of some fundamental 

opinion on the ability of consumer stocks to make money, but 

because on a relative basis there are too many other places to 

invest with better odds of success.  When this trend changes, 

so will we… but no sooner. 
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