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Investment Objective and Criteria Performance as of 12-31-2016 

The CW Global Growth ETF Portfolio aims to 

eliminate company specific risk, minimize draw-

downs in the portfolio and increase the net value 

of your investment over the longer term. The 

portfolio is designed to provide the investor with 

an absolute (i.e. positive) return over any 3 year 

rolling period.  The portfolio is specifically 

designed to offer the benefits of growth, low 

turnover, global diversification, and inflation 

protection using a relative strength based process. 
 

The assets are invested in a portfolio of Canadian 

currency-denominated Exchange Traded Funds 

(ETFs) that trade on the Toronto Stock Exchange.  

Leveraged and pure commodity based ETF’s are 

prohibited.  The Managers have the ability to 

reduce equity exposure to zero in periods deemed 

to be high market risk. 
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Inception Date:  March 3rd, 2015 

Minimum Investment: $150,000 

Management Fee:  1.75% per annum 

Type of Portfolio:  Global ETF Portfolio 

 
 
 

Geographic Diversification as of 12-31-2016 

Investment Details 
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Canadian Equity (28%)

US Equity (30%)

Global Equity (40%)

Cash or Cash Equivalents (2%)

 

BMO Equal Weight US Banks  12.0% 

iShares MSCI Brazil Index Fund  11.0% 

BMO Equal Weight Canadian Utilities  10.0%  

BMO Global Infrastructure   10.0% 

First Asset MSCI USA Low Risk  10.0% 

iShares S&P Global Water   10.0% 

iShares CDN Capped Consumer Staples   9.0% 

BMO Junior Oil Index     9.0% 

iShares BRIC Index      9.0% 

BMO Nasdaq 100 Index     8.0% 

Cash       2.0% 
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$170,100 

$158,250 

Cumulative Return since Inception on $150,000 

 
Holdings as of 12-31-2016 

Calendar Year Returns %  2015
(3)

 YTD 
CW Global Growth ETF Portfolio(1)  +4.5% +8.6% 

Benchmark (2)   -7.0% +12.4%  

 

  

Trailing Returns %  3 Mo 6 Mo 1 Yr Annualized 
CW Global Growth ETF Portfolio(1) +2.0%  +4.3% +8.6% +7.1%       

Benchmark 
(2)

   +4.7% +10.3% +12.4% +3.0% 

         

    



  
 

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 equal weighted between TSX 

Composite Index, S&P 500 and MSCI EAFE. 
(3)

 From March 3rd to Dec 31st. For more information call us at (877)-405-2900 or email 
jwoods@pifinancial.com or dcameron@pifinancial.com . 
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Manager Commentary  

 There’s no such thing as a “side effect”.  There are just effects. 
 

 

The biggest story during the fourth quarter was obviously Trump winning the election. Right up to the day before the election the bookies (and 

they get it right more often than the pollsters) had it pegged that Clinton would win in a landslide. While very few people predicted his win even 

fewer predicted what the market’s reaction would be to a Trump victory. Once again we are reminded how difficult it is to mix politics with 

investing. Initially, the market had a huge (Yuuugge?) selloff when it became clear Trump was going to win, but before all the votes were even 

counted the market turned right around and shot higher.  No one would argue that there hadn’t been some kind of effect here albeit an 

inexplicable one.  

 

Shortly afterward and largely ignored and forgotten by the news (fake news?) was that the Federal Reserve raised rates for the first time in a year.  

Unlike the elections results, the move was broadly expected but that didn’t stop bonds from having a very rough ride as gains on most of the year 

were lost in a matter of weeks.  Again, this certainly was a big effect. 

 

The expectation and the culmination of the two events above caused quite a bit of change in our models over the year including the fact that we 

went to cash and bonds early in 2016.  This has really been the theme all year. A theme of effects certainly with no need to attribute cause or 

assign blame which is why we say they are not “side effects”. We follow our process.  

 

While the markets posted impressive gains as a whole, there were a lot of crosscurrents under the surface. All year long old trends died and new 

ones emerged.  At the beginning of the year, as mentioned above, we were quickly moved into cash as the probability of significant equity losses 

rose.  Long bonds, cash and high dividends ruled the day. As the year wore on that leadership began to fall apart and investors began favouring 

more “risk on” investments. Gold also rose to the fore even before the broader equity market did only to fall out of the portfolio again in the latter 

part of the year - yet another theme that came and went. There were many themes like that over the course of 2016 and that led to us making a 

lot of changes in the portfolios throughout the year. Trading activity was much higher than normal as our portfolios continued to adapt to 

emerging themes and get rid of old ones.  Given the time of year I’m writing this report I would compare this to a car spinning its tires in the snow 

and ice trying to find some traction. It was definitely a transition year but our analysis is now supportive of the fact we are well positioned heading 

into the new year. The crosscurrents under the surface will eventually subside.  When they do, we should be well positioned to capture the trends 

in the new leadership. The odds are we now have some traction.   

 

Regardless of how interesting the times continue to be we remain open to any eventuality that the market brings and are confident our strategies, 

tactics and tools will help us to successfully navigate whatever happens. 
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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 

 

mailto:jwoods@pifinancial.com
mailto:dcameron@pifinancial.com
mailto:jwoods@pifinancial.com
http://www.cameronwoods.ca/
mailto:dcameron@pifinancial.com
http://www.cameronwoods.ca/

