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Calendar Year Returns %  Q4 2014(2)    2015 YTD 

CW North American Growth Portfolio(1)      +8.0% +15.8% +3.5% 

Benchmark(3)     +5.8%    +6.0% +8.7% 

  

  

Trailing Returns %  3 Mo 6 Mo   1 Yr Annualized  

CW North American Growth Portfolio(1)     +3.5% +13.3% +13.6% +14.2% 

Benchmark(3)    +5.4% +9.0% +16.5% +10.7% 

          

     

 

Investment Objective and Criteria Performance as of 09-30-2016 

The CW North American Growth 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 or the S&P 500 

Index.  The portfolio consists of up to 30 securities 

(no more than 15 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. 
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Inception Date:  October 21st, 2014 

Minimum Investment: $500,000 

Management Fee:  1.75% per annum 

Type of Portfolio:  North American Equity 

 
 
 

Geographic Diversification as of 09-30-2016 

Investment Details 
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Canadian Equity (48%)

US Equity (48%)

Cash or Cash

Equivalents (4%)

NVidia Corp     5.6% 

ONEOK Inc. New      4.9% 

Pan American Silver Corp     4.7% 

Paramount Resources     4.5% 

Williams Cos Inc.     3.8% 

Teck Resources Ltd Cl B       3.7% 

Hewlett Packard Enterprise Co    3.6% 

Edward Lifesciences     3.6% 

Micron Tech Inc.    3.5% 

Silver Wheaton Corp     3.4% 

 

Total Weight Top 10 Holdings    41% 
 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 $500,000

 $525,000

 $550,000

 $575,000

 $600,000

 $625,000

 $650,000

 $675,000

 $700,000

Portfolio Benchmark

$649,350 

$608,900 

Cumulative Return Since Inception on $500,000
(1)

 

 

Top 10 Holdings as of 09-30-2016 

Global Equity Sectors            % of Equity 
Information Technology          20 % 

Energy            19 % 

Basic Materials           18 % 

Utilities            14 % 

Industrials                8 % 

Consumer Discretionary             6 % 

Health Care               6 % 

Consumer Staples             3 % 

Real Estate             2 % 
 

Market Cap       % of Equity  
Large (>$5B)           66 % 

Medium (>$1.5B)           27 % 

Small (<$1.5B)              3 % 

 

Portfolio Allocation as of 09-30-2016 



  
 

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) 
From Oct 21st through Dec 31st. 

(3)
 

Benchmark is 50% iShares TSX Composite Index ETF (XIC) and 50% SPDR ETF S&P 500 Index (SPY).  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 North American Growth Portfolio returned 3.5% in the 

third quarter of 2016.   

 

A few noteworthy changes in leadership over the last three 

months: 

 

1. Precious Metals: The boost in performance we enjoyed 

thanks to our precious metals exposure during Q2 turned 

into a bit of a drag (financially and emotionally) during the 

third quarter.  What started as a 21% allocation to gold 

and silver stocks at the start of the quarter was slowly 

whittled down to only 11% by quarter end. Rather than 

guess as to when the ‘shine’ in gold stocks will return we 

took our cue via our process and exited four of our five 

positions for average realized gains of 42%. We’re glad we 

did, as all four stocks finished the quarter at lower prices. 

Shoot first and ask questions later when the trend is no 

longer your friend. 

 

2. Energy: There were significant gyrations in the energy 

sector during Q3, but despite the manic behavior our net 

exposure to energy stocks started and finished at a steady 

19%.  On the whole, our energy exposure was a net benefit 

to the portfolio with two of our top four performing stocks 

coming from the oil and gas sector (Paramount up +46%, 

Williams Company up +25%). We admit to being curious 
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as to what may come to pass in the energy space with the 

recently announced cut to OPEC production quotas. Note, 

however, that our curiosity does not influence our buy/sell 

discipline which is objective and dis-interested by design. 

 

3. Technology:  Select positions within the technology sector 

continue to impress us with their strength relative to the rest of 

the marketplace. What started as a 13% portfolio allocation at 

the start of the quarter is now capped at our 20% sector limit.  

The only reason we are not more overweight IT stocks at this 

point is not a lack of choice, but rather constraints on portfolio 

concentration. The top performing stock in the portfolio during 

Q3 was NVidia, up +62%.  In fact, 5 out of the 6 technology 

positions returned positive results in Q3 (average gain +23%) 

with the lone disgruntled pick losing -9.7%. 

 

Going into the fourth quarter, bigger picture concerns over US 

Election results, potential interest rate hikes by the Federal 

Reserve and slowing global economic growth loom large.  

However, all of our broad market indicators are currently 

positive and indicate the odds favor continued market gains.  

When the facts change, so will we… but no sooner. 
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