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FRAMEWORK – HOW  WEALTH IS CREATED
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Look at stocks as businesses:
¡ Owner of the business is also the operator of the business.

¡ Ownership is heavily concentrated.

¡ Key stakeholders are personified in the company and vice 
versa.

¡ Authoritative management style.

¡ Entrepreneurial management style.

¡ Low turnover in management positions.

¡ Symmetrical risk and reward for management.

¡ Business set goals for the long term.

¡ Board focus on growth.

¡ Value of the business is based on fundamentals: 
sales, market share and margins.
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Successful investor perspective:

¡ Own a few high quality businesses.

¡ Thoroughly understand these businesses.

¡ Ensure these businesses are domiciled in strong, 
long-term growth industries.

¡ Use other people’s money prudently.

¡ Hold these businesses for the long run.



WHAT THE WEALTHY DON’T DO
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¡ Over-diversify

¡ Hold all liquid assets

¡ Take zero risk

¡ Practice absentee ownership

¡ Focus on “mark to market” valuations

¡ Invest formulaically

¡ Think short-term

¡ Invest in “black-boxes”

¡ Trust agents with no skin in the game
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FOUNDER’S MENTALITY
¡ World’s most prosperous businesses owe their success to a visionary founder/owner/operator.

¡ Attributes may include:  vision, customer focus, responsibility, hands on, fast acting, shareholder focus.

¡ “Success begets complacency begets failure.” Michael Lee-Chin

¡ Profitable growth may be stifled by internal obstacles, resources short of growth, loss of vision, bureaucracy, increased distance from 
customer, complexity. 

¡ As companies grow, need for capital drives them towards public listing, which dilutes ownership. The ascent of passive 
investing funds disperses ownership.

¡ Companies with founders (engaged management teams) at the helm preserve the owner/operator mind-set. 
Some common characteristics may include:

¡ Maintain vision, focus on customers and shareholders, remove complexity.

¡ Long term strategic focus avoids costly mistakes in downturns and leads to value creation.

¡ Founder led companies have performed 3.1x better (1.8x when excluding tech companies) than all other S&P 500 
companies between 1990 and 2014.*

¡ One quarter of the companies create 80% of the value (stable incumbents and scale insurgents).*
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*“Barriers and Pathways to Sustainable Growth”, Bain&Company, 2016 
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PRIVATE  VS.  PUBLIC BUSINESSES
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INVESTMENT OBJECTIVE AND INVESTMENT STRATEGY
Investment Objective

¡ The Fund’s objective is to provide positive long-term total returns by investing primarily in a portfolio of 
global equities and debt-like securities. 

¡ In selecting its investment, the Fund considers the15 principles/attributes which the Manager believes will 
result in successful wealth creation.

Investment Strategies

¡ Focused portfolio.

¡ Invest in securities which are a good fit with the 15 principles/attributes of the wealth creation framework,
developed by Portland Investment Counsel Inc.

¡ Investments generally selected from liquid, large cap stocks, domiciled in what we believe to be long-term 
growth industries. 

¡ The Fund may also engage in borrowing for investment purposes.
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HOW THE FUND IS MANAGED

¡ The investable universe, primarily U.S. listed equity securities, is screened for the 15 principles/attributes of the 

wealth creation framework.

¡ Investment decisions incorporate fundamental analysis and a value discipline.

¡ Investments are managed with a long-term focus.

¡ We expect a low turnover, concentrated portfolio.

¡ The Fund’s holdings are what we believe to be quality companies which are growing, profitable, stable and 

shareholder friendly.

¡ The Fund’s investments are currently concentrated in, but not limited to, the financial services, healthcare and 

technology sectors.
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PERFORMANCE REVIEW

Funds Year to Date 1 Month 3 Months 1 Year 3 
Years1

Since 
Inception1

Portland 15 of 15 Alternative Fund - Series A 13.01% 15.47% 12.15% 22.93% 10.81% 11.33%

Portland 15 of 15 Alternative Fund - Series F 13.24% 15.38% 12.26% 24.10% 11.87% 12.40%

MSCI USA Index CAD* 9.04% 1.46% 3.92% 7.63% 12.77% 13.44%

As of Apr 30, 2023. 

*Since the Fund does not necessarily invest in the same securities as the benchmark or in the same proportion, the performance of the Fund may not be directly comparable to the benchmark. In 
addition, the Fund’s performance returns may reflect the use of leverage. The use of a benchmark is for illustrative purposes only, and is not an indication of performance of the Fund.

1. Annualized.
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CASH IS KING IN A CRISIS
¡ The Fund underperformed its benchmark during the 

strong run-up during April-August 2020 – partially due 
to the Fund’s high cash position.

¡ Despite this cash drag, the fund kept pace relatively well 
with the benchmark in subsequent periods towards the 
end of 2021 – due to TLX’s strong outperformance.

¡ We maintained our cash position throughout the past 
two years with a view that the market was temporarily 
overvalued vs its long term fundamentals.

¡ With recent signs of market capitulation, this cash 
position, together with unused leverage, should allow us 
to buy discounted companies when opportunities 
present themselves.

9APRIL 2023

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

Apr
-20

20

Jun
-2

02
0

Aug
-2

02
0

Oct-
20

20

Dec
-20

20

Fe
b-2

02
1

Apr
-20

21

Jun
-2

02
1

Aug
-2

02
1

Oct-
20

21

Dec
-20

21

Fe
b-2

02
2

Apr
-20

22

Jun
-2

02
2

Aug
-2

02
2

Oct-
20

22

Dec
-20

22

Fe
b-2

02
3

Apr
-20

23

P15Alt vs Benchmark Cumulative Return

Total cash (RHS) Other Holdings (RHS) TLX weight (RHS)

Unused leverage (RHS) P15Alt MSCI USD in CAD

Difference



CASH IS KING IN A CRISIS

Source: Thomson Reuters Eikon as of May 16, 2023.
* Samsung is not in the MSCI USA index. Figures shown were converted to USD for comparison purposes. 

¡ The Manager believes that a good barometer of the quality of the holdings in the Fund is balance sheet strength. This is particularly important in 
this environment, when companies need to be able to navigate the pitfalls of a credit crunch and be able to take advantage of opportunities.

¡ The following is the ranking of the top 15 securities by their available cash surplus within the MSCI USA Index universe of securities. The ranking 
contains 1 of the Fund’s holdings, which has been highlighted below, as well as Samsung Electronics Co., Ltd., which is a portfolio holding that is 
not in the MSCI USA index, but has a liquidity strength of commensurate value.
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PORTFOLIO REVIEW
Holdings 
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1. Net of cash, working capital and forward currency contracts. The Cash and Equivalents position weight is 17.4%. 
2. Source: Thomson Reuters Eikon as of Apr 30, 2023. 
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PORTFOLIO REVIEW - ALLOCATIONS
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As of Apr 30, 2023     
*Equity Only **Including Fixed Income & Cash ETFs
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TELIX PHARMACEUTICALS LIMITED

¡ The management and directors currently control roughly 17% of the company. 

¡ Founded by Chris Behrenbruch, Telix has a collection of knowledgeable 
investors and entrepreneurs in its shareholder roster. 

¡ A leader in clinical development of pharmaceutical solutions for cancer 
treatment. 

¡ Chris Behrenbruch is a serial entrepreneur with a diverse background, 
founder of ImaginAb Inc., Mirada Solutions Ltd., CTI Molecular Imaging Inc. 
(Siemens) and Fibron Technologies. Inc. 

¡ Telix has advanced clinical development assets in imaging and therapeutics for 
renal cancer, prostate cancer and glioblastoma and recently added assets in 
lymphatic cancers.

¡ Telix's prostate cancer imaging agent, Illuccix, was approved by the U.S. FDA in 
December 2021, with commercial doses made available for patients in April 
2022. Telix was granted reimbursement status in July 2022 and reported 
Illuccix U.S. revenue sales of over $100 million in 2022.

¡ Prostate cancer is the most common cancer in American men after skin 
cancer, an estimated 268,000 men will be diagnosed in 2022*, with a larger 
prevalence pool anticipated in the shorter term due to pandemic driven 
backlog of patients waiting to be diagnosed. 

¡ Telix also announced positive results in the readout of the ZIRCON phase 3 
trial examining their renal cancer imaging agent, which has received 
breakthrough designation by U.S. FDA. 

The above information is as of Apr 30, 2023, unless noted otherwise.

* https://www.cancer.org/cancer/prostate-cancer/about/key-
statistics.html#:~:text=Other%20than%20skin%20cancer%2C%20prostate,34%2C500%20deaths%2
0from%20prostate%20cancer
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BIOTECHNOLOGY & MEDICAL RESEARCH

As of Apr 30, 2023

APRIL 2023



ARES MANAGEMENT CORPORATION

¡ Founders and employees own over 17.6% of the company. 

¡ A pre-eminent alternative asset manager.  Expertise in private debt, private 
equity and infrastructure. 

¡ Provides public access to alternatives through publicly traded funds. Deeply 
embedded culture of ownership.

¡ Ares full year 2022 financial results showcasing fee related earnings grew 
~40% YoY, accounting for 87% of its realized income, up from approximately 
80% in 2021. The FRE-rich earnings are a key differentiator for Ares, and it 
adds consistency and predictability to the overall earnings.

¡ The company’s AUM reached US$352 billion in Q4/22, a 15% growth YoY, as 
investors continue to seek the benefits of private market alternatives.

¡ Ares recently announced the formation of a joint venture to invest in global 
credit secondaries opportunities. The joint venture, anchored by Mubadala, 
will initially aim to deploy approximately US$1 billion as it seeks to capitalize 
on the anticipated growth and substantial demand from General and Limited 
Partners for customized liquidity solutions for the credit secondaries asset 
class. The joint venture is anticipated to scale alongside the growing market 
opportunity.

The above information is as of Apr 30, 2023, unless noted otherwise.
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INVESTMENT MANAGEMENT

As of Apr 30, 2023
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BROOKFIELD CORPORATION

¡ The management and directors currently control approximately 15.1% of 
the company.  

¡ Brookfield Corporation is one of the largest and most experienced 
infrastructure investors in the world, it is also known for its thorough and 
successful approach for investing in other real assets, such as real estate, 
renewable energy and private equity. 

¡ Culture of collaboration, deep specialization and professionalism and a 
global footprint.

¡ Its businesses include Renewable Power and Transition, Infrastructure, 
Private Equity, Real Estate, Credit, Insurance Solutions. Renewable Power 
and Transition business manages a diverse portfolio of hydro, wind, solar, 
distributed energy, and sustainable solutions. Infrastructure business owns 
and operates assets across the transport, data, utilities, and midstream 
sectors. 

¡ In Dec 2022, Brookfield Corporation and Brookfield Asset Management 
(the Manager) announced the completion of the public listing and 
distribution of a 25% interest in the Corporation’s asset management 
business, through the Manager, by way of a plan of arrangement.

¡ Brookfield reported Q4 2022 earnings with $0.94 per share of 
distributable earnings and saw strong growth in the newly spun-off asset 
management franchise, insurance solutions (yielding benefits of short-
duration portfolio and higher rates), higher distributions from operating 
businesses, and higher realized carry. 

The above information is as of Apr 30, 2023, unless noted otherwise.
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INVESTMENT MANAGEMENT & FUND OPERATIONS

As of Mar 31, 2023
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BROOKFIELD ASSET MANAGEMENT LTD.

¡ Management and employees own roughly 17% of the company. 

¡ Brookfield Asset Management Ltd. is primarily engaged in providing alternative 
asset management services. The Company provides its services through an 
ownership interest in an alternative asset management business, which is 
carried on by Brookfield Asset Management Ltd. (Brookfield) and its 
subsidiaries. Its products have three categories, which include long-term 
private funds, perpetual strategies and liquid strategies. 

¡ Brookfield is a global alternative asset manager with assets under management 
across real estate, infrastructure, renewable power and transition, private 
equity and credit. Brookfield offers a range of alternative investment products 
to investors around the world, including public and private pension plans, 
endowments and foundations, sovereign wealth funds, financial institutions, 
insurance companies and private wealth investors. 

¡ BAM reported strong performance in Q4 2022 finishing the year with record 
capital raised of $93 billion, driving $2.1 billion of annual distributable earnings. 

¡ Net income for BAM. totaled $19 million for the quarter and $19 million for 
the year. Net income for Brookfield Asset Management Ltd. reflects results for 
25% of the asset management business from the period December 9, 2022, 
when Brookfield Asset Management Ltd. acquired its share of the asset 
management business, until December 31, 2022.

¡ BAM is reportedly in talks to take over the private equity secondaries
business of Deutsche Bank AG’s asset management arm. Deutsche Bank’s 
DWS Group has been pitching its secondaries business, which raised an initial 
$550 million fund just over a year ago, to interested parties as part of a plan 
to pull back from areas where it doesn’t have sufficient scale. 

The above information is as of Apr 30, 2023, unless noted otherwise.
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INVESTMENT MANAGEMENT & FUND OPERATIONS

As of Apr 30, 2023
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BERKSHIRE HATHAWAY INC.

¡ Buffet owns 38.8% of Class A shares. 

¡ Founded by Portland’s role model, Warren Buffett. 

¡ A bell-weather of the U.S. economy and a classic 
investor/owner/operator, acquiring businesses for the long term. 

¡ Encompassing over 80 operating businesses, painstakingly hand-picked 
over nearly six decades and a portfolio of select publicly traded equities. 

¡ Berkshire reported highest-ever annual operating profit, even as foreign 
currency losses and rising interest rates contributed to lower earnings 
in the fourth quarter. Buffett called 2022 a "good year" for Berkshire in 
his annual shareholder letter, after the conglomerate's dozens of 
businesses generated $30.8 billion of profit despite rising inflation and 
supply chain disruptions, including from the war in Ukraine.

¡ Berkshire recently boosted its ownership stake in Occidental Petroleum 
Corp to about 23.6% after buying nearly 3.7 million additional shares. 

¡ Berkshire bulked up its cash hoard, ending the year with $128.6 billion 
after selling about $16.3 billion of stocks in the fourth quarter.

The above information is as of Apr 30, 2023, unless noted otherwise.
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MULTILINE INSURANCE AND BROKERS

As of Apr 30, 2023
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DANAHER CORPORATION

¡ Steven and Mitchell Rales still own more than 10% of the company. 

¡ Founded by the Rales brothers as an industrial conglomerate in the 1980s. 

¡ Danaher grew to become one of the largest advanced medical equipment and 
technology company. 

¡ We believe the secret of Danaher’s success is astute capital allocation and its 
outstanding operations management, the Danaher Business System. 

¡ Danaher reported quarter result ended December 31, 2022 with net earnings 
of $2.2 billion, or $2.99 per diluted common share which represents a 25.0% 
year-over-year increase from the comparable 2021 period.

¡ Danaher recently lowered its annual sales growth forecast due to weakness in 
its biotechnology business. Danaher's biotechnology business helps companies 
to manufacture biological medicines, but it has been facing pressures due to a 
funding crunch in the sector over the last one year.  

The above information is as of Apr 30, 2023, unless noted otherwise.
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ADVANCED MEDICAL EQUIPMENT & TECHNOLOGY

As of Apr 30, 2023
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LVMH MOET HENNESSY LOUIS VUITTON SE

¡ Arnault family own over 48% of the company. 

¡ LVMH, the world's largest luxury company, is active in six 
sectors: Wines and Spirits, Fashion and Leather Goods, 
Perfumes and Cosmetics, Watches and Jewelry, Selective 
Retailing and Other Activities.

¡ LVMH recently surpassed a market cap of $500 billion on May 
1st. This is the largest valuation on record for a European 
company and the first above the $500-billion mark. 

¡ The company’s sales came to 21.04 billion euros (US$23.10 
billion) for the three months to end-March as China 
rebounded sharply after COVID-19 lockdowns. 

¡ LVMH agreed to buy a majority stake in Platinum Invest Group, 
the owner of French jewellery producers Orest and Abysse, 
with an eye to bulking up production for its U.S. jeweller
Tiffany.

The above information is as of Apr 30, 2023, unless noted otherwise.
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APPAREL & ACCESSORIES

As of Apr 30, 2023

APRIL 2023



D.R. HORTON INC.

¡ Executive Chairman Donald Ryan Horton and family still own more 
than 7% of the company.

¡ Currently America’s largest homebuilder, was founded in 1978 by DR 
Horton in Fort Worth, Texas. 

¡ We believe the company is well positioned to continue to benefit from 
the secular growth trend in U.S. household formation, which drives the 
need for shelter, but also from the tight inventory of new homes and 
near historical affordability. 

¡ We believe the company is well capitalized and, given its high proportion 
of variable costs, has been proven to have good flexibility during times 
of upheaval. 

¡ DR Horton reported that net income per common share for its second 
fiscal quarter ended March 31, 2023 decreased 32% to $2.73 per diluted 
share compared to $4.03 per diluted share in the same quarter of fiscal 
2022 due to interest hike.

The above information is as of Apr 30, 2023, unless noted otherwise.
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HOMEBUILDING

As of Apr 30, 2023
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NOMAD FOODS LIMITED

¡ Brainchild of successful businessman, Martin Franklin, and his partner, 
famed investor Noam Gottesman, cofounder of Man GLG. Franklin and 
Gottesman currently own approximately 13% of the equity. 

¡ Nomad Foods is currently one of the largest frozen food business in 
Europe by a wide margin, through what we believe was judicious capital 
allocation and private equity approach. 

¡ Nomad also benefits from the leadership of its CEO, Stefan 
Descheemaeker, a former 3G Group executive. 

¡ Intrinsically defensive business model (i.e. frozen food is in high demand 
even in recessionary times). 

¡ Nomad reported full year 2022 financial results showcasing revenue 
increased by 12.8% to €2,940 million, organic revenue increase of 1.8%, 
when compared to full year 2021. Nomad has proven to be a resilient 
business as disciplined procurement and supply chain management 
provided high quality products with improved service levels and strong 
margins.

¡ In November 2022, the company adjusted their capital structure 
through refinancing its existing USD debt with a $700 million term loan 
and a €130 million term loan both due in 2029. 

The above information is as of Apr 30, 2023, unless noted otherwise
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FROZEN FOOD MANUFACTURING

As of Apr 30, 2023
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ALTICE USA, INC.

¡ The founder of Altice, Patrick Drahi, owns approximately half of ATUS 
class A shares and approximately 100% of class B shares. 

¡ The 4th largest cable operator in the US, Altice USA is well positioned 
to offer converged fixed and mobile (FtM) services to their customers. 
Their extensive experience with convergence in Europe has 
demonstrated that converged services have higher customer satisfaction 
and lower churn rates.   

¡ Altice has borrowed the famous leveraged balance sheet model from 
John Malone.  A higher level of leverage relative to its peers, is 
structured with very minimal maturities over the next several years 
which reduces the overall risk and offers a lower cost of capital for the 
business. 

¡ In late 2022, Altice USA made sweeping changes to its executive 
leadership team, notably hiring two Comcast veterans, who bring a 
wealth of operational expertise to the company. During the Q4 results, 
the new team offered some insight into their focus for the business 
going forward. The FTTH rollout will continue at the same pace as last 
year. At the same time the marketing will take a more surgical approach 
with specific regional focus. 

¡ The market remains in a wait and see mode when it comes to their 
operational performance. As the management refrained from providing 
specific guidance on the timing for the inflection of the customer net 
additions the stock underperformed the market during Q1. 

The above information is as of Apr 30, 2023, unless noted otherwise.
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INTEGRATED TELECOMMUNICATIONS SERVICES 

As of Apr 30, 2023
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RELIANCE INDUSTRIES LIMITED

¡ The Ambani family own 45% of Reliance Industries Limited. 

¡ Reliance has a portfolio of businesses with an attractive mix of cash flow 
generation and growth. The mature oil refining and petrochemical businesses 
are the cash flow generators. The telecom/media business and the retail 
platform are the engines of growth. 

¡ We believe the largest shareholder of Reliance, Mukesh Ambani, has done an 
impressive job in managing the transition from the legacy, mature businesses 
of Reliance, into the new economy. Four years since its launch, Reliance Jio is 
now one of the largest wireless carriers in the second most populous market 
in the world.

¡ During Q1 Reliance underperformed the Indian market but was broadly in 
line with its largest telecom competitor Bharti Infratel. In the last six months, 
Jio launched 5G services in a large number of markets in India. This has caused 
some concern about CAPEX spending in the current fiscal year. We believe 
that the 5G services will be beneficial long term as it would enable the 
implementation of more innovative services and further strengthen Jio’s
leadership position in the Indian market.

¡ In the last three months, the Indian market was shaken by a short-seller 
report which alleged accounting irregularities at the Adani controlled group of 
companies. While this report did not directly impact Reliance Industries, it has 
caused the international investors to reconsider their exposure to the Indian 
market in the near term.

The above information is as of Apr 30, 2023, unless noted otherwise.
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TELECOM, RETAIL, PETROCHEMICALS

As of Apr 30, 2023

APRIL 2023



SAMSUNG ELECTRONICS CO., LTD.

¡ The Lee family owns over 5% of the shares outstanding of the company 
and Jay Lee (founder’s grandson) is the Vice Chairman of the business.   

¡ Samsung is a world class business with exposure to attractive growth areas 
like semiconductor manufacturing, smartphones, telecom network 
equipment and sensors. Samsung's leadership position in these segments 
have positioned it well to benefit from the AI implementation, 5G network 
rollouts and increased in smartphone adoption in emerging markets.

¡ After a bitter war with activist investor Elliott Advisors in 2015, Samsung’s 
board committed to improve the corporate governance of the company.

¡ A tricky balancing act lies ahead for Samsung, as the company, its 
manufacturing clients and its suppliers all struggle to gauge the extent of 
future weakness in consumer demand amid component shortages and 
rising materials costs. This has also exacerbated as tensions rise between 
the U.S. and China over chip technology, complicating Samsung’s long-term.

The above information is as of Apr 30, 2023, unless noted otherwise.
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TECHNOLOGY

As of Apr 30, 2023
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KEY REASONS TO INVEST

¡ Close adherence to framework:

¡ The 5 laws of wealth creation drive transparent investment behaviour.

¡ 10 attributes of successful private businesses drive investment selection.

¡ Founder-led companies and companies with a high degree of ownership engagement tend to outperform over the 

long run.

¡ Transparent investment selection process and look-through into investee companies’ fundamentals and its 

owners.

¡ Experienced management team has studied wealth creation and practiced focused investing with the lead manager 

practicing since 1983.
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FUND FEATURES
¡ Portland 15 of 15 Alternative Fund is a prospectus offered alternative mutual fund.

¡ Alternative Equity Focused by CIFSC category.

¡ Fund will be U.S./North American centric.

¡ Registered Plans eligible.

¡ Focused investing (concentrated portfolio).

¡ Portland 15 of 15 Fund is rated as Medium risk.

¡ Concentration restriction of 20% of NAV.

¡ Borrowing up to 50% of NAV.

26

Management Fee* Performance Fee*

0.75% 10%

* Series F fees are shown.  Performance fee is 10% above the high water mark
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POTENTIAL RISKS
The Manager believes the following risks may impact the performance of the Portland 15 of 15 Fund: concentration 
risk, currency risk, equity risk and leverage risk. Please read the “Risk Factors” section in the Simplified Prospectus 
for a more detailed description of all the relevant risks.
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QUESTIONS?
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Use of any third party quotations does not in any way suggest that person endorses Portland Investment Counsel Inc. and/or this product.

RISK TOLERANCE

Risk tolerance measures the degree of uncertainty that an investor can handle regarding fluctuations in the value of their portfolio. The amount of risk 
associated with any particular investment depends largely on your own personal circumstances including your time horizon, liquidity needs, portfolio 
size, income, investment knowledge and attitude toward price fluctuations. Investors should consult their financial advisor before making a decision as 
to whether this Fund is a suitable investment for them. Certain statements constitute forward-looking statements, including those identified by the 
expressions “anticipate,” “believe,” “plan,” “estimate,” “ expect,” “intend” and similar expressions to the extent they relate to a security.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. The indicated rates of return 
are the historical annual compounded total returns including changes in units [share] value and reinvestment of all distributions [dividends] and do not 
take into account sales, redemption, distribution or optional charges or income taxes payable by any security holder that would have reduced returns. 
The rates of return are used only to illustrate the effects of the compound growth rate and are not intended to reflect future values of the mutual 
fund or returns on investment in the mutual fund. Mutual funds are not guaranteed, their values change frequently and past performance may not be 
repeated.

Information presented in this material should be considered for background information only and should not be construed as investment, tax or 
financial advice. Any reference to a company is for illustrative purposes only; it is not a recommendation to buy or sell a security. Please consult a 
Financial Advisor. Every effort has been made to ensure the utmost accuracy of the information provided. Information provided is believed to be 
reliable when posted. All information is subject to modification from time to time without notice. Consent is required for any reproduction, in whole 
or in part, of this piece and/or of its images and concepts. Please read the Prospectus before investing. 15 & Design; and 15/15 are registered 
trademarks of Portland Holdings Inc. used under license by Portland Investment Counsel Inc. The Unicorn Design is a trademark of Portland Holdings 
Inc. used under license by Portland Investment Counsel Inc. Buy. Hold. And Prosper. is a registered trademark of AIC Global Holdings Inc. used under 
license by Portland Investment Counsel Inc. The Five Laws of Wealth Creation is a copyright of Portland Holdings Inc.

Portland Investment Counsel Inc., 1375 Kerns Road, Suite 100, Burlington, Ontario L7P 4V7 Tel:1-888-710-4242 • www.portlandic.com • 
info@portlandic.com 
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