
^Source: QV Investors, as at June 30, 2010. ^^2001, 2002 and 2003, the QV Canadian Balanced Fund won the Balanced Pooled Fund 
Universe from API (Asset Performance Inc). On June 5, 2009, IAIM Inc. appointed QV investors Inc. as sub-advisor to the IA Clarington 
Canadian Balanced Fund (the “Fund”). Because QV Investors’ investment style differs from the previous sub-advisor, this document shows 
past performance and portfolio characteristics of the QV Canadian Balanced Pooled Fund (the “Pool”). The Compounded annual returns  
of the pooled fund are: 1 year is 10.5%, 3 years is 4.0%, 5 years is 4.4% and 10 years is 8.3%, as at August 31, 2010. The Pool is not 
offered by way of a simplified prospectus to retail investors and nothing in this document should be construed as a solicitation to purchase 
the Pool. The Pool is the model portfolio for the Fund, although there are slight differences between the Pool and the Fund that may affect 
performance, including management fees and expenses. It is expected that the fees charged by the IA Claringon Canadian Balanced Fund will 
exceed the fees charged by the Pool. The past performance of the Pool is shown for illustrative purposes only and to provide some context 
around QV Investors mandate and investment style. Past performance may not be repeated. There is no assurance that any of the securities 
discussed herein will remain in the Fund’s portfolio at the time this report is received or that securities sold have not been purchased. Nothing 
contained in this report should be considered a recommendation to purchase or sell a particular security. Commissions, trailing commissions, 
management fees and expenses all may be associated with mutual fund investments. Please read the prospectus before investing. Any 
indicated rates of return are the historical annual compounded total returns including changes in security value and reinvestment of all 
distributions/dividends and does not take into account sales, redemption, distribution or optional charges or income taxes payable by 
any security holder that would have reduced returns. Mutual funds are not generally guaranteed, their values change frequently and  
past performance may not be repeated. The IA Clarington Funds and IA Clarington Target Click Funds are managed by IA Clarington 
Investments Inc. IA Clarington and the IA Clarington logo are trademarks of Industrial Alliance Insurance and Financial Services Inc. and are 
used under license.
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Investing in Uncertain Times

Today’s markets appear to have a mind of their own –  
following a path that, if possible, is ever more 
unpredictable. How do you keep your head in these 
uncertain times? By finding a Portfolio Manager 
that has led their peer group through the last three 
major market downturns (2001, 2002, and 2008), 
has managed to successfully limit downside while 
obtaining strong long-term returns, and has the 
mandate to move between equity markets and bonds 
depending on market conditions. Introducing QV 
Investors Inc.

QV Investors Inc. 
Sub-advisor to the IA Clarington  
Canadian Balanced Fund

Quality and value are the namesake investment criteria 
of QV Investors, and they are the cornerstones of  
the investment philosophy of its founder, Chairman and  
Chief Investment Officer, Leigh Pullen. Leigh founded  
QV Investors in 1996. 

	 An employee owned, independent investment 
management firm

	 $2.6 billion assets under management^ 

	 Multiple Investment Award Winner^^

	 Employees are personally invested in the QV funds 

Quality and Value for Your Portfolio - with QV Investors

IA Clarington 
         Canadian Balanced Fund 

The QV Approach

QV Investors believes in seeking out quality companies 
with attractive valuations. Simply stated, they seek 
better returns and lower valuations than the market. 
They do so by purchasing companies that are growing 
faster than the market and, in their opinion, whose 
shares are trading below market valuations. 

Fixed income investments are used to counterbalance 
the volatility of the equity portfolio. QV Investors 
focus their fixed income investing on high quality and 
medium-term securities. 

“History has demonstrated that dividends have 
been an overwhelming source of stockholder returns 
throughout time. The opportunity to reinvest dividends 
back into the company is an important benefit - the 
compounding effect can be very powerful over time.” 
Leigh Pullen, Chairman, QV Investors.

The QV Investors Team

Leigh Pullen, Chairman & CIO

Darren Dansereau, Portfolio Manager

Wendy Booker-Urban, Portfolio Manager

Supported by the QV Investment Committee

Joe Jugovic, VP Investments

Ian Cooke, Portfolio Manager

Think Different to Get Different Results

A key component to successful investing is to seek out 
companies with competitive advantages in uncertain 
economic times. QV Investors looks to add value by 
structuring their equity portfolios differently than the 
benchmark index.

Top holdings

IA Clarington 
Canadian  
Balanced Fund (%)

DEX Bond 
Universe  
Index (%)

22 47 Federal Gov. Bonds

14 25 Provincial Gov. Bonds

21 1 Municipal Bonds

43 27 Corporate Bonds

IA Clarington Canadian 
Balanced Fund 

S&P/TSX Composite Index

Astral Media Inc. Bank of Montreal

BCE Inc. Bank of Nova Scotia

Canadian Utilities Ltd. Barrick Gold Corp.

E-L Financial Corp. Ltd. Cdn. Natural Resources

Husky Energy Inc. CDN National Railway

Metro Inc. Goldcorp Inc.

Telus Corp. Potash Corp. of Sask.

Toromont Industries Ltd. TD Bank

Transcontinental Inc. Royal Bank of Canada

Transcontinental Inc. Pref. 
Shares Suncor Energy Inc.

Actively Managed Fixed Income 

The fixed income component of balanced funds often 
provides stable returns, along with a steady stream of 
income, to complement the volatile returns of equities. 
However, traditional fixed income investments like Federal 
Government Bonds are currently offering historically low 
yields to investors.  

In order to generate a higher yield from fixed income, 
QV Investors has the mandate to shift assets into higher 
yielding corporate and municipal bonds in an attempt to 
increase return and income potential.

*Source: IAIM and Bloomberg as at June 30, 2010
Source: IAIM, as at June 30, 2010

Participation on the Upside

QV Investors’ proven approach has led to superior 

performance over the long term.

Limit the Downside 
QV Investors has demonstrated their ability to limit investors’ 
downside during market downturns in the QV Canadian 
Balanced Pooled Fund. 
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Source: Zephyr StyleADVISOR, 10 year period as at June 30, 2010.

*See disclosure for important information about the Pool.

Source: Zephyr StyleADVISOR, 10 year period as at June 30, 2010. 

Past performance may not be repeated. The IA Clarington Canadian 
Balanced Fund is modeled after the QV Canadian Balanced Pooled 
Fund (“the Pool”). The Pool is not available to retail investors. 
The past performance of the Pool is shown for illustrative purposes 
in order to demonstrate QV Investors investment style and 
management record of the Canadian Balanced Fund. 
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