
October 13, 2022

Get a Grip

The Value Fund is down -9.5% year-to-date (YTD) with the US dollar providing some welcome protection
from the broad market selloff.

Through Q3 we are ahead of the major indices which are all deep into the red: DJIA -12.3%, S&P500 -16.8%,
Nasdaq -25.7% and S&P/TSX -11.1%.(1) Investors holding more speculative stocks have suffered even
steeper losses.

In the eleven years we have been publishing this quarterly newsletter, we have not written much about the
economy or macroeconomics. Like any complex adaptive system, we believe that it is extremely difficult to
predict the modern-day economy’s future path with much accuracy. Economics has been dubbed the dismal
science for good reason. But the macro seems to be the only thing driving the markets these days and so we
will use this quarterly update to share our perspective.
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(1) Index returns are for the total return indexes which include dividends and are measured in Canadian dollars, the Value Fund’s
reporting currency.
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The Dismal Science

Geopolitical tensions between Iran, Russia and the West are very high. OPEC production cuts and an energy
crisis are driving up commodity prices and inflation is running hot. Obviously, I am referring to the economic
environment of 1979. The lessons of that era are worth revisiting and provide some helpful hints for
navigating the current environment.

Inflation is a dirty word for good reason. It is an insidious tax on consumers and makes it very difficult for
businesses to plan or make long-term investments. With unemployment near record lows and inflation far too
high, the US Federal Reserve (the “Fed”), is focused squarely on getting inflation back in check.

The modern Fed learned how to stomp out inflation from the example set by revered former Fed Chairman
Paul Volcker during that earlier era. Tighten the money supply, raise interest rates, and keep raising them
until everyone believes that you are serious. Ignore the inevitable criticism and accept the fact that everyone
will hate you. The Fed was structured independently from the federal government for exactly this reason.
Their job is to do the right thing, not the popular thing.

Once the Fed’s credibility is restored and sufficient time passes, inflation will subside, albeit at the expense of
the economy and lofty asset prices including equities. We find it mildly amusing to watch hysterical market
pundits criticizing the Fed’s recent tightening cycle due to its detrimental impact on the economy and the
markets. The Fed needs the economy to worsen. That’s the whole point!

Higher interest rates are the Fed’s only lever to get inflation back in check. The Fed is simply doing its job in
accordance with its Congressional mandate of price stability and maximum sustainable employment. The
stock market is finally starting to believe that the Fed is serious about lowering inflation. So how should we
position our investments in the current market environment?

Some Historical Perspective

We believe that four decades of declining interest rates and moderate inflation has made everyone soft. For
as long as most of us can remember, consumers, companies and governments have been spoiled by a
combination of a near continuously growing economy, low inflation, and record-low interest rates.
Unfortunately, there are no free lunches—eventually the bill comes due.

The first major post-Volcker-era shock came in 2008 via the US housing crash and the Great Recession.
Loose monetary policy inflated a housing bubble in the United States. Its ultimate bursting almost took down
the entire global financial system. Central banks reacted by injecting massive liquidity, lowering interest rates,
and experimenting with quantitative easing.(2)

Follow us:

(2) For those interested in the history of the US Federal Reserve and its inner workings, we recommend Bernanke, Benjamin. 21st

Century Monetary Policy: The Federal Reserve from the Great Inflation to COVID-19. (New York: W.W. Norton & Co., 2022). A link
to that book and other recommended readings can be found on our website’s bookshelf.

https://www.youtube.com/channel/UCHGJ5HuJqXIHOpYLBWntiJA/videos
https://www.linkedin.com/company/43214596/admin/
https://www.facebook.com/GreensKeeperAssetManagement/
https://www.instagram.com/greenskeeperam/?hl=en
https://www.greenskeeper.ca/home-page/bookshelf/
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Source: Bob Rich, Hedgeye.

Fortunately, we survived that close call and for the next decade, ultra-low interest rates helped the jobs
market and the economy recover, ultimately leading to the longest bull market in US history (2009-2020). The
next big shock came in 2020 with the arrival of the coronavirus pandemic. The Fed’s response was once
again loose monetary policy aided by a large helping of fiscal stimulus financed via rising government debt.
Markets and economies quickly rebounded. Only this time, worrying signs of inflation started to emerge.

Conditioned by decades of stable prices, the Fed deemed rising inflation to be “transitory”, but it turned out to
be anything but. In addition, keeping interest rates near zero encouraged risk taking and outright
recklessness (crypto assets, NFTs and meme stocks). In Scorecard #30 (Q2 2020) we warned about the
frothiness of the markets and advised caution.

With the benefit of hindsight, the Federal Reserve now knows that it made a major policy mistake by waiting
too long to raise rates. It is now taking corrective action. US mortgage rates are approaching 7% and properly
prices, which are highly sensitive to interest rates are beginning to soften. Market pundits like Jeremy Siegel
and progressive politicians like Elizabeth Warren are screaming bloody murder at the Powell Fed. Get a grip.

All that a central bank can do is to use its best judgment to add stimulus when needed and take it away when
it isn’t. The latter action is never fun. But if a central bank avoids inflicting pain when warranted, we ultimately
end up with the disaster that is modern day Turkey and its 83% inflation rate. Politicians cannot wish away
reality through magical thinking.

Follow us:

https://www.greenskeeper.ca/wp-content/uploads/2020/07/The-Scorecard-Issue-30-Flashback.pdf
https://www.youtube.com/channel/UCHGJ5HuJqXIHOpYLBWntiJA/videos
https://www.linkedin.com/company/43214596/admin/
https://www.facebook.com/GreensKeeperAssetManagement/
https://www.instagram.com/greenskeeperam/?hl=en
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I can still remember my parents taking out a mortgage circa 1980 when inflation was running 13% and
mortgage rates were in the mid teens. The current 5-year mortgage rate in Canada stands at 5.5%. We can
handle this.

The chart below illustrates that interest rates are still very low by historical standards. That doesn’t make the
recent increases benign. But their impact should be manageable in most cases.

Source: Federal Reserve Bank of St. Louis Economic Data (FRED).

We reckon that a big part of what gives life meaning is struggle. If an entire generation of borrowers were able
handle the high interest rates and runaway inflation of the late 1970s, surely, most of the modern economy
can manage through interest rates in the mid-single digits.

Navigating the Market

The stock market has reacted badly to the Fed’s current policy tightening cycle. Higher interest rates will slow
the economy and lower corporate profits. A recession is certainly possible. In addition, money is flowing out of
equities as fixed income rates become more attractive as an alternative. The increase in the risk-free rate
along with these other factors mean that lower market multiples and equity valuations are a logical response.

However, just as things tend to overshoot on the upside during market bubbles, mass psychology also leads
to overshooting on the downside. Our take is that this is a time to be more aggressive, but also discerning.
Always discerning. Overleveraged companies and poor-quality businesses may not survive the current
shocks they are facing and should be avoided.

Follow us:

https://www.youtube.com/channel/UCHGJ5HuJqXIHOpYLBWntiJA/videos
https://www.linkedin.com/company/43214596/admin/
https://www.facebook.com/GreensKeeperAssetManagement/
https://www.instagram.com/greenskeeperam/?hl=en
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We also suspect that the investment environment going forward is likely to be more difficult than the easy
money days of the past. So what? As Charlie Munger likes to say, “[Investing] is not supposed to be easy.
Anyone who finds it easy is stupid.”

At GreensKeeper, we are managing through the current market challenges and searching for value. But the
recent market gyrations also remind us of the importance of four of our key investment principles that we wish
to reinforce for the benefit of all our clients.

The Economy is Not the Stock Market

One mistake that investors often make is to assume that the stock market will decline when the economy is in
recession, or one is forecasted. Our own work suggests that the stock market shows very little correlation with
economic growth. Others have come to a similar conclusion:

“The trouble with picking stock markets on the basis of expectations of GDP growth is not that
GDP growth is hard to predict (although it is harder than many people assume), it’s that even if
you could predict it with perfect accuracy, it wouldn’t do you any good picking stock markets.”

Ben Inker, Grantham, Mayo, & van Otterloo (GMO) (3) 

Could we be headed for a recession in the near term? Sure. But in our opinion, that’s the wrong question to
be focused on. Even if one can answer it right, predicting the market’s reaction is equally difficult.

In addition, the value of most companies (stocks) tends to change slowly as it is based on the lifetime of
future cash flows it will provide to its owners (shareholders), discounted at an appropriate rate. Over 95% of
the value of most companies has nothing to do with their earnings this year. Will S&P Global Inc.’s (SPGI)
earnings be lower in a rising interest rate environment? Certainly. But a few years of low earnings barely
changes our estimate of the company’s intrinsic value. The value of that business, and most other businesses,
is in the tail.

Don’t believe us that short-term market movements are impossible to predict? Here’s a recent example. On
the day that we wrote this letter, the pre-market release of the US inflation report disappointed, and the
market dropped by -2.4% at the open. By the close, the market finished up +2.6% with no major market news
responsible for the reversal. Does anyone honestly believe that the collective intrinsic value of the listed
companies changed by over 5% within a matter of hours?

Want more proof that markets can do very strange things over relatively short periods of time? In a typical
year, the difference between the high and low price of many widely followed stocks such as Apple (APPL)
can be 50%. This is noise, not signal.

Follow us:

(3) GMO White Paper: Reports of the Death of Equities Have Been Greatly Exaggerated: Explaining Equity Returns. Ben Inker,
August 2012.

https://www.youtube.com/channel/UCHGJ5HuJqXIHOpYLBWntiJA/videos
https://www.linkedin.com/company/43214596/admin/
https://www.facebook.com/GreensKeeperAssetManagement/
https://www.instagram.com/greenskeeperam/?hl=en
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We believe in focusing on the things that we can control. Macroeconomic factors are only important insofar as
they impact the future profitability of any company and hence its intrinsic value. We update our valuations
accordingly and then compare them with the prices being offered by Mr. Market (which have become more
attractive lately).

We do not spend any of our time trying to figure out when the market will bottom. It can’t be done. However,
we can react when a bargain is on offer, knowing that we will inevitably never time our purchase perfectly by
buying at the bottom tick. Instead, we focus on fundamentals and valuations, not predicting market
movements.

Think in Probabilities

Ever wonder why so many investment professionals advise their clients to stay invested? Because it flows
naturally from the following market facts.

Since launching the Value Fund in 2011, the fund and the market have both been up about 69% of the time
(measured monthly). Longer-term studies of the S&P500 peg that number ever higher.(4) Over the past
century, the US stock market has provided superior returns to all other major asset classes.

Fortunes have been made by casinos via games of chance that give the house a slight edge of just a few
percent over their customers. Over long periods of time, the house is guaranteed to come out ahead despite
some fluctuations in their daily profits and losses.

The stock market is a game that provides its players with even better odds. By purchasing above-average
companies when they are undervalued, we try and stack the odds even more in our favour. When investors
are scared, stock prices tend to be attractive and stocks less risky. In other words, it is usually a good time to
put money to work. No different than a card counter at a blackjack table raising her bets when the count is in
her favour.

Equities are a winning game. If you have a sufficient time horizon and can handle the volatility, the secret is to
just keep playing. Investors who think that they can consistently predict when to exit and then reenter the
equity markets are delusional. Market timers deliberately forego playing this wonderful game. Stay invested.

The Importance of Resilience

Strange and unpredictable things happen from time to time. Russia invades the Ukraine. A global pandemic
appears out of nowhere. Interest rates and energy prices spike as inflation suddenly appears. That’s why
investing in quality companies matters. That’s why investing in undervalued companies matters. Investors
need multiple margins of safety to deal with life’s unexpected twists and turns.

Follow us:

(4) “For almost a century, despite pandemics, recessions, inflation, deflation and wars, stocks have been on the rise 78% of the time.
Many investors, however, consistently miss out on the market’s overall gains because they try to time getting in and out, missing the
big days along the way.” Source: Tsai Capital and Ned Davis Research.

https://www.youtube.com/channel/UCHGJ5HuJqXIHOpYLBWntiJA/videos
https://www.linkedin.com/company/43214596/admin/
https://www.facebook.com/GreensKeeperAssetManagement/
https://www.instagram.com/greenskeeperam/?hl=en
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Companies that employed excessive financial leverage to maximize profits during the good times, are now
facing a reckoning as interest rates reset. Some will not make it. As American race car driver Rick Mears so
aptly put it, “to finish first, you must first finish”.

Other former market darlings were growing very fast, and for years the market ignored their unprofitability and
cash burn. The tide has since turned, and their stock prices have been crushed. We avoid these companies
at all costs.

Our portfolio companies use debt sparingly and are highly profitable. Interest rate increases are a minor
annoyance, not an existential threat. They are positioned to use their financial strength to take advantage of
their competitors’ misfortunes.

Companies with sustainable competitive advantages or moats often possess pricing power. Their reaction to
the current inflationary environment is to raise prices to protect their margins. Many lesser companies can’t
pass along price increases without losing business. Quality matters.

In sum, our portfolio companies can handle inflation, higher interest rates, recessions and other negative
surprises. They are resilient. The trick is that you have to build your house of bricks before the storm arrives.

Be Prepared

The rising interest rate environment is starting to reveal signs of stress in obscure corners of the market. The
UK mini-budget has spooked the British government bond (gilt) market, creating losses for UK pension funds,
a selloff in Pound Sterling and forcing a Bank of England intervention. In the US, credit markets are showing
signs of disfunction. A few hedge funds have blown up precipitating forced selling. The common thread is
usually excessive leverage.

Regardless of the trigger, market opportunities often present themselves suddenly and can disappear just as
quickly. As any good Boy Scout will tell you, the key is to be prepared.

With markets having sold off sharply this year, we are now becoming more aggressive. We continually
maintain a list of high-quality companies that we would like to own at a certain price. When markets were
frothy, we spent our days researching and expanding that list. With the market selloff, several our watchlist
companies are now approaching our strike zone (including a UK-based company that we are salivating to
buy).

Given the quality of the companies that we own, we are under no pressure to make any sudden moves. But
whenever we believe that a better opportunity presents itself, we will react. This process is currently in full
swing.

Follow us:

https://www.greenskeeper.ca/wp-content/uploads/2017/04/Moats.pdf
https://www.greenskeeper.ca/wp-content/uploads/2021/07/The-Scorecard-Issue-34-Bedrock.pdf
https://www.youtube.com/channel/UCHGJ5HuJqXIHOpYLBWntiJA/videos
https://www.linkedin.com/company/43214596/admin/
https://www.facebook.com/GreensKeeperAssetManagement/
https://www.instagram.com/greenskeeperam/?hl=en
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Our commonsense approach to equity investing has not changed since GreensKeeper’s inception. In fact, it
never will while our founder is at the helm with his family’s money invested alongside our clients:

• Focus on fundamentals and valuations, not trying to predict market movements.

• Stay invested.

• Invest in quality companies.

• Avoid leverage and be prepared to act when opportunity knocks.

As the Oracle of Omaha himself so aptly put it, value investing is simple, but not easy

Portfolio Update

* As of September 30, 2022. The Value Fund's holdings are subject 
to change and are not recommendations to buy or sell any security.

Follow us:

https://www.youtube.com/channel/UCHGJ5HuJqXIHOpYLBWntiJA/videos
https://www.linkedin.com/company/43214596/admin/
https://www.facebook.com/GreensKeeperAssetManagement/
https://www.instagram.com/greenskeeperam/?hl=en
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********

Each of our full-time employees has their entire investment portfolio invested at GreensKeeper. In my case, it
represents over 70% of my household’s net worth. We invest in the same stocks as our clients and our
approach is one of partnership.

If our partnership approach resonates with you, I hope that you give me a call.

Michael P. McCloskey

President, Founder &
Chief Investment Officer

Follow us:

https://www.youtube.com/channel/UCHGJ5HuJqXIHOpYLBWntiJA/videos
https://www.linkedin.com/company/43214596/admin/
https://www.facebook.com/GreensKeeperAssetManagement/
https://www.instagram.com/greenskeeperam/?hl=en


GreensKeeper Value Fund September 30, 2022

Investment Objective

To deliver absolute returns to unitholders (net of all fees) in excess of
both the S&P/TSX Index and the S&P500 Index (measured in Canadian
dollars) over the long term. The Fund seeks to accomplish its set
objective through investments in a concentrated portfolio, primarily in
equities from any sector and market capitalization.

Investment Eligibility

Accredited Investors including Investment Advisors (IAs) with long-
term time horizons seeking to better protect and diversify their clients’
equity portfolios.

Portfolio Performance (Class A)

Portfolio Allocations

Fund Details

Class A Class D* Class F* Class G**

Fund Codes GRN 101 GRN 103 GRN 105 GRN 107

NAV $18.58 $10.00 $19.81 $15.79

MER (%) 1.8% 2.3% 1.3% < 1.8%

Min. Initial 
Investment

$50,000 $25,000 $25,000 $1 million

Load Structure No Load

Performance 
Fee

20% over 6.0% annual hurdle.  High-water 
mark (perpetual).

Registered Plan 
Status

100% Eligible (RRSPs, TFSAs, RESPs, 
RDSPs, LIRAs, RIFs, etc.)

Inception Date November 1, 2011

Type of Fund
Long equity, 
Long-term capital appreciation

Fund Category Global Equity

Currency CAD

Valuations Monthly

Redemptions Monthly on 30 days' notice

Distribution 
Frequency

Annually (December)

Fund Distributions - $/Unit (Class A)

Service Providers

Investment 
Manager

Administrator 
and Registrar

Auditor KPMG LLP

Custodian

Legal Counsel

2012 - $0.2318 2016 - $0.5416 2020 - $0.0000

2013 - $0.2147 2017 - $0.0000 2021 - $0.0000

2014 - $0.6542 2018 - $0.5752

2015 - $0.2939 2019 - $0.5626
Compound Returns(1)(2) 1 MO YTD 1 YR 3 YR 5 YR 10 YR Inception

Value Fund -2.5% -9.5% -5.1% 4.6% 7.1% 8.3% 8.0%

Annualized

Asset Mi x * Sector

U.S. Equities 81.7% Technology 31.2%

Cash 10.6% Healthcare & Pharma 18.2%

Canadian Equities 4.2% Financial Services 15.4%

EMEA Equities 3.5% Insurance 14.6%

Cash & Equivalents 10.6%

* Based on corporate domicile. Industrial 6.0%

Communication & Media 3.9%



Investment Philosophy

We follow a time-tested value investing process and conduct bottom-up fundamental research to identify attractive and underpriced equity
investments for the portfolio. GreensKeeper believes in buying an interest in a quality business for less than its true worth or intrinsic
value. That discount provides us with our margin of safety to safeguard our clients’ investments.

Aversion to Leverage

Aversion To Leverage : We avoid the use of 
leverage. As a result, we are never forced to 

sell when market conditions are difficult 
(and stocks are undervalued).

Our Best Ideas

Only our best ~20 ideas find their way into 
the Value Fund.  We prefer to assume 

shorter term volatility in exchange for what 
we expect will be longer-term 

outperformance.

How We View Risk

We reject the premise that volatility is the 
proper way to define and measure risk. 

Instead we believe that risk is best defined 
as the risk of a permanent loss of our clients’ 

capital.

Leadership Team

James McCloskey 
BA, CSC, DR

Senior Vice President -
Sales

416.996.9970  
james@greenskeeper.ca

Michael McCloskey 
B Sc, JD, MBA, CIM, AR
Founder, President & 

Chief Investment Officer
905.827.1179  

michael@greenskeeper.ca

Statistical Analysis (3)

Disclosures
(1) All returns are as at September 30, 2022, for Class A Units. (2) GreensKeeper Asset Management Inc. (GKAM) assumed the investment management responsibilities of
the Value Fund on January 17, 2014. Prior to that date, the Value Fund was managed by Lightwater Partners Ltd. while Mr. McCloskey was employed by that firm. (3)

Where applicable, all figures are annualized and based on Class A monthly returns since inception. Risk-free rate calculated using 90-day CDN T-bill rate. * Class D
Units are available to purchasers who acquire their Units through another eligible registered dealer. Class F Units are available to purchasers who participate in fee-
based programs through eligible registered dealers. ** Class G Units are for purchasers who have greater than $1 million managed by GreensKeeper and who enter into
a Class G Agreement with us. Class G Units are not charged a management fee or performance fee by the Fund as Fees are paid directly to the Manager pursuant to the
Class G Agreement.

This document is intended for informational purposes and should not be construed as an offering or the solicitation of an offer to purchase an interest in the
GreensKeeper Value Fund or any other GreensKeeper Funds (collectively, the "Funds"). Any such offer or solicitation will be made to qualified investors only by means
of an offering memorandum and only in those jurisdictions where permitted by law. GKAM is registered in Ontario, Canada under the categories of Portfolio Manager,
Investment Fund Manager, and Exempt Market Dealer. An investment in the GreensKeeper Value Fund is speculative and involves a high degree of risk. Opportunities
for withdrawal, redemption and transferability of interests are restricted, so investors may not have access to capital when it is needed. There is no secondary market
for the interests, and none is expected to develop. Investments should be evaluated relative to an individual’s investment objectives. The information contained in this
document is not, and should not be construed as, legal, accounting, investment or tax advice. You should not act or rely on the information contained in this document
without seeking the advice of an appropriate professional advisor. Please read the Fund offering memorandum before investing.

The Funds are offered by GKAM and distributed through authorized dealers. Trailing commissions, management fees, performance fees and expenses all may be
associated with an investment in the Funds. The fees and expenses charged in connection with this investment may be higher than the fees and expenses of other
investment alternatives and may reduce returns. There is no guarantee that the investment objective will be achieved. Past performance should not be mistaken for,,
and should not be construed as, an indicator of future performance. The performance figures for the GreensKeeper Value Fund include actual or estimated performance
or management fees and are presented for information purposes only. This document has been compiled by GKAM from sources believed to be reliable, but no
representations or warranty, express or implied, are made as to its accuracy, completeness or correctness. All opinions and estimates constitute GKAM’s judgment as of
the date of this document, are subject to change without notice. GKAM assumes no responsibility for any losses, whether direct, special or consequential, that arise out
of the use of this information. Certain statements contained in this presentation are based on, inter alia, forward looking information that are subject to risks and
uncertainties. All statements herein, other than statements of historical fact, are to be considered forward looking. Such forward-looking information and statements
are based on current expectations, estimates and projections about global and regional economic conditions. There can be no assurance that such statements will prove
accurate and, therefore, readers are advised to rely on their own evaluation of such uncertainties. Further, to the best of GKAM’s knowledge the information throughout
the presentation is current as of the date of the presentation, but we specifically disclaim any duty to update any forward-looking information. The GreensKeeper Value
Fund strategy in no way attempts to mirror the S&P/TSX or the S&P500. The S&P/TSX Composite Index and the S&P500 Index are provided for information purposes only
as widely followed indices and have different compositions and risk profiles than the GreensKeeper Value Fund.

GreensKeeper Value Fund

Value Fund S&P/TSX
S&P500 
(CAD$)

Fund Beta vs. Selected Index n/a 0.53 0.58
Standard Deviation 8.3% 11.6% 11.9%

Sharpe Ratio 0.87 0.58 1.20

Best Month 8.7% 10.8% 11.6%
Worst Month -7.1% -17.4% -8.1%

Percentage Positive Months 67.9% 65.6% 69.5%
Maximum Drawdown -12.3% -22.3% -18.5%
CAGR Since Inception 8.0% 7.0% 15.7%



Disciplined

Value Investing is simple, but not easy. At GreensKeeper we put in the work and have the proper
temperament to succeed in the stock market.

Alignment of Interests

Our founder is among our largest investors and has over 70% of his family’s net worth invested alongside
our clients. Does your investment manager have any of his/her own money invested alongside yours?

Owner Managed

Our clients deal directly with the people actually making the investment decisions. Do you know who is
managing your money?

#DemandMore   

GreensKeeper Value Fund



“My family has known Michael for over 20
years and we have invested in the Value Fund.
He has a track record of success and we sleep
soundly at night knowing that he is growing
our investments safely.”

Dr. Erin Ray, 
Anesthesiologist 

Royal Victoria Hospital

"I have known Michael for over 15 years and
consider him a valued and trusted adviser. His
prudent investment approach for the long term
that ignores the short term market volatility is
the reason we have invested much of our long
term savings with him."

Erik de Witte
Entrepreneur, Former President 

TD Financing Services

Testimonials

Don’t just take our word for it.  See what our clients are saying:

The foregoing testimonials are from existing GreensKeeper client families and may not be representative of the views of all people or 
investors.  Certain testimonials were provided unsolicited and others were provided by request.

“I originally invested with GreensKeeper
because I trusted Michael, felt that his
strategy was right for me and his fee
structure was very appropriate. The results
to date have more than validated this
decision."

Gary Webb
client since 2015

“We began investing with GreensKeeper in
2013. A large portion of our three
grandchildren’s education money is guided
by Michael McCloskey and his patient
advice. We have a long-term view towards
investing and trust in the fund’s risk
aversion strategy for preservation of capital.
I recommend GreensKeeper to my friends
and family.”

Timothy A. Brown
President & CEO
ROI Corporation

2010 WINSTON PARK DRIVE | SUITE 200 | OAKVILLE, ON L6H 5R7
TELEPHONE: 905.827.1179 | WEB: WWW.GREENSKEEPER.CA

GreensKeeper Value Fund
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