
Q2 - June 30, 2010

➤ Top 25 - % Net Asset Value

➤ total net Assets  $350,078,608 

➤ Available Classes
Class A 
Fund Code:  BTG799
Inception:  January 16, 1995
Minimum Investment:  $10,000

➤ Investment Objective & Strategy
The Fund aims to provide capital growth through investments in smaller, prima-
rily Canadian companies.  The Fund applies a highly disciplined value investing 
approach, emphasizing capital preservation and a focus on absolute return and 
risk.  This process supports the objective of identifying companies with a mar-
ket float up to $1.5 billion at time of purchase and which have the potential to 
be leaders in their field.  Every investment needs to show, through in-depth, inde-
pendent research, that it is significantly undervalued and has the ability to appreciate 
to true value within an investment time frame of 4 years - thereby contributing to 
our objective of achieving a margin of safety.  To evaluate this, we rely exclusively on 
our own research.  The Fund is suitable for investors wishing a more aggressive and 
potentially more volatile Canadian equity exposure. 

➤ Benchmark
BMO Capital Markets Small Cap Index

➤ Diversification and Quality Standards
1.	 Short-term securities must have a minimum rating of A or R1 Low.

2.	N o more than 30% of the short-term securities will be invested  
at the minimum rating.

3.	N o more than 30% of the portfolio will be held in cash and  
short-term securities.

4.	 There will be a minimum of 30 and a maximum of 60 equity issues held  
in the portfolio.

5.	N o more than 10% of the market value of the portfolio will be held in  
the securities of a single corporation.

6.	 The Fund may participate in non–Canadian equities, to a maximum of  
45% of the Fund.

7.	 The Fund will concentrate its investments in the securities of companies  
that have less than $1.5 billion in market float.

➤ Management
Beutel Goodman Canadian Equity Team

Disclaimer: 
The Beutel Goodman Small Cap Fund is qualified for use in registered plans 
under the Tax Act of Canada.  This Fund is available for sale only through 
Investment Advisors.
Commissions, trailing commissions, management fees and expenses all may be 
associated with mutual fund investments. Please read the prospectus before 
investing. Mutual funds are not guaranteed, their values change frequently and 
past performance may not be repeatable.
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 519,100 Intact Financial Corporation 6.68

 1,004,100 Allied Nevada Gold Corporation 6.03

 588,604 
Industrial-Alliance Insurance &  
Financial Services Inc.

 5.89 

 480,200 Quebecor Inc., B 4.48

 1,573,055 Minefinders Corporation Limited 4.26

 501,800 Uni-Select Inc. 3.83

 1,965,800 New Gold Inc. 3.71

 511,600 Pacific Rubiales Energy Corporation 3.50

 412,597 CCL Industries Inc., B 3.34

 3,975,300 Uranium One Inc. 2.94

 1,491,400 Keegan Resources Inc. 2.40

 454,497 Linamar Corporation 2.34

 436,200 Paramount Resources Limited, A 2.31

 653,040 Westjet Airlines Limited 2.22

 356,600 Equitable Group Inc. 2.21

 1,625,800 Fairborne Energy Limited 2.13

 7,450,000 Government of Canada  2.14  Jul/08/10 2.14

 396,600 Altagas Income Trust Units 2.10

 473,000 Crew Energy Inc. 2.04

 302,100 Genworth MI Canada Inc. 2.01

 6,700,000 Government of Canada 0.54  Sep/16/10 1.92

 554,900 Ensign Energy Servcs 1.99

 750,071 Winpak Limited 1.92

 1,258,700 Cathedral Energy Services Income Trust 1.90

 604,200 Celtic Exploration Limited 1.90

Beutel Goodman Small Cap Fund

Class F 
Fund Code:  BTG104
Inception:  August 17, 2004
Minimum Investment:  $1,000

➤ sector weights (%)

➤ Portfolio characteristics

Cash (5.21)

Energy (22.74)

Materials (31.33)

Industrials (3.43)

Consumer Discretionary (15.08)

Consumer Staples (0.00)

Health Care (0.07)

Financials (18.22)

Information Tech (3.92)

Telecommunications (0.00)

Utilities (0.00)
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Beutel Goodman

Small Cap Fund

P/E Ratio 15.31 x

Price/Book Value 1.57 x

Price to Cash Flow 7.53 x

Capitalization (average) $1.64 Bil

Individual Stock Weighting 1-10 %

Average # of stocks held (core portfolio) 30-60

Current Number of Holdings 44

Dividend Yield 1.42 %

Turnover 30.08 %


