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Finally, we remain firm believers in the growth prospects of energy sector companies that have been able to use 
science to identify new sources of hydrocarbons around the world, and energy-sector service companies whose 
technologies facilitate their extraction or streamline their production. We believe opportunity exists to invest in 
energy companies that have expanded their business in North America but also (and more importantly) in areas 
like Latin America, North/West Africa and parts of the Middle East and Asia that were previously undiscovered.   
 
Over the last 10 years the equity markets have weathered, among other things, the collapse of the dot-com 
bubble, the attacks of 9/11, Hurricane Katrina, and most recently, the housing and credit-driven crisis. While we do 
not know what new challenges and opportunities the coming decade will bring, we feel confident that our 
investment discipline remains strong and believe our portfolio is well positioned to grow. 
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Market Outlook 
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and improve their market positioning in preparation for the recovery of 
world economies. In this sector as well, companies that have 
continued to invest in new technologies have been rewarded. LEDs, 
flash memory, smaller and higher capacity hard disk drives are all 
examples of technologies within the sector where innovation has 
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info@benefited shareholders. We continue to focus on those companies 
which we feel have both the necessary balance sheet strength and the 
technological prowess to enable their continued long-term growth. 
 


