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During the fourth quarter, we added positions to the Strategy in Johnson & Johnson, CVS Caremark Corp. and 
Hewlett-Packard Co. and closed our existing positions in both PNC Financial Services Group Inc. and Boeing Co.  
 
The leading individual contributors to Strategy performance for the fourth quarter included our positions in Total 
S.A. (ADS) in the energy sector, Microsoft Corp. in the IT sector, DISH Network Corp. (Class A) in the consumer 
discretionary sector, Sempra Energy in the utilities sector and American Express Co. in the financials sector. The 
bottom individual contributors to Strategy performance for the quarter included Bank of America Corp., State Street 
Corp. and Marsh & McLennan Cos., all in the financials sector, as well as General Electric Co. and Boeing Co., 
both in the industrials sector.  
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the two versions of the bill, it looks increasingly likely 
that some form of health care reform will be enacted and that 

it will have a profound impact on the way health care services are delivered in the U.S. 
 
During the past two years, a challenging economic environment combined with unprecedented government 
intervention created an extraordinary level of investor uncertainty. We believe that periods of high uncertainty often 
create the best investment opportunities and that 2009 was no different. During the year, we found multiple 
opportunities to establish positions in what we felt were high-quality franchises at very attractive valuations. While 
the recent stock market rebound anticipates some level of economic recovery, we remain optimistic that investors 
with multi-year time horizons will benefit from current and future opportunities. 
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