TC claims it “substantially
outperformed the broader
market indices” due to buying
companies that are “well
managed and that are
honestly run in the best
interests of the
shareholders”1 yet own 18%
of HCG whose top 3 execs
have been banned by OSC for
lying to shareholders about
the fraud they committed2
Sometime after 2007,
switched benchmarks from
S&P500 in Canadian dollars
to S&P/TSX3 which makes
underperformance look
like outperformance

<$100m assets,4 no third
party money,4 cherry picked
performance from the best
of multiple accounts5

Wrote investor
letters without
investors.4 Did TC
management send
these letters to
themselves or write
them later and
backdate them?

During the 8.5 years
12/31/2009 to
6/30/2017, TC has
underperformed the
S&P500 in Canadian
dollars by 25%5,6
2009: One year of
outperformance on a
small asset base4
because started
reporting
performance of
portfolio only after
market bottomed5
Nov 2008: stopped
reporting
performance of
portfolio before
writing down
private investments
likely severely
impaired by Great
Financial Crisis5

1.http://www.turtlecreek.ca/uploads/pdf/thoughtpiece/the_tao_of_the_turtle__a_collection_of_thought_pieces_2016_03.pdf

2.http://www.osc.gov.on.ca/documents/en/Proceedings-RAD/rad_20170809_home-capital-2.pdf

expanded internal investigation resulted in the following report by KPMG confirming the HCG fraud
is widespread and a result of the culture, not limited to one-time causes or exterior bad actors:
http://hcgexposed.com/wp-content/uploads/2017/08/HCG-internal-fraud-report-KPMG.pdf

3. http://www.turtlecreek.ca/uploads/pdf/annualletter/2007_Annual_Letter.pdf

4. http://www.waisc.com/index.php?option=com_content&view=article&id=47&Itemid=56

5. http://www.turtlecreek.ca/uploads/pdf/annualletter/2010_Annual_Letter.pdf

6. Bloomberg
http://www.turtlecreek.ca/uploads/pdf/annualletter/2016_Annual_Letter.pdf
http://www.turtlecreek.ca/uploads/pdf/quarterlycommentary/Quarterly_Commentary-2017Q1.pdf

http://www.turtlecreek.ca/uploads/pdf/quarterlycommentary/Quarterly_Commentary-2017Q2.pdf

We will be sending this presentation to the OSC Office of the Whistle Blower.
At least in the US, the performance claims of money managers in their
advertising materials is an important and timely issue:
https://www.sec.gov/litigation/litreleases/2017/lr23925.htm
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