
Horizons AlphaPro 
North American Value ETF 

(HAV:TSX)Every PORTFOLIO Needs ALPHATM

Investment Objective 
The investment objective of the Horizons AlphaPro North American Value ETF (the “ETF”) is to seek long-term capital appreciation and in-
come by investing in equity and equity-related securities of issuers located in North America.  The ETF will invest primarily in issuers located 
in the United States of America.  The Sub-Advisor will rely primarily on a value investment style to identify appropriate investments.  

Patiently creating wealth
Are you seeking an experienced asset manager with consistent performance in a low cost structure? Get exposure to a disciplined, value-based 
investment strategy that focuses on solid North American companies in an actively managed exchange traded fund. The ETF combines the 
best of active management with the benefits of exchange traded funds: low management fees plus the convenience, flexibility and intra-day 
liquidity of trading on the TSX.

Ticker

HAV : TSX

Sub-Advisor

Patient Capital Management Inc.

Portfolio Manager

Vito Maida, CFA

Benchmark

S&P 500 Composite Index (C$)

Management Fee

0.70%

Performance Fee

20% over benchmark with High Water Mark

Registered Account Eligible

Yes

Distribution Frequency

Annual, if any

Inception Date

February 10, 2010

Investment Highlights
Experienced Portfolio Management
Patient Capital Management (PCM) was established in 2000 by Vito Maida, CFA, who 
has over 20 years of investment management experience. PCM’s investment philosophy 
is based on managing risk while growing wealth, using a disciplined investment process:

• Focus on the preservation of capital 
• Strict valuation and quality criteria 
• Entirely bottom up process

Active Portfolio Strategy
To achieve the ETF’s investment objective, PCM selects companies that, in its view, are 
attractive in terms of quality and price. Their research and analysis focuses on companies 
that have been in operation for a relatively long time, have superior management, bal-
ance sheets and sustainable cash flows derived from easily identifiable products, services 
and brands.  Potential investments must also have favourable valuations which, in the 
Sub-Advisor’s view, can be purchased at a discount to their intrinsic value.   

Value Added with Lower Risk than Market
PCM has a history of providing consistently solid performance with lower risk than the 
market.

Low Cost, Actively Managed Solution
With a management fee of only 0.70%, you will gain exposure to a fully managed and 
diversified portfolio.

Commissions, trailing commissions, management fees and expenses all may be associated with exchange traded fund  (“ETFs”) investments. Please read the prospectus before investing.  
ETFs are not guaranteed, their values change frequently and past performance may not be repeated.
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