
 
 

 
           November 24, 2009 

Dear Client, 
 
Below are brief notes about our investment activities, the composition of our portfolios, and the opportunity to 
convert traditional IRAs to a Roth IRA. 
 
INVESTMENT ACTIVITY 
Over the last few months we have made some changes to our Equity Picks.  We sold Sepracor (SEPR) at $22.81 
just weeks after buying it at $18.03 when the company agreed to be taken over by a Japanese company.  We also 
sold AGCO Corp (AGCO) at $28.75 because the company unexpectedly lowered its near-term earnings and 
revenue expectations.  Our purchases included Zimmer Holdings (ZMH), whose main business is supplying 
artificial joints, and Biogen Idec (BIIB), a biotech company developing drugs and therapies for the treatment of 
multiple sclerosis, rheumatoid arthritis, and other diseases.  We paid $50.25 for ZMH and $51.06 for BIIB. 
We are currently researching opportunities to invest in common stocks of investment-grade companies that pay 
generous dividends, and in some select preferred shares. 
 
PORTFOLIO COMPOSITION 
Some of our clients have wondered what we are doing about inflation protection, a weaker dollar, and global 
diversification.  We thought it would be helpful to point out that we do have investments that address these 
concerns, although it may not be apparent merely from looking at the names of the stocks and mutual funds we 
own.  In our Equity Picks strategy at least half of our positions produce a substantial portion of their revenues 
outside the U.S. (Noble 80%, Western Digital 76%, Corning 71%, Pfizer 58%, Biogen 44%, and Zimmer 43%).  
It’s obvious, as well, that our oil and natural gas companies, Conoco Phillips and Marathon Oil, should move 
with the fortunes of the global economy.  This global exposure serves a dual purpose: the companies in our 
portfolio will benefit from both faster-growing emerging markets and should also benefit if the dollar weakness 
makes U.S. goods more attractive.  The Mutual Fund Mix also has a considerable exposure to the global 
economy by virtue of our positions in the Templeton World China Fund and the Jennison Natural Resources 
Fund.  Once again, the portfolio should benefit as the emerging economies expand, and our investment in 
commodities should protect against a weaker dollar/inflation.  Because the Mutual Fund Mix is designed to be 
the more conservative and less volatile of our strategies, we should note that approximately 25% of that portfolio 
is invested in fixed income because of investments held within the Vanguard Wellesley Income Fund and the     
T Rowe Price Capital Appreciation Fund. 
 
ROTH CONVERSION 
On January 1, 2010 the IRS will be removing the income limits for converting traditional, rollover, SIMPLE, and 
SEP-IRAs, and 401(k)s to a Roth IRA.  There will still be limits for contributing to a Roth IRA in 2010 and 
after.  This could be a great opportunity for many of you, but it is not necessarily a simple decision to make 
because there are many “moving parts” to be considered.  Please call us with questions, but be sure to consult 
with your accountant before making any decisions.  You may also want to visit www.fidelity.com to read more 
about this topic and run some numbers on Fidelity’s Roth Conversion Evaluator. 
 
Thanks for giving us the opportunity to manage your portfolio and please contact us with any questions. 
 
 
  Michael A. Camp      Joseph F. Hunt 
  Principal      Principal 
 
Investing and trading in stocks and other securities are risky and carry an inherent element of risk, including the potential for loss of principal.  Northwest Criterion Asset 
Management, LLC cannot guarantee and you should not assume past performance of its model portfolios and investment plans are either an indication of or a guarantee for 
future results.  Northwest Criterion Asset Management, LLC cannot and does not give any assurance that the trades placed based on its investment plans will be profitable. 

http://www.fidelity.com/

