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This information is incomplete without the accompanying explanatory notes.



W.P. Stewart & Co., Ltd.
Trinity Hall, 43 Cedar Avenue
Hamilton HM 12, Bermuda

HISTORICAL PERFORMANCE RECORD

As of December 31, 2009 (Preliminary)
WPS POST-FEE

ANNUAL % CHANGE ANNUALIZED RETURNS
Year
@ S&F WPS  WPS Period
December 500 Pre-Fee Post-Fee 3Yr. 5Yr. 10 Yr.
1975 37.2% 64.8% 63.6%
1976 23.6% 31.4% 30.3%
1977 -7.4% 16.0% 14.8% 34.8%
1978 6.4% 12.9% 11.7% 18.7%
1979 18.2% 33.1% 31.9% 19.1% 29.2%
1980 32.3% 33.4% 32.3% 24.9% 23.9%
1981 -5.0% 10.8% 9.7% 24.2% 19.7%
1982 21.4% 36.9% 35.7% 25.3% 23.7%
1983 22.4% 28.3% 27.2% 23.7% 27.0%
1984 6.1% 17.8% 16.5% 26.2% 23.9% 26.5%
1985 31.6% 49.0% 47.7% 29.8% 26.6% 25.2%
1986 18.6% 21.1% 19.9% 27.3% 28.9% 24.2%
1987 5.1% 8.8% 7.6% 24.0% 23.1% 23.4%
1988 16.6% 9.5% 8.2% 11.8% 19.2% 23.0%
1989 31.7% 36.1% 34.8% 16.2% 22.7% 23.3%
1990 -3.1% 13.2% 11.7% 17.7% 16.0% 21.2%
1991 30.5% 54.1% 52.7% 32.0% 21.8% 25.3%
1992 7.6% 7.1% 5.7% 21.7% 21.3% 22.2%
1993 10.1% -2.1% -3.1% 16.1% 18.7% 18.9%
1994 1.3% 3.2% 2.0% 1.5% 12.3% 17.4%
1995 37.6% 34.7% 33.4% 9.6% 16.3% 16.2%
1996 23.0% 36.0% 34.6% 22.3% 13.4% 17.5%
1997 33.4% 32.2% 30.9% 32.9% 18.3% 19.8%
1998 28.6% 32.7% 31.3% 32.2% 25.8% 22.2%
1999 21.0% 11.8% 10.5% 23.9% 27.8% 19.8%
2000 -9.1% -1.3% -2.5% 12.3% 20.0% 18.2%
2001 -11.9% -5.8% -6.9% 0.1% 11.5% 12.4%
2002 -22.1% -14.4%  -15.6% -8.5% 2.1% 9.9%
2003 28.7% 19.8% 18.6% -2.3% 0.1% 12.2%
2004 10.9% 20.4% 19.2% 6.1% 1.6% 14.0%
2005 4.9% 7.3% 6.2% 14.5% 3.4% 11.4%
2006 15.8% 9.0% 7.9% 10.9% 6.5% 9.0%
2007 5.5% 2.1% 1.0% 5.0% 10.3% 6.2%
2008 -37.0% -30.2%  -31.3% -9.2% -1.1% -0.5%
2009 26.5% 34.7% 33.7% -2.5% 1.2% 1.4%
Annualized Returns,
Since Inception 11.7% 17.6% 16.4%

This infor jon is incomplete with the accompanying explanatory notes.
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W.P. STEWART & CO., LTD. 12/31/2009

TRINITY HALL, 43 CEDAR AVENUE PRELIMINARY

HAMILTON HM 12, BERMUDA
QUARTERLY PERFORMANCE RECORD - 1983 Through Present

S&P 500 Pre-Fee Post-Fee
100.00 100.00

First Quarter 10.0% 109.98 14.1% 114.05 13.8%
Second Quarter 11.1% 122.15 10.2% 125.63 9.9%
Third Quarter -0.2% 121.97 0.5% 126.19 0.2%
Fourth Quarter 0.4% 122.46 1.7% 128.27 1.4%
Annual Return 22.4% 28.3% 27.2%
First Quarter -2.4% 119.53 -2.2% 125.45 -2.5%
Second Quarter -2.6% 116.47 6.3% 133.35 6.0%
Third Quarter 9.7% 127.71 8.5% 144.69 8.2%
Fourth Quarter 1.9% 130.09 4.4% 151.06 4.1%
Annual Return 6.1% 17.8% 16.5%
First Quarter 9.2% 142.03 11.2% 167.94 10.9%
Second Quarter 7.3% 152.40 14.6% 192.43 14.3%
Third Quarter -4.1% 146.20 -4.0% 184.70 -4.3%
Fourth Quarter 17.1% 171.25 21.9% 225.11 21.6%
Annual Return 31.6% 49.0% 47.7%
First Quarter 14.0% 195.30 20.4% 271.03 20.1%
Second Quarter 5.9% 206.76 12.9% 305.99 12.6%
Third Quarter -7.0% 192.39 -13.4% 264.99 -13.7%
Fourth Quarter 5.6% 203.13 2.9% 272.67 2.6%
Annual Return 18.6% 21.1% 19.9%
First Quarter 21.3% 246.43 18.6% 323.42 18.3%
Second Quarter 5.0% 258.73 3.1% 333.44 2.8%
Third Quarter 6.6% 275.81 5.0% 350.12 4.7%
Fourth Quarter -22.5% 213.64 -15.3% 296.55 -15.6%
Annual Return 5.1% 8.8% 7.6%
First Quarter 5.7% 225.80 4.2% 309.06 3.9%
Second Quarter 6.6% 240.70 2.8% 317.78 2.5%
Third Quarter 0.3% 241.52 2.1% 324.51 1.8%
Fourth Quarter 3.1% 248.98 0.0% 324.58 -0.3%
Annual Return 16.6% 9.5% 8.2%
First Quarter 71% 266.63 5.1% 341.10 4.8%
Second Quarter 8.8% 290.18 10.2% 375.86 9.9%
Third Quarter 10.7% 321.25 12.1% 421.30 11.8%
Fourth Quarter 2.0% 327.76 4.9% 441.90 4.6%
Annual Return 31.7% 36.1% 34.8%
First Quarter -3.0% 317.90 -1.7% 434.39 -2.0%
Second Quarter 6.3% 337.89 16.3% 505.19 16.0%
Third Quarter -13.7% 291.47 -12.2% 443.56 -12.5%
Fourth Quarter 9.0% 317.58 12.8% 500.34 12.5%
Annual Return -3.1% 13.2% 11.7%
First Quarter 14.5% 363.73 18.3% 591.95 18.0%
Second Quarter -0.2% 362.89 0.8% 596.74 0.5%
Third Quarter 5.4% 382.30 8.2% 645.74 7.9%
Fourth Quarter 8.4% 414.34 19.3% 770.36 18.9%
Annual Return 30.5% 54.1% 52.7%
First Quarter -2.5% 403.86 -6.4% 721.14 -6.7%
Second Quarter 1.9% 411.53 2.8% 741.04 2.5%
Third Quarter 3.2% 424.49 4.6% 775.13 4.3%
Fourth Quarter 5.0% 445.89 6.3% 824.04 6.0%
Annual Return 7.6% 7.1% 5.7%

The information presented above is incomplete without the accompanying
Notes to Historical Performance.
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W.P. STEWART & CO., LTD. 12/31/2009

TRINITY HALL, 43 CEDAR AVENUE PRELIMINARY

HAMILTON HM 12, BERMUDA
QUARTERLY PERFORMANCE RECORD - 1983 Through Present

S&P 500 Pre-Fee Post-Fee
First Quarter 4.4% 465.37 -0.8% 817.12 -1.1%
Second Quarter 0.4% 467.33 -7.1% 758.77 -7.5%
Third Quarter 2.6% 479.53 0.0% 758.47 -0.3%
Fourth Quarter 2.4% 490.80 6.4% 807.09 6.2%
Annual Return 10.1% -2.1% -3.1%
First Quarter -3.8% 472.10 -3.2% 781.18 -3.5%
Second Quarter 0.4% 473.80 -2.2% 764.27 -2.5%
Third Quarter 4.9% 497.15 6.4% 813.53 6.2%
Fourth Quarter 0.0% 497.26 2.4% 833.17 21%
Annual Return 1.3% 3.2% 2.0%
First Quarter 9.8% 545.74 10.1% 917.32 9.8%
Second Quarter 9.6% 598.20 11.2% 1019.96 10.9%
Third Quarter 7.9% 645.44 4.7% 1068.11 4.4%
Fourth Quarter 6.0% 684.23 51% 1122.58 4.8%
Annual Return 37.6% 34.7% 33.4%
First Quarter 5.4% 720.97 5.3% 1181.85 5.0%
Second Quarter 4.5% 753.34 11.6% 1319.18 11.3%
Third Quarter 3.1% 776.62 9.1% 1439.36 8.9%
Fourth Quarter 8.4% 841.62 6.1% 1526.44 5.8%
Annual Return 23.0% 36.0% 34.6%
First Quarter 2.7% 864.10 -1.5% 1504.31 -1.8%
Second Quarter 17.5% 1014.97 20.1% 1806.07 19.8%
Third Quarter 7.5% 1090.68 5.7% 1909.38 5.5%
Fourth Quarter 29% 1122.64 57% 2018.41 5.5%
Annual Return 33.4% 32.2% 30.9%
First Quarter 13.9% 1279.24 19.1% 2403.72 18.8%
Second Quarter 3.3% 1321.48 2.3% 2458.53 2.0%
Third Quarter -9.9% 1190.03 -9.0% 2237.26 -9.4%
Fourth Quarter 21.3% 1443.47 19.7% 2677.55 19.6%
Annual Return 28.6% 32.7% 31.3%
First Quarter 5.0% 1515.36 8.5% 2904.87 8.2%
Second Quarter 7.0% 1622.16 -2.5% 2831.96 -2.8%
Third Quarter -6.2% 1520.87 -3.9% 2720.95 -4.2%
Fourth Quarter 14.9% 1747.16 10.0% 2993.32 9.8%
Annual Return 21.0% 11.8% 10.5%
First Quarter 2.3% 1787.22 1.0% 3022.95 0.7%
Second Quarter 2.7% 1739.75 4.0% 3143.87 3.7%
Third Quarter -1.0% 1722.90 -5.0% 2987.62 -5.3%
Fourth Quarter -7.8% 1588.10 -1.1% 2955.65 -1.4%
Annual Return -9.1% -1.3% -2.5%
First Quarter -11.9% 1399.83 -6.8% 2755.55 -7.1%
Second Quarter 5.9% 1481.75 0.9% 2778.98 0.6%
Third Quarter -14.7% 1264.26 -11.9% 2449.67 -12.2%
Fourth Quarter 10.7% 1399.34 13.6% 2783.56 13.5%
Annual Return -11.9% -5.8% -6.9%
First Quarter 0.3% 1403.19 4.7% 2913.27 4.4%
Second Quarter -13.4% 1215.19 -11.8% 2569.50 -12.1%
Third Quarter -17.3% 1005.25 -11.9% 2262.71 -12.3%
Fourth Quarter 8.4% 1090.07 5.3% 2382.18 5.0%
Annual Return -22.1% -14.4% -15.6%

The information presented above is incomplete without the accompanying
Notes to Historical Performance.
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W.P. STEWART & CO., LTD.

TRINITY HALL, 43 CEDAR AVENUE
HAMILTON HM 12, BERMUDA

12/31/2009

PRELIMINARY

QUARTERLY PERFORMANCE RECORD - 1983 Through Present

S&P 500 Pre-Fee Post-Fee
First Quarter -3.2% 1055.73 -2.7% 2317.86 -3.0% 1851.07
Second Quarter 15.4% 1218.24 11.4% 2581.17 11.1% 2056.53
Third Quarter 2.6% 1250.47 0.5% 2594.85 0.2% 2061.47
Fourth Quarter 12.2% 1402.73 10.0% 2854.33 9.8% 2263.29
Annual Return 28.7% 19.8% 18.6%
First Quarter 1.7% 1426.48 21% 2914.56 1.8% 2304.25
Second Quarter 1.7% 1451.03 2.4% 2983.92 21% 2352.41
Third Quarter -1.9% 1423.94 -0.6% 2964.83 -0.9% 2330.53
Fourth Quarter 9.2% 1555.37 15.9% 3436.53 15.7% 2697.36
Annual Return 10.9% 20.4% 19.2%
First Quarter -2.1% 1521.96 -4.5% 3282.57 -4.8% 2568.70
Second Quarter 14% 1542.79 1.2% 3322.29 0.9% 2592.33
Third Quarter 3.6% 1598.41 9.4% 3635.59 9.2% 2830.56
Fourth Quarter 21% 1631.77 1.5% 3688.30 1.2% 2863.96
Annual Return 4.9% 7.3% 6.2%
First Quarter 4.2% 1700.41 1.5% 3742.15 1.2% 2897.76
Second Quarter -1.4% 1675.91 -3.9% 3596.58 -4.2% 2776.92
Third Quarter 5.7% 1770.85 4.6% 3761.30 4.3% 2897.16
Fourth Quarter 6.7% 1889.46 6.9% 4020.83 6.7% 3090.40
Annual Return 15.8% 9.0% 7.9%
First Quarter 0.6% 1901.55 -0.7% 3991.88 -1.0% 3059.50
Second Quarter 6.3% 2020.93 2.8% 4103.66 2.5% 3136.91
Third Quarter 2.0% 2061.96 5.2% 4316.64 49% 3291.87
Fourth Quarter -3.3% 1993.25 -4.9% 4106.42 -5.2% 3121.68
Annual Return 5.5% 2.1% 1.0%
First Quarter -9.4% 1804.99 -6.0% 3858.39 -6.3% 2924.39
Second Quarter -2.7% 1755.77 -6.5% 3607.98 -6.8% 2726.12
Third Quarter -8.4% 1608.81 0.9% 3641.53 0.6% 2743.70
Fourth Quarter -21.9% 1255.84 -21.3% 2865.16 -21.8% 2145.85
Annual Return -37.0% -30.2% -31.3%
First Quarter -11.0% 1117.54 -3.8% 2756.28 -41% 2058.73
Second Quarter 15.9% 1295.56 14.2% 3147.40 14.0% 2346.54
Third Quarter 15.6% 1497.74 12.4% 3538.31 12.2% 2633.28
Fourth Quarter 6.0% 1588.19 9.1% 3860.65 8.9% 2868.43
Annual Return 26.5% 34.7% 33.7%
Compound Annual Returns Years Ending 12/31/09
S&P 500 Pre-Fee Post-Fee
Years: 1 26.5% 34.7% 33.7%
2 -10.7% -3.0% -4.1%
3 -5.6% -1.3% -2.5%
4 -0.7% 1.1% 0.0%
5 0.4% 2.4% 1.2%
6 2.1% 5.2% 4.0%
7 5.5% 7.1% 6.0%
8 1.6% 4.2% 3.0%
9 0.0% 3.0% 1.9%
10 -0.9% 2.6% 1.4%

The information presented above is incomplete without the accompanying

Notes to Historical Performance.



W.P. STEWART & CO., LTD.
TRINITY HALL, 43 CEDAR AVENUE
HAMILTON HM 12, BERMUDA

W.P. STEWART U.S. EQUITY COMPOSITE
MONTHLY PERFORMANCE RECORD

Date S&P 500 Pre-Fee Post-Fee
Jul-07 -3.1% 1.2% -1.3%
Aug-07 1.5% 2.7% 2.6%
Sep-07 3.7% 3.6% 3.5%
Oct-07 1.6% -0.2% -0.3%
Nov-07 -4.2% -1.7% -1.8%
Dec-07 -0.7% -3.0% -3.1%
Jan-08 -6.0% -5.3% -5.4%
Feb-08 -3.2% -2.1% -2.2%
Mar-08 -0.4% 1.4% 1.3%
Apr-08 4.9% 1.8% 1.7%
May-08 1.3% 0.8% 0.7%
Jun-08 -8.4% -8.9% -9.0%
Jul-08 -0.8% 4.0% 3.9%
Aug-08 1.4% 5.6% 5.5%
Sep-08 -8.9% -8.0% -8.1%
Oct-08 -16.8% -16.5% -16.6%
Nov-08 -7.2% -5.3% -5.5%
Dec-08 1.1% -0.5% -0.7%
Jan-09 -8.4% -6.6% -6.7%
Feb-09 -10.6% -6.7% -6.8%
Mar-09 8.8% 10.5% 10.4%
Apr-09 9.6% 11.4% 11.4%
May-09 5.6% 2.0% 1.9%
Jun-09 0.2% 0.5% 0.5%
Jul-09 7.6% 6.1% 6.0%
Aug-09 3.6% 2.0% 2.0%
Sep-09 3.7% 3.9% 3.9%
Oct-09* -1.9% 0.0% -0.1%
Nov-09* 6.0% 5.0% 4.9%
Dec-09* 1.9% 4.0% 3.9%

*Monthly performance is preliminary based on month-end estimates and
subject to change upon final review and reconciliation at quarter-end.

This information is incomplete without the accompanying explanatory notes.



W.P. STEWART & CO., LTD.
NOTES TO HISTORICAL PERFORMANCE RECORD

Account Inclusion

Our performance data, since 1989, reflects the performance of all client equity accounts having at least $1 million in market value as of
January 1 of each year for which W.P. Stewart & Co., Ltd. (including its predecessor, W.P. Stewart & Co., Inc.) and W.P. Stewart Asset
Management Ltd. (collectively the “Stewart Group”) acted with complete discretionary authority. With respect to periods prior to 1989, the
data reflects performance of a group of accounts believed by management to be representative of all fully discretionary client equity accounts.
If the criteria for account inclusion since 1989 had been applied for periods prior to 1989, there is no assurance that the results would be
consistent, although we believe the results would not be materially different. The accounts included for the period from January 1, 1975
through present are referred to as the “Composite”.

In the case of one portfolio manager who joined the Stewart Group as of 1981, the performance data includes the performance of portfolios
managed by him at a different firm during the period 1975 through 1980 using a similar investment philosophy as practiced by us at the time.
The effect of this inclusion is to increase the compound annual return since inception by approximately one-tenth of one percentage point.

The Composite excludes one portfolio manager’s 1977 performance data, in compliance with certain Advisers’ Act requirements. The
performance return excluding this data is substantially the same as the performance return would have been if such data had been included.

Performance Calculation

Beginning in 1989, performance figures for the Composite have been calculated using a “time-weighted” rate of return method, such that
additions and withdrawals of capital are weighted based on the amount of time such capital is held in the account during the period. The
annual performance of an account is derived by linking the periodic rates of return for such account. Prior to 1989, performance figures were
calculated using a linear non-weighted method, such that beginning of year market values were adjusted to reflect additions and withdrawals
of capital during the year.

For 1975 through 1988, the annual performance of the Composite is the average of the average performance of the individual managers’
portfolios. Beginning in 1989, the annual or year-to-date performance is the average of all accounts in the Composite. For 1975 through
1992, accounts are given equal weighting regardless of market value. Beginning in 1993, account performance has been asset-weighted based
on the beginning of year market value of all accounts in the Composite.

The pre-fee performance of our accounts for all years shown reflects the deduction of brokerage commissions but not the deduction of
advisory fees which would reduce the overall return. The post-fee performance of our accounts for all years shown reflects the deduction of
brokerage commissions as well as advisory fees.

Effect of Advisory Fees

After 1983, the post-fee performance of our accounts reflects the deduction of the actual advisory fees charged to each account in the
Composite, adjusted for the effect of capital additions and withdrawals. For the period from 1975 through 1983, we have used the actual fee
rates or the highest fee rates then prevailing.

From 1975 through 1988, advisory fees were deducted from performance at the end of each year. If fees had been deducted from
performance on a quarterly basis when charged, the return since inception would have been decreased by approximately one-tenth of one
percentage point.

S&P 500

The S&P 500 Index annual and year-to-date percentage change shown includes the reinvestment of dividend income, using a methodology
similar to that used for our accounts. It does not reflect the deduction of any transaction or custodial costs that would be involved in investing
in the S&P 500. The effect of these costs would be to reduce the indicated return for the S&P 500 by an undetermined amount.

The S&P 500 Index annual and year-to-date percentage change was obtained from the Standard & Poor's Corporation, New York, New
York.

W.P. Stewart & Co., Ltd., Trinity Hall, 43 Cedar Avenue, Hamilton HM 12, Bermuda
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