


Bradyco Financial Performance 2004 to 2007 
 
I am pleased to present performance results for three groups of portfolios: the 
growth group, the growth & income group (which have a greater focus on current 
cash generation than the more long-term focused growth group), and a group 
containing all the portfolios. 
 
I am happy with these numbers, but since they cover a mere 3 ½ years, they are 
hardly a long-term track record.  As I learned running cross country races in high 
school, while it is important to start a race well, one’s place at the finish line is not 
necessarily determined by how well one is performing at the beginning. 
 
With that caveat in mind, as a stock-picker, I am very proud that my stock picks are 
well ahead of the S&P 500 index (see 2nd table).  In fact, looking at the entire 3 ½ 
years, the annual compounded returns for my stock picks in all three groups of 
portfolios beat the S&P by between 2.5-5.0% per year!  While these figures do not 
include management fees or the effect of cash (which can often hurt returns in the 
short run when waiting for bargains), they do suggest that my stock picks have 
served you well. 
 
 

Total portfolios 
7/04-
12/04 2005 2006 2007 

07/04 to 
12/07 

All portfolios 7.5% 3.7% 13.8% 10.8% 10.5%
Growth portfolios 7.3% 3.5% 14.3% 12.7% 11.1%
Growth & Income portfolios 8.0% 4.4% 12.8% 6.0% 9.1%
S&P 500 index 10.9% 4.9% 15.8% 5.5% 10.8%

All returns over 12 months are annualized and net of all expenses including investment management fees.  All 
portfolio returns are asset-weighted monthly and include cash.  All portfolio calculations use prices provided 
by Fidelity Investments.  Non-discretionary accounts and accounts with 100% cash are not included.  Index 
returns reflect the reinvestment of dividends. 

 
 

Stocks Only 
7/04-
12/04 2005 2006 2007 

07/04 to 
12/07 

All portfolios 9.8% 5.0% 18.0% 14.5% 13.8%
Growth portfolios 8.4% 3.5% 17.3% 16.5% 13.3%
Growth & Income portfolios 16.6% 10.8% 19.8% 7.9% 16.2%
S&P 500 index 10.9% 4.9% 15.8% 5.5% 10.8%

All returns over 12 months are annualized and do NOT include investment management fees.  All returns are 
asset-weighted monthly and do not include any non-stock investments including equity mutual funds.  All 
portfolio calculations use prices provided by Fidelity Investments.  Non-discretionary accounts and accounts 
with 100% cash are not included.  Index returns reflect the reinvestment of dividends. 


