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Investment objective 
Seeks to achieve a long-term investment return through a 
combination of dividend income and capital growth with a 
philosophy to preserve capital within the global markets. 

Investment profile 
• Achieve a conservative blend of capital growth and dividend 

income 

• Invests in blue chip companies who are leaders in their sectors 

Investment strategy 
The portfolio will invest in global businesses who are industry 
leaders with brand strength, have strong balance sheets and 
generate cash flow, and have management teams with a track 
record of generating and deploying cash flow effectively. 

The managers utilize tactical discipline to preserve capital and 
take advantage of price inefficiency. 

Portfolio facts 
Investment manager: Hines Investments 

Investment approach: Knowledge Based 

Return objective: Long-term conservative growth 

Risk profile: Medium 

Investment mgmt fee: As low as 0.50% annually 

Portfolio inception: April 1, 2007 

Benchmark: 50% S&P/TSX Composite Index; 25% S&P 
500 Index, 25% MSCI EAFE Index 

Asset allocation 

min. max. 

Cash 3% 25% 

Fixed 
income 0% 0% 

Total 
equities 75% 97% 

Other 
assets 

0% 0% 
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Annualized returns 

Performance 
(%) 3 Mths 6 Mths 1 Yr 3 Yrs 5 Yrs 10 Yrs Since 

inception 

Strategy 0.7 9.8 20.3 9.4 12.2 10.4 6.4 

Benchmark 1.3 10.3 17.1 8.0 10.6 9.3 7.2 

Calendar year returns 

Performance 
(%) YTD 2023 2022 2021 2020 2019 2018 2017 

Strategy 9.8 12.8 -0.1 20.2 9.2 18.6 -0.8 15.2 

Benchmark 10.3 15.5 -7.8 21.2 8.6 21.8 -4.8 12.4 

Performance shown in Canadian dollars before the deduction of fees and expenses. 

Growth of $100,000 

 
Date Strategy Benchmark 

04/07 $101,337 $101,078 

05/07 $102,610 $103,265 

06/07 $100,700 $102,197 

07/07 $98,240 $101,154 

08/07 $99,447 $100,021 

09/07 $100,104 $100,857 

10/07 $99,281 $101,934 

11/07 $96,849 $99,441 

12/07 $91,184 $98,756 

01/08 $89,389 $93,651 

02/08 $83,191 $93,523 

03/08 $82,812 $94,730 

04/08 $87,641 $98,456 

05/08 $87,890 $101,252 

06/08 $80,712 $97,310 

07/08 $80,295 $93,992 

08/08 $82,242 $95,662 

09/08 $76,357 $83,307 

10/08 $68,750 $73,540 

11/08 $63,241 $70,212 

12/08 $61,171 $70,333 

01/09 $57,606 $66,225 

02/09 $53,865 $61,372 

03/09 $59,174 $65,808 

04/09 $61,867 $69,865 

05/09 $66,639 $73,991 

06/09 $68,207 $76,265 

07/09 $68,688 $78,203 

08/09 $69,775 $80,991 

09/09 $71,873 $83,655 

10/09 $71,205 $81,464 

11/09 $74,701 $84,294 

12/09 $75,740 $86,002 

01/10 $71,554 $82,659 

02/10 $74,612 $84,880 

03/10 $76,594 $87,307 

04/10 $77,745 $87,929 

05/10 $74,786 $83,577 

06/10 $72,964 $81,242 

07/10 $75,798 $84,846 

08/10 $75,084 $85,479 

09/10 $77,252 $89,458 

10/10 $80,283 $91,956 

11/10 $80,689 $92,368 

12/10 $83,421 $96,058 

01/11 $85,255 $97,997 

02/11 $89,810 $100,523 

03/11 $90,345 $99,953 

04/11 $89,398 $100,417 

05/11 $88,724 $100,029 

06/11 $86,221 $97,448 

07/11 $83,471 $94,808 

08/11 $81,158 $91,903 

09/11 $73,125 $86,893 

10/11 $78,270 $91,554 

11/11 $78,348 $91,359 

12/11 $78,767 $90,669 

01/12 $82,250 $94,162 

02/12 $83,448 $96,442 

03/12 $83,238 $97,071 

04/12 $82,521 $95,631 

05/12 $78,442 $90,659 

06/12 $79,808 $92,935 

07/12 $79,822 $93,102 

08/12 $81,061 $94,751 

09/12 $83,679 $97,553 

10/12 $84,796 $98,594 

11/12 $84,653 $98,396 

12/12 $85,861 $100,488 

01/13 $88,348 $104,419 

02/13 $89,947 $106,716 

03/13 $89,995 $107,206 

04/13 $90,015 $107,486 

05/13 $91,978 $109,926 

06/13 $90,903 $107,634 

07/13 $93,345 $110,697 

08/13 $93,752 $111,804 

09/13 $95,193 $114,029 

10/13 $99,981 $119,855 

11/13 $102,005 $122,200 

12/13 $103,672 $124,876 

01/14 $102,334 $126,019 

02/14 $106,541 $131,218 

03/14 $106,832 $131,925 

04/14 $106,746 $133,891 

05/14 $107,630 $134,433 

06/14 $108,131 $136,894 

07/14 $110,558 $138,209 

08/14 $112,377 $140,733 

09/14 $111,499 $138,167 

10/14 $112,967 $137,695 

11/14 $116,760 $140,622 

12/14 $113,691 $140,105 

01/15 $113,465 $146,167 

02/15 $119,613 $152,188 

03/15 $116,937 $150,685 

04/15 $119,073 $151,075 

05/15 $117,851 $152,810 

06/15 $115,103 $148,885 

07/15 $119,385 $153,400 

08/15 $115,437 $146,798 

09/15 $113,834 $141,884 

10/15 $116,700 $147,188 

11/15 $117,528 $147,861 

12/15 $118,316 $147,665 

01/16 $116,252 $143,210 

02/16 $113,502 $140,201 

03/16 $115,959 $145,215 

04/16 $116,257 $146,785 

05/16 $120,308 $151,157 

06/16 $119,111 $149,726 

07/16 $122,025 $156,252 

08/16 $124,012 $157,027 

09/16 $122,633 $158,624 

10/16 $123,693 $159,122 

11/16 $127,484 $161,814 

12/16 $131,473 $165,134 

01/17 $131,360 $165,463 

02/17 $136,549 $169,229 

03/17 $139,361 $172,217 

04/17 $142,547 $176,380 

05/17 $143,953 $176,416 

06/17 $141,242 $172,557 

07/17 $139,679 $171,361 

08/17 $140,507 $172,272 

09/17 $142,610 $176,669 

10/17 $149,127 $183,556 

11/17 $150,291 $185,825 

12/17 $151,472 $185,625 

01/18 $154,153 $187,277 

02/18 $151,718 $184,608 

03/18 $151,021 $183,059 

04/18 $153,189 $185,472 

05/18 $157,595 $189,604 

06/18 $157,277 $192,266 

07/18 $160,588 $195,333 

08/18 $164,499 $195,333 

09/18 $163,922 $194,327 

10/18 $156,991 $182,484 

11/18 $160,027 $185,737 

12/18 $150,325 $176,665 

01/19 $155,114 $187,185 

02/19 $160,278 $193,103 

03/19 $162,127 $196,785 

04/19 $166,923 $204,081 

05/19 $161,806 $195,817 

06/19 $163,122 $201,178 

07/19 $163,828 $202,102 

08/19 $162,744 $201,616 

09/19 $167,660 $205,354 

10/19 $171,946 $206,664 

11/19 $179,519 $213,959 

12/19 $178,284 $215,193 

01/20 $182,352 $218,049 

02/20 $175,651 $203,700 

03/20 $171,759 $178,328 

04/20 $174,120 $194,219 

05/20 $177,265 $201,133 

06/20 $178,266 $204,831 

07/20 $182,960 $211,752 

08/20 $185,479 $217,701 

09/20 $181,275 $214,651 

10/20 $177,232 $207,563 

11/20 $187,539 $228,961 

12/20 $194,602 $233,790 

01/21 $195,384 $232,519 

02/21 $202,226 $239,442 

03/21 $209,759 $247,240 

04/21 $211,684 $252,672 

05/21 $216,589 $257,269 

06/21 $221,022 $264,487 

07/21 $221,663 $268,717 

08/21 $223,993 $275,828 

09/21 $218,000 $267,940 

10/21 $224,050 $276,080 

11/21 $221,656 $274,849 

12/21 $233,978 $283,453 

01/22 $234,439 $276,704 

02/22 $237,115 $273,439 

03/22 $239,533 $279,770 

04/22 $230,633 $265,267 

05/22 $229,498 $264,679 

06/22 $217,225 $243,967 

07/22 $221,490 $257,445 

08/22 $218,620 $252,415 

09/22 $218,166 $240,993 

10/22 $230,774 $254,893 

11/22 $242,372 $271,854 

12/22 $233,727 $261,285 

01/23 $243,589 $278,238 

02/23 $239,640 $274,452 

03/23 $237,928 $277,621 

04/23 $239,315 $285,076 

05/23 $235,955 $275,722 

06/23 $240,731 $284,198 

07/23 $249,154 $291,676 

08/23 $248,005 $289,687 

09/23 $239,179 $278,866 

10/23 $232,475 $273,727 

11/23 $250,332 $293,093 

12/23 $263,638 $301,836 

01/24 $269,530 $306,397 

02/24 $282,945 $317,101 

03/24 $287,443 $328,542 

04/24 $275,803 $322,595 

05/24 $282,198 $332,976 

06/24 $289,589 $332,920 

 Strategy: $289,589    Benchmark: $332,920  
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CIBC PRIVATE WEALTH 

The composite includes open fee-paying discretionary managed accounts 
where the strategy has been held for at least two months, through a purchase 
or a switch from another investment or a different CIBC Wood Gundy Advisor 
Managed Account (AMA) strategy. Also included in the composite are closed 
accounts that held the Strategy, up to the last full month the Strategy was 
held. 

The composite includes AMA performance data, two months after the 
Strategy's inception in the AMA program. Composite performance returns are 
geometrically linked and calculated by weighting each account's monthly 
performance, including changes in securities' values, and accrued income (i.e. 
dividends and interest), against its market value at the beginning of each 
month, as represented by the market value at the opening of the first business 
day of each month. Performance returns are gross of AMA investment 
management fees, and other expenses, if any. Each individual account's 
performance returns will be reduced by these fees and expenses. 

Individual AMA performance results may materially differ from those in this 
document due to the above and other factors such as an account's size, the 
length of time an AMA strategy has been held, cash flows in and out of the 
individual account, trade execution timing, market conditions and 
movements, trading prices, foreign exchange rates, specific client constraints, 
and constraints against purchasing securities of related and connected issuers 
to CIBC Wood Gundy. 

Past performance may not be repeated and is not indicative of future results. 
This document is prepared for informational purposes only and is subject to 
change without notice. 

WOOD GUNDY 

This document is not to be construed as an offer to sell, or solicitation for, or 
an offer to buy any AMA strategy or other securities. Consideration of 
individual circumstances and current events is critical to sound investment 
planning. All investments carry a certain degree of risk. It is important to 
review objectives, risk tolerance, liquidity needs, tax consequences and any 
other considerations before choosing an AMA strategy. 

This information, including any opinion, is based on various sources believed 
to be reliable, but its accuracy cannot be guaranteed and is subject to change. 
CIBC and CIBC World Markets Inc., their affiliates, directors, officers and 
employees may buy, sell, or hold a position in securities of a company 
mentioned herein, its affiliates or subsidiaries, and may also perform financial 
advisory services, investment banking or other services for, or have lending or 
other credit relationships with the same. CIBC World Markets Inc. and its 
representatives will receive sales commissions and/or a spread between bid 
and ask prices if you purchase, sell or hold the securities referred to above. 
© CIBC World Markets Inc. 2024. 

If you are currently a CIBC Wood Gundy client, please contact your 
Investment Advisor. 

CIBC Wood Gundy is a division of CIBC World Markets Inc., a subsidiary of 
CIBC and a Member of the Canadian Investor Protection Fund and Investment 
Industry Regulatory Organization of Canada. 

CIBC Private Wealth consists of services provided by CIBC and certain of its 
subsidiaries, including CIBC Wood Gundy, a division of CIBC World Markets 
Inc. 

CIBC Private Wealth is a registered trademark of CIBC, used under license. 
"Wood Gundy" is a registered trademark of CIBC World Markets Inc. 

Gerald Hines CIWM, FCSI, BBA, Senior Portfolio Manager, 
Sr. Wealth Advisor • Sheldon Hines CIM®, BA, Portfolio 
Manager 
(844) 887-4995 
hinesinvestments@cibc.ca • www.hinesinvestments.ca 
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