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Investment objective 
Through bottom up fundamental research we strive to provide 
long term returns that will outperform the benchmark after fees 
on a rolling 5 year period. 

Investment profile 
• Seeking companies with a sustainable competitive advantage 

earning higher returns on invested capital 

• Concentrated portfolio of 25-40 companies 

Investment strategy 
The Canadian Focused Equity Mandate seeks the following target 
companies: 

• Great Businesses - highly profitable businesses with a 
sustainable competitive advantage 

• Great Capital Allocators - companies run by CEOs with a 
superior ability to allocate capital 

• Discounted Assets - companies trading far below our estimates 
of intrinsic value 

Portfolio facts 
Investment manager: David Mudge, MBA CIM® 

Investment approach: Growth at a Reasonable Price 

Return objective: Long Term Capital Appreciation 

Risk profile: Medium 

Investment mgmt fee: As low as 1.00% annually 

Portfolio inception: September 1, 2018 

Benchmark: 70% S&P/TSX Composite Index; 30% S&P 
500 Index 

Asset allocation 

min. max. 

Cash 0% 50% 

Fixed 
income 0% 0% 

Total 
equities 50% 100% 

Other 
assets 

0% 10% 
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Annualized returns 

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

inception 

Strategy 7.2 13.7 22.0 6.4 11.9 N/A 11.3 

Benchmark 8.7 17.8 18.6 10.7 11.6 N/A 10.6 

Calendar year returns 

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

Strategy 7.2 21.0 -12.1 11.5 19.5 30.3 N/A N/A 

Benchmark 8.7 15.1 -7.7 25.9 8.9 23.5 N/A N/A 

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

Growth of $100,000 

 
Date Strategy Benchmark 

09/18 $99,669 $99,286 

10/18 $96,583 $93,332 

11/18 $96,155 $95,153 

12/18 $91,954 $89,693 

01/19 $97,219 $96,216 

02/19 $100,191 $99,348 

03/19 $103,568 $101,069 

04/19 $106,550 $104,793 

05/19 $107,205 $100,694 

06/19 $110,240 $103,524 

07/19 $111,826 $104,373 

08/19 $113,594 $104,562 

09/19 $113,812 $106,269 

10/19 $115,565 $106,082 

11/19 $121,340 $110,252 

12/19 $119,814 $110,793 

01/20 $124,132 $112,794 

02/20 $118,099 $105,813 

03/20 $102,616 $90,701 

04/20 $116,690 $100,299 

05/20 $123,913 $103,713 

06/20 $124,007 $105,656 

07/20 $129,681 $110,206 

08/20 $134,887 $113,427 

09/20 $132,868 $111,321 

10/20 $128,790 $107,948 

11/20 $141,621 $118,469 

12/20 $143,191 $120,641 

01/21 $146,094 $120,100 

02/21 $148,534 $124,431 

03/21 $151,151 $129,154 

04/21 $157,041 $132,517 

05/21 $152,281 $135,266 

06/21 $157,477 $139,605 

07/21 $157,965 $141,733 

08/21 $158,929 $145,183 

09/21 $152,025 $141,001 

10/21 $154,165 $147,940 

11/21 $153,181 $147,491 

12/21 $159,657 $151,926 

01/22 $152,398 $149,426 

02/22 $147,031 $148,258 

03/22 $149,781 $153,313 

04/22 $142,553 $144,952 

05/22 $143,367 $144,640 

06/22 $135,756 $133,034 

07/22 $144,159 $140,759 

08/22 $140,722 $138,347 

09/22 $134,587 $132,256 

10/22 $138,277 $140,315 

11/22 $144,920 $147,835 

12/22 $140,271 $140,191 

01/23 $149,315 $149,425 

02/23 $147,824 $146,659 

03/23 $149,144 $147,781 

04/23 $152,924 $151,575 

05/23 $154,177 $146,626 

06/23 $158,123 $151,732 

07/23 $162,802 $155,686 

08/23 $161,848 $154,729 

09/23 $160,069 $148,876 

10/23 $157,785 $145,762 

11/23 $165,898 $156,277 

12/23 $169,684 $161,341 

01/24 $174,633 $163,428 

02/24 $178,734 $168,915 

03/24 $181,945 $175,322 

 Strategy: $181,945    Benchmark: $175,322  
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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. 

David Mudge, MBA CIM®, Portfolio Manager, Sr. Wealth 
Advisor 
1250 René-Lévesque Blvd. W., Suite 3100, Montreal, QC 
H3B 4W8 
(514) 846-2632 
David.Mudge@cibc.ca 
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