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Investment objective 
Focus on leading North American businesses that have 
demonstrated the highest probability of delivering consistent 
dividend growth. Strong cash flow, responsible payout, and 
growing dividends are the foundation for total return and 
outperformance over time. 

Investment profile 
• Seeking long-term capital appreciation as a function of 

long-term dividend growth 

• Concentrated exposure to industry leading North American 
businesses 

Investment strategy 
The portfolio process will invest in North American businesses: 

• Industry leaders with brand strength 

• Barriers to entry (Moats) 

• Dividend payout must be reliable and grow consistently 

• Regular rebalancing between sectors and securities take 
advantage of price inefficiency 

• Concentrated Portfolio (25) holdings 

Portfolio facts 
Investment manager: David M. Knight 

Investment approach: Fundamental & Technical 

Return objective: Long-term Growth 

Risk profile: Moderate 

Investment mgmt fee: 1.5% 

Portfolio inception: October 1, 2012 

Benchmark: 50% S&P/TSX Composite Index; 50% S&P 
500 Index 

Asset allocation 

min. max. 

Cash 0% 30% 

Fixed 
income 0% 0% 

Total 
equities 55% 100% 

Other 
assets 

0% 20% 
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Annualized returns 

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

inception 

Strategy 4.5 3.6 17.0 11.2 11.3 12.5 14.6 

Benchmark 7.1 9.7 31.0 11.9 13.7 11.9 13.2 

Calendar year returns 

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

Strategy 12.0 12.5 2.1 15.6 8.0 25.8 3.3 14.4 

Benchmark 20.7 17.3 -9.0 26.5 11.0 23.9 -2.5 11.5 

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

Growth of $100,000 

 
Date Strategy Benchmark 

10/12 $100,235 $100,387 

11/12 $100,971 $99,724 

12/12 $102,893 $101,269 

01/13 $106,368 $105,200 

02/13 $110,235 $108,133 

03/13 $112,405 $109,397 

04/13 $114,693 $108,763 

05/13 $117,021 $112,531 

06/13 $117,133 $110,811 

07/13 $121,101 $113,911 

08/13 $120,903 $114,588 

09/13 $123,125 $115,673 

10/13 $131,877 $121,944 

11/13 $135,493 $125,033 

12/13 $138,938 $128,089 

01/14 $136,900 $129,450 

02/14 $140,943 $134,467 

03/14 $144,040 $135,661 

04/14 $144,254 $137,417 

05/14 $144,654 $138,173 

06/14 $145,114 $141,065 

07/14 $148,947 $142,629 

08/14 $154,942 $146,706 

09/14 $158,465 $144,940 

10/14 $161,559 $145,868 

11/14 $171,979 $149,454 

12/14 $173,447 $150,113 

01/15 $180,394 $155,167 

02/15 $188,565 $161,464 

03/15 $187,231 $159,806 

04/15 $183,041 $158,993 

05/15 $187,375 $161,506 

06/15 $185,031 $157,709 

07/15 $194,672 $162,498 

08/15 $184,142 $156,050 

09/15 $184,695 $151,835 

10/15 $193,695 $157,738 

11/15 $195,869 $159,200 

12/15 $195,534 $158,884 

01/16 $192,786 $155,000 

02/16 $185,132 $152,362 

03/16 $192,237 $157,883 

04/16 $187,479 $158,589 

05/16 $196,981 $164,379 

06/16 $196,701 $164,281 

07/16 $203,414 $170,869 

08/16 $203,968 $171,742 

09/16 $205,690 $172,950 

10/16 $205,182 $173,586 

11/16 $210,496 $178,997 

12/16 $214,921 $182,013 

01/17 $213,187 $181,932 

02/17 $223,394 $187,239 

03/17 $226,268 $189,251 

04/17 $232,415 $193,050 

05/17 $232,120 $191,941 

06/17 $227,136 $188,099 

07/17 $222,243 $186,417 

08/17 $223,366 $187,564 

09/17 $229,169 $192,131 

10/17 $242,749 $200,019 

11/17 $250,764 $203,494 

12/17 $245,819 $203,019 

01/18 $245,248 $205,179 

02/18 $243,993 $202,694 

03/18 $242,208 $200,567 

04/18 $242,167 $202,208 

05/18 $247,776 $209,024 

06/18 $252,712 $212,917 

07/18 $261,064 $216,974 

08/18 $268,360 $219,787 

09/18 $263,835 $218,473 

10/18 $258,355 $205,779 

11/18 $271,230 $210,568 

12/18 $253,865 $198,017 

01/19 $260,224 $210,489 

02/19 $269,743 $217,487 

03/19 $277,516 $222,297 

04/19 $290,375 $231,178 

05/19 $280,236 $220,830 

06/19 $287,519 $227,453 

07/19 $295,040 $230,043 

08/19 $299,293 $230,070 

09/19 $301,264 $233,741 

10/19 $305,049 $234,397 

11/19 $318,568 $244,143 

12/19 $319,334 $245,399 

01/20 $325,816 $249,932 

02/20 $299,685 $233,987 

03/20 $279,191 $205,395 

04/20 $300,052 $226,843 

05/20 $309,959 $235,115 

06/20 $305,635 $238,596 

07/20 $314,147 $248,589 

08/20 $326,764 $256,807 

09/20 $329,839 $252,390 

10/20 $315,717 $244,884 

11/20 $339,376 $267,411 

12/20 $344,995 $272,509 

01/21 $335,831 $271,059 

02/21 $344,673 $279,464 

03/21 $362,262 $289,935 

04/21 $364,886 $297,898 

05/21 $366,005 $301,360 

06/21 $373,355 $312,485 

07/21 $378,367 $318,750 

08/21 $385,237 $328,211 

09/21 $373,671 $317,324 

10/21 $377,869 $332,739 

11/21 $374,971 $334,653 

12/21 $398,800 $344,596 

01/22 $398,775 $336,089 

02/22 $391,230 $331,086 

03/22 $399,881 $341,168 

04/22 $385,604 $321,444 

05/22 $384,916 $320,168 

06/22 $368,842 $295,932 

07/22 $387,626 $315,388 

08/22 $382,534 $309,757 

09/22 $371,052 $295,820 

10/22 $396,909 $314,872 

11/22 $418,983 $331,373 

12/22 $407,248 $313,630 

01/23 $424,682 $332,569 

02/23 $424,091 $327,735 

03/23 $429,522 $332,387 

04/23 $446,222 $340,175 

05/23 $429,062 $332,880 

06/23 $447,887 $344,755 

07/23 $453,701 $353,798 

08/23 $447,871 $353,410 

09/23 $438,636 $338,978 

10/23 $437,175 $334,420 

11/23 $453,530 $357,944 

12/23 $458,355 $367,937 

01/24 $467,312 $374,518 

02/24 $483,289 $390,925 

03/24 $495,725 $404,848 

04/24 $480,445 $395,845 

05/24 $488,226 $409,523 

06/24 $491,350 $414,778 

07/24 $507,083 $431,494 

08/24 $503,122 $433,970 

09/24 $513,414 $444,212 

 Strategy: $513,414    Benchmark: $444,212  
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CIBC PRIVATE WEALTH 

Performance returns are based on composite of CIBC Wood Gundy Advisor 
Managed Accounts ("AMA") invested in an investment strategy managed by 
the AMA Portfolio Manager. 

The performance returns are geometrically linked and calculated by weighting 
each account's monthly performance 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 
investment management fees, and other expenses, if any. 

Individual AMA performance results may 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. 

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. 

WOOD GUNDY 

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 Canadian 
Investment Regulatory Organization. 

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. The CIBC logo and "CIBC Private Wealth" are trademarks of CIBC, used 
under license. "Wood Gundy" is a registered trademark of CIBC World 
Markets Inc. 

David M. Knight, Senior Portfolio Manager 
182 Bay Street, Suite 600, Toronto, ON M5J 2T3 
(416) 369-7734 • (416) 369-8833 
David.Knight@cibc.ca • 
https://woodgundyadvisors.cibc.com/The-Knight-Financial-Management-Team/ 
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