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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 with no direct resource
exposure

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: August 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 10.1 10.4 2.2 8.5 10.6 14.8 14.7 

Benchmark 6.0 6.0 -9.0 8.5 9.1 11.6 11.4 

Calendar year returns 

Performance 
(%) YTD 2022 2021 2020 2019 2018 2017 2016 

Strategy 2.2 2.2 15.6 8.0 25.8 3.3 14.4 9.9 

Benchmark -9.0 -9.0 26.5 11.0 23.9 -2.5 11.5 14.6 

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

Growth of $100,000 

Date Strategy Benchmark 

10/12 $100,235 $100,660 

11/12 $100,971 $99,744 

12/12 $102,893 $101,450 

01/13 $106,368 $104,726 

02/13 $110,235 $106,999 

03/13 $112,405 $107,662 

04/13 $114,693 $106,392 

05/13 $117,021 $109,360 

06/13 $117,133 $106,714 

07/13 $121,101 $109,862 

08/13 $120,903 $110,938 

09/13 $123,125 $111,992 

10/13 $131,877 $118,065 

11/13 $135,493 $121,053 

12/13 $138,938 $124,013 

01/14 $136,900 $125,331 

02/14 $140,943 $130,185 

03/14 $144,040 $131,343 

04/14 $144,254 $133,037 

05/14 $144,654 $133,772 

06/14 $145,114 $136,572 

07/14 $148,947 $138,088 

08/14 $154,942 $142,036 

09/14 $158,465 $140,327 

10/14 $161,559 $141,226 

11/14 $171,979 $144,702 

12/14 $173,447 $145,337 

01/15 $180,394 $150,235 

02/15 $188,565 $156,333 

03/15 $187,231 $154,731 

04/15 $183,041 $153,947 

05/15 $187,375 $156,381 

06/15 $185,031 $152,705 

07/15 $194,672 $157,343 

08/15 $184,142 $151,098 

09/15 $184,695 $147,015 

10/15 $193,695 $152,731 

11/15 $195,869 $154,144 

12/15 $195,534 $153,839 

01/16 $192,786 $150,079 

02/16 $185,132 $147,526 

03/16 $192,237 $152,869 

04/16 $187,479 $153,554 

05/16 $196,981 $159,164 

06/16 $196,701 $159,070 

07/16 $203,414 $165,446 

08/16 $203,968 $166,287 

09/16 $205,690 $167,459 

10/16 $205,182 $168,077 

11/16 $210,496 $173,316 

12/16 $214,921 $176,239 

01/17 $213,187 $176,158 

02/17 $223,394 $181,295 

03/17 $226,268 $183,241 

04/17 $232,415 $186,924 

05/17 $232,120 $185,854 

06/17 $227,136 $182,133 

07/17 $222,243 $180,502 

08/17 $223,366 $181,610 

09/17 $229,169 $186,031 

10/17 $242,749 $193,669 

11/17 $250,764 $197,032 

12/17 $245,819 $196,574 

01/18 $245,248 $198,663 

02/18 $243,993 $196,253 

03/18 $242,208 $194,195 

04/18 $242,167 $195,788 

05/18 $247,776 $202,391 

06/18 $252,712 $206,159 

07/18 $261,064 $210,087 

08/18 $268,360 $212,807 

09/18 $263,835 $211,531 

10/18 $258,355 $199,237 

11/18 $271,230 $203,874 

12/18 $253,865 $191,719 

01/19 $260,224 $203,793 

02/19 $269,743 $210,567 

03/19 $277,516 $215,224 

04/19 $290,375 $223,823 

05/19 $280,236 $213,802 

06/19 $287,519 $220,212 

07/19 $295,040 $222,714 

08/19 $299,293 $222,742 

09/19 $301,264 $226,292 

10/19 $305,049 $226,927 

11/19 $318,568 $236,366 

12/19 $319,334 $237,588 

01/20 $325,816 $241,977 

02/20 $299,685 $226,537 

03/20 $279,191 $198,858 

04/20 $300,052 $219,621 

05/20 $309,959 $227,626 

06/20 $305,635 $230,998 

07/20 $314,147 $240,669 

08/20 $326,764 $248,621 

09/20 $329,839 $244,343 

10/20 $315,717 $237,081 

11/20 $339,376 $258,889 

12/20 $344,995 $263,825 

01/21 $335,831 $262,424 

02/21 $344,673 $270,565 

03/21 $362,262 $280,709 

04/21 $364,886 $288,415 

05/21 $366,005 $291,779 

06/21 $373,355 $302,534 

07/21 $378,367 $308,605 

08/21 $385,237 $317,759 

09/21 $373,671 $307,218 

10/21 $377,869 $322,142 

11/21 $374,971 $323,992 

12/21 $398,800 $333,616 

01/22 $398,775 $325,373 

02/22 $391,230 $320,525 

03/22 $399,881 $330,278 

04/22 $385,416 $311,185 

05/22 $385,633 $309,951 

06/22 $369,360 $286,495 

07/22 $387,990 $305,326 

08/22 $382,467 $299,881 

09/22 $370,290 $286,391 

10/22 $397,385 $304,836 

11/22 $421,433 $320,808 

12/22 $407,641 $303,636 

 Strategy: $407,641    Benchmark: $303,636  
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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. 2023. 

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 M. Knight, Senior Portfolio Manager 
181 Bay Street, Suite 600, Toronto, ON M5J 2T3 
(416) 369-8832
David.Knight@cibc.ca • cibcwoodgundy.com
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