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Investment objective 
The portfolio focuses on providing sustainable, long-term growth 
of capital by investing in a concentrated portfolio of Canadian and 
US companies. 

Investment profile 
• Seeking long-term growth of capital 

• Concentrated exposure to industry leading North American 
businesses 

Investment strategy 
• Sustainable competitive edge allowing companies to grow at a 

faster rate than the overall economy 

• Strong/committed management team focused on creating 
long-term shareholder value 

• Excess cash to maintain operations/flexibility to invest for 
future growth/reward shareholders with returns of capital 

• Reasonably valued relative to peer group/market 

• Well positioned to benefit from the current macro environment 

Portfolio facts 
Investment manager: Peter White 

Investment approach: Fundamental, Quant. & Tech. 

Return objective: Long-Term Growth of Capital 

Risk profile: Medium to High 

Portfolio inception: August 1, 2016 

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 70% 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 5.5 4.9 25.5 9.2 12.5 N/A 12.7 

Benchmark 7.1 9.7 31.0 11.9 13.7 N/A 12.4 

Calendar year returns 

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

Strategy 14.8 17.0 -9.2 21.8 15.0 22.1 6.7 13.1 

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 

08/16 $100,870 $100,509 

09/16 $100,543 $101,217 

10/16 $100,837 $101,590 

11/16 $103,178 $104,757 

12/16 $105,311 $106,523 

01/17 $105,130 $106,475 

02/17 $108,660 $109,580 

03/17 $109,152 $110,756 

04/17 $112,399 $112,982 

05/17 $112,763 $112,335 

06/17 $111,244 $110,086 

07/17 $108,752 $109,100 

08/17 $110,488 $109,770 

09/17 $113,249 $112,442 

10/17 $118,761 $117,059 

11/17 $120,360 $119,091 

12/17 $119,140 $118,815 

01/18 $121,601 $120,077 

02/18 $122,088 $118,621 

03/18 $121,135 $117,377 

04/18 $120,906 $118,340 

05/18 $124,626 $122,331 

06/18 $126,541 $124,608 

07/18 $129,697 $126,982 

08/18 $131,662 $128,626 

09/18 $131,794 $127,855 

10/18 $126,134 $120,424 

11/18 $131,603 $123,227 

12/18 $127,073 $115,880 

01/19 $129,970 $123,178 

02/19 $133,772 $127,272 

03/19 $135,943 $130,087 

04/19 $139,733 $135,285 

05/19 $136,746 $129,228 

06/19 $140,577 $133,102 

07/19 $143,398 $134,615 

08/19 $146,130 $134,631 

09/19 $147,278 $136,777 

10/19 $148,178 $137,161 

11/19 $155,263 $142,866 

12/19 $155,209 $143,605 

01/20 $158,922 $146,258 

02/20 $149,617 $136,925 

03/20 $137,857 $120,195 

04/20 $149,476 $132,745 

05/20 $155,766 $137,583 

06/20 $154,057 $139,622 

07/20 $160,604 $145,467 

08/20 $168,056 $150,273 

09/20 $165,573 $147,687 

10/20 $160,416 $143,298 

11/20 $175,731 $156,480 

12/20 $178,480 $159,463 

01/21 $177,213 $158,616 

02/21 $182,686 $163,537 

03/21 $186,395 $169,668 

04/21 $189,791 $174,326 

05/21 $191,859 $176,359 

06/21 $201,091 $182,860 

07/21 $206,641 $186,529 

08/21 $211,835 $192,062 

09/21 $203,438 $185,691 

10/21 $211,180 $194,712 

11/21 $209,040 $195,830 

12/21 $217,451 $201,647 

01/22 $212,365 $196,664 

02/22 $209,269 $193,734 

03/22 $213,413 $199,629 

04/22 $201,467 $188,088 

05/22 $197,078 $187,341 

06/22 $184,439 $173,160 

07/22 $197,003 $184,544 

08/22 $194,816 $181,249 

09/22 $188,454 $173,094 

10/22 $196,667 $184,242 

11/22 $204,721 $193,897 

12/22 $197,373 $183,515 

01/23 $206,523 $194,597 

02/23 $205,186 $191,768 

03/23 $210,599 $194,491 

04/23 $212,633 $199,047 

05/23 $207,852 $194,779 

06/23 $213,120 $201,728 

07/23 $219,738 $207,019 

08/23 $217,633 $206,792 

09/23 $211,247 $198,347 

10/23 $208,189 $195,680 

11/23 $222,699 $209,445 

12/23 $230,871 $215,292 

01/24 $235,643 $219,143 

02/24 $246,715 $228,743 

03/24 $252,717 $236,890 

04/24 $243,216 $231,622 

05/24 $247,728 $239,625 

06/24 $251,275 $242,700 

07/24 $262,318 $252,481 

08/24 $259,960 $253,930 

09/24 $265,053 $259,923 

 Strategy: $265,053    Benchmark: $259,923  
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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. 

Peter White, Portfolio Manager, Investment Advisor 
150 Bloor Street West, Toronto, ON M5S 2X9 
(416) 369-8500 • 1 (888) 322-2822 
Peter.White@cibc.ca • 
https://woodgundyadvisors.cibc.com/thegreenwoodwhitegroup/ 
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