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Investment objective 
The Shaw Financial Group's North American Focused Equity 
portfolio seeks to provide long-term investment returns through 
capital growth and income by investing primarily in large-cap and 
dividend-paying North American equities. 

Investment profile 
• Dividend focused 

• Equally weighted portfolio 

• Third party forensic accounting research 

Investment strategy 
The North American Focused Equity portfolio is designed to 
provide long-term capital appreciation. The companies included 
in this portfolio undergo a thorough screening process that 
involves third party forensic accounting research and a selection 
process that focuses on qualities such as superior cash flow, 
earnings quality, dividend sustainability and growth, and return 
potential. 

Portfolio facts 
Investment manager: Dennis Shaw 

Investment approach: Fundamental, Quantitative 

Return objective: Returns with medium volatility 

Risk profile: Medium 

Portfolio inception: February 1, 2017 

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

Asset allocation 

min. max. 

Cash 0% 40% 

Fixed 
income 0% 0% 

Total 
equities 60% 100% 

Other 
assets 

0% 15% 
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Annualized returns 

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

inception 

Strategy 7.5 7.8 28.1 15.9 15.6 N/A 11.9 

Benchmark 7.1 9.7 31.0 11.9 13.7 N/A 12.3 

Calendar year returns 

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

Strategy 18.0 22.7 -2.5 29.9 11.5 12.5 -6.0 N/A 

Benchmark 20.7 17.3 -9.0 26.5 11.0 23.9 -2.5 N/A 

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

Growth of $100,000 

 
Date Strategy Benchmark 

02/17 $104,106 $102,916 

03/17 $105,162 $104,021 

04/17 $105,385 $106,111 

05/17 $103,561 $105,504 

06/17 $100,496 $103,392 

07/17 $97,864 $102,466 

08/17 $98,389 $103,095 

09/17 $101,258 $105,605 

10/17 $105,852 $109,941 

11/17 $109,624 $111,849 

12/17 $109,769 $111,590 

01/18 $110,535 $112,775 

02/18 $109,436 $111,408 

03/18 $107,506 $110,239 

04/18 $107,916 $111,144 

05/18 $111,306 $114,892 

06/18 $113,747 $117,031 

07/18 $114,685 $119,260 

08/18 $118,636 $120,805 

09/18 $116,173 $120,080 

10/18 $108,023 $113,101 

11/18 $111,107 $115,734 

12/18 $103,140 $108,834 

01/19 $110,123 $115,687 

02/19 $112,028 $119,533 

03/19 $113,484 $122,177 

04/19 $119,032 $127,058 

05/19 $110,044 $121,370 

06/19 $114,903 $125,008 

07/19 $115,259 $126,429 

08/19 $110,854 $126,444 

09/19 $115,097 $128,460 

10/19 $113,617 $128,820 

11/19 $117,797 $134,179 

12/19 $115,987 $134,872 

01/20 $117,013 $137,364 

02/20 $110,211 $128,599 

03/20 $95,844 $112,886 

04/20 $103,542 $124,673 

05/20 $108,555 $129,217 

06/20 $108,592 $131,131 

07/20 $112,030 $136,621 

08/20 $116,198 $141,135 

09/20 $117,911 $138,707 

10/20 $115,705 $134,584 

11/20 $127,295 $146,964 

12/20 $129,379 $149,766 

01/21 $129,573 $148,971 

02/21 $133,501 $153,592 

03/21 $140,207 $159,351 

04/21 $144,476 $163,725 

05/21 $146,635 $165,635 

06/21 $148,572 $171,740 

07/21 $153,888 $175,186 

08/21 $156,033 $180,383 

09/21 $152,311 $174,399 

10/21 $155,446 $182,871 

11/21 $157,195 $183,921 

12/21 $168,081 $189,384 

01/22 $163,745 $184,705 

02/22 $164,931 $181,953 

03/22 $168,124 $187,490 

04/22 $160,445 $176,650 

05/22 $161,055 $175,949 

06/22 $150,984 $162,630 

07/22 $159,638 $173,322 

08/22 $157,840 $170,227 

09/22 $150,298 $162,568 

10/22 $159,122 $173,038 

11/22 $168,705 $182,106 

12/22 $163,855 $172,356 

01/23 $175,906 $182,763 

02/23 $175,066 $180,107 

03/23 $177,764 $182,664 

04/23 $183,926 $186,943 

05/23 $177,232 $182,934 

06/23 $184,171 $189,461 

07/23 $190,705 $194,430 

08/23 $189,279 $194,217 

09/23 $185,182 $186,285 

10/23 $181,047 $183,781 

11/23 $193,972 $196,709 

12/23 $201,078 $202,200 

01/24 $204,551 $205,817 

02/24 $212,210 $214,833 

03/24 $220,140 $222,484 

04/24 $213,619 $217,537 

05/24 $217,519 $225,054 

06/24 $220,740 $227,942 

07/24 $232,264 $237,128 

08/24 $232,293 $238,489 

09/24 $237,269 $244,117 

 Strategy: $237,269    Benchmark: $244,117  

NORTH AMERICAN FOCUSED EQUITY | 1 



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. 

Dennis Shaw, CFP, CIM, FMA, Portfolio Manager, 
Investment Advisor 
150 Elgin Street, Suite 2100, Ottawa, ON K2P 1L4 
(613) 783-7896 
dennis.shaw@cibc.ca • 
https://woodgundyadvisors.cibc.com/shawfinancialgroup/home?lang=en_US 
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