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Investment objective 
Seeks to achieve above-average total return, preservation of 
capital and low volatility over the long-term. 

Investment strategy 
Equity: 

Well-researched, high quality companies with strong 
fundamental factors, with the following characteristics: 

• Stable business with good growth prospects 

• Sound financial condition, with a good history of earnings & 
profitability 

• Good dividend payment record 

• Successful and experienced management 

Fixed Income: 

High quality government & corporate bonds using preferred 
shares for tax-advantaged yield 

Portfolio facts 
Investment manager: Hoyle Heath Wealth Advisory Group 

Investment approach: Value Biased 

Return objective: Income & Growth 

Risk profile: Moderate 

Portfolio inception: September 1, 2010 

Benchmark: 60% S&P/TSX Composite Index; 25% FTSE 
Canada Universe Bond Index; 15% S&P/TSX 
Preferred Share Index 

Asset allocation 

min. max. 

Cash 0% 20% 

Fixed 
income 25% 55% 

Total 
equities 45% 75% 

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 2.7 8.8 3.9 4.2 4.4 4.9 6.3 

Benchmark 5.1 13.5 11.0 5.4 6.9 5.6 5.9 

Calendar year returns 

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

Strategy 2.7 4.1 -4.5 16.5 -0.2 12.9 -6.4 9.1 

Benchmark 5.1 9.7 -9.0 16.9 7.0 15.8 -6.1 8.1 

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

Growth of $100,000 

 
Date Strategy Benchmark 

09/10 $103,711 $102,951 

10/10 $105,619 $104,922 

11/10 $105,755 $106,174 

12/10 $106,616 $108,824 

01/11 $107,905 $109,490 

02/11 $110,059 $112,632 

03/11 $111,998 $112,783 

04/11 $111,500 $112,338 

05/11 $114,330 $112,416 

06/11 $112,933 $110,205 

07/11 $110,863 $109,246 

08/11 $112,202 $108,682 

09/11 $110,564 $103,401 

10/11 $112,596 $106,888 

11/11 $112,615 $107,007 

12/11 $114,672 $106,587 

01/12 $115,044 $109,797 

02/12 $116,452 $110,768 

03/12 $116,990 $109,532 

04/12 $118,579 $109,295 

05/12 $116,175 $105,752 

06/12 $116,960 $106,576 

07/12 $119,096 $107,433 

08/12 $119,575 $109,171 

09/12 $121,091 $111,672 

10/12 $122,442 $112,377 

11/12 $123,358 $111,717 

12/12 $125,782 $113,146 

01/13 $127,367 $114,576 

02/13 $129,261 $115,829 

03/13 $129,606 $116,013 

04/13 $129,976 $114,795 

05/13 $128,768 $115,553 

06/13 $124,403 $111,979 

07/13 $126,081 $114,009 

08/13 $126,421 $114,715 

09/13 $128,668 $115,910 

10/13 $133,484 $119,488 

11/13 $133,795 $119,968 

12/13 $135,239 $121,001 

01/14 $135,350 $122,539 

02/14 $138,745 $125,700 

03/14 $141,477 $126,734 

04/14 $144,403 $129,090 

05/14 $145,954 $129,245 

06/14 $148,198 $132,749 

07/14 $150,332 $134,152 

08/14 $152,778 $136,330 

09/14 $149,912 $132,727 

10/14 $150,070 $131,370 

11/14 $151,445 $132,859 

12/14 $151,336 $132,633 

01/15 $151,747 $133,693 

02/15 $155,201 $136,873 

03/15 $151,644 $135,125 

04/15 $153,840 $136,559 

05/15 $150,328 $135,530 

06/15 $147,121 $132,448 

07/15 $145,493 $131,858 

08/15 $141,672 $127,578 

09/15 $138,833 $123,615 

10/15 $143,908 $126,051 

11/15 $142,905 $125,674 

12/15 $140,193 $124,152 

01/16 $140,511 $121,465 

02/16 $140,332 $121,208 

03/16 $147,376 $126,981 

04/16 $149,250 $130,323 

05/16 $151,181 $131,500 

06/16 $153,552 $132,229 

07/16 $158,154 $136,322 

08/16 $159,000 $136,800 

09/16 $160,874 $137,865 

10/16 $163,485 $138,543 

11/16 $165,680 $139,515 

12/16 $167,008 $141,486 

01/17 $168,765 $143,022 

02/17 $171,316 $143,866 

03/17 $173,361 $145,557 

04/17 $174,941 $146,463 

05/17 $174,455 $145,245 

06/17 $174,035 $144,782 

07/17 $172,834 $144,281 

08/17 $173,179 $145,208 

09/17 $176,315 $147,689 

10/17 $180,273 $151,152 

11/17 $182,095 $152,036 

12/17 $182,197 $152,982 

01/18 $180,310 $151,758 

02/18 $177,071 $148,830 

03/18 $175,729 $148,823 

04/18 $176,071 $150,037 

05/18 $178,722 $153,363 

06/18 $181,759 $155,207 

07/18 $184,767 $156,257 

08/18 $183,199 $155,969 

09/18 $181,361 $154,681 

10/18 $175,311 $147,985 

11/18 $176,850 $148,265 

12/18 $170,555 $143,609 

01/19 $179,195 $151,509 

02/19 $183,442 $154,912 

03/19 $184,302 $156,658 

04/19 $188,401 $159,696 

05/19 $184,710 $156,715 

06/19 $187,203 $159,637 

07/19 $188,529 $160,347 

08/19 $187,794 $160,562 

09/19 $192,477 $162,657 

10/19 $190,554 $161,793 

11/19 $193,991 $165,774 

12/19 $192,619 $166,349 

01/20 $196,496 $169,313 

02/20 $188,340 $162,761 

03/20 $163,592 $140,062 

04/20 $170,465 $153,106 

05/20 $172,248 $155,624 

06/20 $172,661 $159,497 

07/20 $178,390 $165,819 

08/20 $182,524 $168,819 

09/20 $181,343 $166,905 

10/20 $179,492 $163,374 

11/20 $190,629 $175,423 

12/20 $192,202 $178,034 

01/21 $193,420 $177,880 

02/21 $195,051 $182,540 

03/21 $202,099 $186,600 

04/21 $205,491 $189,878 

05/21 $210,715 $194,991 

06/21 $211,830 $198,299 

07/21 $213,176 $200,002 

08/21 $215,540 $202,217 

09/21 $213,912 $199,076 

10/21 $218,992 $205,083 

11/21 $215,757 $203,073 

12/21 $223,878 $208,055 

01/22 $227,153 $205,765 

02/22 $230,377 $205,046 

03/22 $236,905 $208,295 

04/22 $231,275 $198,078 

05/22 $232,862 $199,599 

06/22 $219,208 $186,509 

07/22 $224,749 $193,469 

08/22 $221,916 $190,602 

09/22 $211,684 $183,516 

10/22 $218,082 $188,948 

11/22 $222,627 $196,374 

12/22 $213,897 $189,281 

01/23 $224,799 $201,222 

02/23 $222,045 $196,975 

03/23 $220,018 $196,678 

04/23 $225,187 $200,665 

05/23 $214,673 $192,789 

06/23 $218,043 $197,061 

07/23 $218,712 $199,993 

08/23 $214,480 $196,992 

09/23 $210,111 $192,189 

10/23 $205,524 $187,857 

11/23 $215,791 $200,976 

12/23 $222,594 $207,664 

01/24 $223,349 $209,452 

02/24 $223,281 $211,600 

03/24 $228,563 $218,219 

 Strategy: $228,563    Benchmark: $218,219  
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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. 

Doug Heath, CFA, CIM, Portfolio Manager, Investment 
Advisor • Julian Hoyle, CIM, Associate Portfolio Manager, 
Investment Advisor 
Suite 400 - 1285 W Pender St., Vancouver, BC V6E 4B1 
(604) 608-5222 
Doug.Heath@cibc.ca • Julian.Hoyle@cibc.com • 
https://www.cibcwg.com/web/andrew-hoyle 
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