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Investment objective 
The portfolio is managed using a disciplined/active investment 
process, combining a top down down/bottom up approach for 
stock selection and utilizing a quantitative screen and 
fundamental research. 

Investment profile 
• Seeking long-term investment returns through a combination of 

capital gains and dividends 

• Moderate-high risk tolerance 

• Seeking a disciplined approach to portfolio management 

Investment strategy 
• The portfolio process will invest in businesses that are/have: 

• Stable Businesses with good growth prospects 

• Diversified by industry and economic sensitivity to manage risk 

• Sound financial condition 

• Sustainable dividend payouts 

• Successful and experienced management 

• Regular rebalancing - sectors and securities 

• Concentrated exposure to industry leading businesses 

Portfolio facts 
Investment manager: Alan Duffy 

Investment approach: Fundamental & Quantitative 

Return objective: Medium-long-term Growth 

Risk profile: Medium to High 

Investment mgmt fee: 1%-1.5% annually 

Portfolio inception: July 1, 2015 

Benchmark: 65% S&P/TSX Composite Index; 30% S&P 
500 Index; 5% MSCI EAFE Index (C$) 

Asset allocation 

min. max. 

Cash 0% 40% 

Fixed 
income 0% 0% 

Total 
equities 60% 100% 

Other 
assets 

0% 25% 
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Annualized returns 

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

inception 

Strategy 6.1 15.3 16.4 10.1 10.2 N/A 9.7 

Benchmark 8.8 17.9 18.7 10.7 11.6 N/A 10.1 

Calendar year returns 

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

Strategy 6.1 16.2 -8.2 26.2 5.3 18.8 0.5 10.1 

Benchmark 8.8 15.3 -7.8 25.2 9.0 23.2 -4.9 11.0 

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

Growth of $100,000 

 
Date Strategy Benchmark 

07/15 $103,334 $102,030 

08/15 $99,788 $97,892 

09/15 $97,445 $94,835 

10/15 $102,199 $97,944 

11/15 $102,456 $98,420 

12/15 $101,293 $97,391 

01/16 $98,951 $95,272 

02/16 $96,031 $94,194 

03/16 $100,639 $98,068 

04/16 $99,149 $99,581 

05/16 $102,528 $102,290 

06/16 $101,473 $102,170 

07/16 $105,233 $106,307 

08/16 $106,594 $106,769 

09/16 $106,838 $107,752 

10/16 $108,206 $108,218 

11/16 $111,565 $110,983 

12/16 $113,408 $112,927 

01/17 $114,236 $113,234 

02/17 $116,462 $115,473 

03/17 $117,295 $116,965 

04/17 $118,978 $118,858 

05/17 $119,888 $118,049 

06/17 $117,958 $116,084 

07/17 $117,244 $115,382 

08/17 $118,088 $116,091 

09/17 $120,884 $119,162 

10/17 $123,272 $123,514 

11/17 $124,815 $125,068 

12/17 $124,890 $125,343 

01/18 $125,262 $125,709 

02/18 $123,257 $123,452 

03/18 $123,019 $122,539 

04/18 $123,530 $124,033 

05/18 $127,887 $127,835 

06/18 $129,728 $130,033 

07/18 $132,936 $132,136 

08/18 $134,435 $132,667 

09/18 $132,018 $131,781 

10/18 $128,166 $123,866 

11/18 $130,760 $126,263 

12/18 $125,548 $119,220 

01/19 $132,824 $127,519 

02/19 $135,973 $131,650 

03/19 $138,314 $134,008 

04/19 $142,332 $138,973 

05/19 $136,298 $133,460 

06/19 $138,979 $137,203 

07/19 $141,689 $138,252 

08/19 $140,940 $138,374 

09/19 $144,638 $140,692 

10/19 $145,437 $140,706 

11/19 $149,575 $146,140 

12/19 $149,176 $146,883 

01/20 $151,271 $149,398 

02/20 $142,775 $140,021 

03/20 $125,728 $120,679 

04/20 $132,125 $133,037 

05/20 $135,521 $137,623 

06/20 $135,610 $140,165 

07/20 $138,406 $145,933 

08/20 $144,803 $150,194 

09/20 $142,533 $147,553 

10/20 $141,016 $143,005 

11/20 $154,540 $157,064 

12/20 $157,103 $160,036 

01/21 $158,366 $159,281 

02/21 $162,881 $164,784 

03/21 $168,047 $170,856 

04/21 $171,785 $175,179 

05/21 $174,201 $178,643 

06/21 $180,487 $184,274 

07/21 $182,104 $187,154 

08/21 $186,424 $191,839 

09/21 $183,164 $186,280 

10/21 $190,712 $195,005 

11/21 $190,408 $194,444 

12/21 $198,251 $200,335 

01/22 $197,323 $196,661 

02/22 $197,872 $194,898 

03/22 $201,507 $201,082 

04/22 $194,094 $190,284 

05/22 $194,490 $189,855 

06/22 $180,678 $174,739 

07/22 $190,834 $184,855 

08/22 $188,062 $181,591 

09/22 $177,732 $173,544 

10/22 $186,242 $184,035 

11/22 $192,573 $194,364 

12/22 $182,013 $184,795 

01/23 $193,710 $196,880 

02/23 $190,046 $193,467 

03/23 $192,842 $195,162 

04/23 $196,454 $200,196 

05/23 $193,054 $193,766 

06/23 $198,820 $200,364 

07/23 $201,152 $205,596 

08/23 $200,389 $204,357 

09/23 $194,619 $196,615 

10/23 $191,558 $192,674 

11/23 $202,589 $206,502 

12/23 $211,459 $213,041 

01/24 $212,949 $215,942 

02/24 $219,118 $223,361 

03/24 $224,391 $231,726 

 Strategy: $224,391    Benchmark: $231,726  
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CIBC PRIVATE WEALTH 

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. 

Alan Duffy, CIM®, Wealth Advisor, Senior Portfolio 
Manager 
102-117 Cranbrook St. N., Cranbrook, BC V1C 3P8 
(250) 489-6960 • 1 (888) 295-4432 
Alan.Duffy@cibc.ca • 
https://woodgundyadvisors.cibc.com/web/alan-duffy/ 
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