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Investment objective 
Using an all-capitalization universe, focusing on growth, with a 
goal of outperforming the benchmark over a 5-year rolling period. 

Investment profile 
• Income and growth 

• Long-term investment horizon (over 5-years) 

• All-capitalization universes and tactical asset allocation 

Investment strategy 
Disciplined long-term investment portfolio for a mix of income 
and growth. Consists primarily of Canadian all-capitalization 
equities, with the opportunity to diversify in the U.S., 
internationally, or in the emerging markets through direct 
ownership of equities or ETFs. This is a balanced model, meaning 
there is a minimum fixed income allocation, used for 
diversification. 

Portfolio facts 
Investment manager: Gordon Mestern, CFA, ASIP 

Investment approach: Fundamental and Technical 

Return objective: Growth 

Risk profile: Medium 

Investment mgmt fee: Depends on household AUM 

Portfolio inception: January 1, 2008 

Benchmark: 50% S&P/TSX Composite Total Return 
Index; 50% FTSE Canada Universe Bond 
Index 

Asset allocation 

min. max. 

Cash 3% 30% 

Fixed 
income 35% 65% 

Total 
equities 15% 65% 

Other 
assets 

0% 0% 
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Annualized returns 

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

inception 

Strategy 5.9 6.1 16.5 5.4 7.8 6.0 4.7 

Benchmark 7.5 7.7 19.6 4.7 5.9 5.3 5.2 

Calendar year returns 

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

Strategy 11.9 2.3 -1.1 20.6 4.9 14.3 -6.5 6.9 

Benchmark 10.5 9.3 -8.6 10.6 7.8 14.8 -3.7 5.8 

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

Growth of $100,000 

 
Date Strategy Benchmark 

01/08 $96,870 $97,952 

02/08 $97,719 $100,298 

03/08 $96,347 $100,063 

04/08 $97,963 $102,103 

05/08 $100,540 $104,983 

06/08 $98,711 $104,214 

07/08 $95,677 $101,635 

08/08 $95,867 $102,768 

09/08 $88,612 $94,345 

10/08 $82,066 $86,086 

11/08 $81,036 $85,095 

12/08 $80,786 $85,198 

01/09 $79,278 $83,531 

02/09 $78,227 $81,182 

03/09 $80,845 $85,074 

04/09 $83,084 $88,172 

05/09 $86,525 $93,167 

06/09 $87,299 $93,964 

07/09 $89,043 $96,256 

08/09 $89,794 $97,254 

09/09 $92,111 $100,193 

10/09 $90,198 $98,138 

11/09 $94,232 $101,322 

12/09 $96,364 $102,084 

01/10 $94,816 $100,295 

02/10 $97,015 $102,865 

03/10 $98,276 $104,450 

04/10 $97,862 $105,288 

05/10 $96,700 $104,076 

06/10 $94,657 $103,079 

07/10 $95,804 $105,358 

08/10 $97,481 $107,417 

09/10 $99,959 $109,962 

10/10 $102,283 $111,576 

11/10 $105,162 $112,288 

12/10 $108,199 $114,676 

01/11 $109,161 $114,988 

02/11 $112,150 $117,671 

03/11 $112,553 $117,709 

04/11 $111,660 $117,609 

05/11 $111,939 $118,007 

06/11 $110,130 $116,081 

07/11 $108,724 $115,818 

08/11 $108,101 $115,799 

09/11 $104,207 $111,834 

10/11 $104,686 $114,728 

11/11 $103,723 $115,086 

12/11 $102,800 $115,078 

01/12 $104,515 $117,885 

02/12 $104,596 $118,637 

03/12 $103,367 $117,481 

04/12 $102,407 $117,206 

05/12 $100,102 $114,844 

06/12 $100,280 $115,481 

07/12 $100,267 $116,325 

08/12 $100,857 $117,806 

09/12 $101,930 $120,222 

10/12 $102,586 $120,751 

11/12 $101,397 $120,352 

12/12 $102,230 $121,445 

01/13 $103,414 $122,363 

02/13 $104,304 $123,741 

03/13 $104,894 $123,896 

04/13 $104,742 $123,320 

05/13 $105,620 $123,510 

06/13 $103,764 $119,939 

07/13 $105,152 $121,963 

08/13 $105,108 $122,544 

09/13 $106,967 $123,721 

10/13 $109,951 $127,294 

11/13 $111,794 $127,432 

12/13 $113,981 $128,427 

01/14 $114,359 $130,623 

02/14 $116,427 $133,415 

03/14 $118,372 $134,107 

04/14 $119,978 $136,073 

05/14 $120,227 $136,794 

06/14 $122,542 $139,748 

07/14 $121,582 $141,182 

08/14 $124,159 $143,409 

09/14 $120,695 $140,099 

10/14 $119,409 $139,049 

11/14 $121,586 $140,863 

12/14 $122,340 $140,946 

01/15 $123,307 $144,594 

02/15 $127,182 $147,373 

03/15 $127,135 $145,754 

04/15 $125,944 $146,530 

05/15 $127,607 $145,785 

06/15 $126,809 $143,352 

07/15 $127,407 $144,156 

08/15 $123,986 $140,522 

09/15 $122,509 $137,750 

10/15 $123,526 $138,920 

11/15 $126,318 $138,830 

12/15 $125,447 $137,489 

01/16 $123,347 $136,954 

02/16 $123,512 $137,421 

03/16 $125,717 $141,590 

04/16 $125,796 $144,138 

05/16 $127,648 $145,511 

06/16 $127,214 $147,049 

07/16 $130,739 $150,542 

08/16 $131,828 $150,811 

09/16 $132,405 $151,918 

10/16 $132,841 $151,698 

11/16 $131,956 $151,795 

12/16 $132,734 $152,680 

01/17 $132,004 $153,235 

02/17 $132,884 $154,130 

03/17 $134,774 $155,473 

04/17 $134,947 $156,930 

05/17 $136,603 $156,562 

06/17 $136,722 $155,057 

07/17 $134,989 $153,535 

08/17 $136,164 $155,129 

09/17 $138,362 $156,476 

10/17 $141,204 $159,898 

11/17 $140,694 $160,905 

12/17 $141,841 $161,537 

01/18 $140,468 $159,764 

02/18 $139,127 $157,474 

03/18 $139,030 $157,943 

04/18 $139,920 $158,706 

05/18 $141,684 $161,816 

06/18 $142,166 $163,649 

07/18 $143,745 $163,989 

08/18 $143,166 $163,933 

09/18 $141,514 $162,411 

10/18 $135,480 $156,818 

11/18 $137,132 $158,707 

12/18 $132,609 $155,494 

01/19 $138,718 $163,324 

02/19 $141,517 $166,044 

03/19 $143,264 $168,839 

04/19 $145,172 $171,472 

05/19 $144,301 $170,294 

06/19 $146,317 $173,221 

07/19 $147,772 $173,664 

08/19 $148,165 $175,670 

09/19 $148,751 $176,415 

10/19 $148,113 $175,504 

11/19 $152,572 $179,108 

12/19 $151,561 $178,448 

01/20 $153,502 $182,599 

02/20 $148,291 $177,859 

03/20 $132,165 $160,627 

04/20 $142,340 $172,335 

05/20 $145,451 $175,224 

06/20 $146,595 $178,863 

07/20 $152,606 $184,006 

08/20 $154,373 $185,127 

09/20 $152,423 $183,511 

10/20 $149,499 $179,960 

11/20 $155,978 $190,394 

12/20 $159,007 $192,382 

01/21 $158,631 $191,007 

02/21 $161,014 $192,767 

03/21 $165,691 $195,060 

04/21 $169,895 $197,447 

05/21 $175,214 $201,469 

06/21 $178,979 $204,939 

07/21 $182,978 $206,814 

08/21 $185,732 $208,373 

09/21 $185,147 $204,602 

10/21 $193,740 $208,655 

11/21 $190,501 $207,870 

12/21 $191,730 $212,788 

01/22 $187,374 $208,729 

02/22 $187,892 $208,269 

03/22 $192,936 $209,270 

04/22 $185,548 $200,429 

05/22 $187,986 $200,417 

06/22 $176,390 $189,509 

07/22 $188,603 $197,619 

08/22 $186,870 $193,322 

09/22 $181,588 $188,696 

10/22 $188,423 $193,007 

11/22 $196,678 $201,068 

12/22 $189,610 $194,486 

01/23 $192,178 $204,696 

02/23 $188,412 $200,151 

03/23 $188,034 $202,097 

04/23 $190,276 $206,020 

05/23 $185,965 $199,185 

06/23 $189,930 $202,567 

07/23 $191,999 $204,058 

08/23 $189,965 $202,472 

09/23 $186,326 $196,449 

10/23 $182,606 $193,659 

11/23 $189,633 $205,062 

12/23 $193,943 $212,589 

01/24 $195,813 $211,723 

02/24 $200,288 $213,287 

03/24 $204,545 $218,227 

04/24 $201,091 $214,055 

05/24 $205,593 $218,914 

06/24 $204,942 $218,596 

07/24 $211,983 $227,610 

08/24 $211,724 $229,371 

09/24 $217,042 $234,968 

 Strategy: $217,042    Benchmark: $234,968  
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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. 

Gordon Mestern, CFA, ASIP, Sr. Wealth Advisor, Portfolio 
Manager 
150 Elgin Street, Suite 2100, Ottawa, ON K1P 1L4 
(613) 783-7824 
Gordon.Mestern@cibc.ca • 
https://woodgundyadvisors.cibc.com/web/the-mestern-group/ 

CANADIAN BALANCED | 2 


