
 

 
 
Ca rdina l  Ca pital  Manag ement ,  Inc .  c la ims co mplian ce  wit h  t he  Glo bal  In v estmen t  
Perfo rman ce  Stan da rds  (GIPS®)  an d has  prepa red an d presented this  report  in  
c o mpl ian c e wit h  t he  G I P S sta n da rds .  Ca rdina l  C a pita l  Mana g emen t,  In c .  has  b een 
independently  ver i f ied  fo r  the  per iods  January  1 ,  1994 thro ug h December  31,  2020.  The  
ver i f icat ion  repo rt(s )  is /a re  a va i lable  upon  request .  A  f i rm that  c la ims  co mplian ce  with  
the  GIPS standards  must  es tabl ish  pol ic ies  a n d pro cedures  fo r  co mplyin g  with  a l l  the 
a ppl icable  requirements  o f  the  GIPS stan da rds .  Veri f icat ion  prov ides  assuran ce  on 
whether  the  f i rm's  pol ic ies  an d pro cedures  re lated  to  co mpo s it e  an d poo l ed fun d 
ma in t enan ce,  a s  wel l  as  t he  calculat ion ,  present at ion ,  an d dist r ibut ion o f  perfo rman ce,  
have  been  design ed in  co mplian ce  with  the GIPS stan da rds  an d ha ve  been  implemen ted 
on  a  f i rm-wide  ba sis .  Veri f ica t ion do es  no t  pro v ide a ssuran ce  on the  a ccura cy  o f  a ny  
speci f ic  perfo rman ce  repo rt .  GIPS®  i s  a  re g istered tra dema rk o f  CFA Inst i tute .  CFA 
Inst i tute  do es  no t  endo rse  o r  pro mo t e  this  o rgan izat ion ,  n o r  does  i t  wa rran t  t he 
a c c u ra cy  o r  q ua l it y  o f  t he  c ont ent  con ta in ed herein .   
 
 
 
The  Canadian Inco me Co mposit e ’s  2012 cumulat ive  returns  are  fo r  the part ia l  per iod  
of  Februa ry  1 ,  2012 through December  31 ,  2012.  
 
N / A – co mpo s it e  cont a in s  f iv e  o r  f ewer  po rtf ol io s  fo r  t he  y ea r .    
 
 

See  fo l lo wing pa ge fo r  impo rtant  disc losures .  
 

Composite Composite Benchmark Composite Benchmark Number of Internal Composite Firm
Gross Return Net Return Return 3-Yr St Dev 3-Yr St Dev Portfolios Dispersion Assets Assets

Year (%) (%) (%) (%) (%) (%) ($ M) ($ M)

2012 6.45 5.71 2.70 5 or fewer N/A 2.22 1,617.13
2013 13.29 11.79 12.99 5 or fewer N/A 2.14 1,773.20
2014 8.93 7.49 10.55 5 or fewer N/A 2.24 2,080.32
2015 -5.12 -6.36 -8.32 7.45 8.35 5 or fewer N/A 1.94 1,515.85
2016 21.22 19.64 21.08 8.02 8.20 5 or fewer N/A 1.78 1,722.27
2017 13.39 12.31 9.10 7.22 7.30 9 2.18 5.75 1,831.45
2018 -5.75 -6.72 -8.89 7.24 7.80 10 2.87 5.53 1,616.42
2019 20.70 19.40 22.88 8.15 8.98 8 1.63 4.73 2,692.32
2020 -2.35 -3.49 5.60 16.80 16.77 8 2.58 4.32 3,020.12

Canadian Income Composite
February 1, 2012 through December 31, 2020



 

D IS CLOSU RES  

1 .  Cardina l  Capi ta l  Management ,  Inc .  i s  an  independent  port fo l io  manager  reg i s tered  
under  the  Manitoba  Secur i t ies  Act ,  S50 .  Po l ic ies  for  va lu ing  investments ,  
ca lcu lat ing  per formance ,  and  prepar ing  GIPS Reports  are  ava i lab le  upon request .   

2 .  The Canadian  Income Compos i te  inc ludes  a l l  segregated  (separate  port fo l ios )  fee-
paying  d i scret ionary  port fo l ios  that  inc lude  h igher-y ie ld ing  Large-Cap Canadian-
domic i led  publ ic ly  t raded s tocks  l i s ted  on  a  recognized  stock  exchange  with  large  
capita l i zat ions .  The  stocks  inc luded  in  these  port fo l ios  tend  to  be  large-cap  
Canadian  industry  leaders  that  have  long-term records  of  earn ings  growth,  
sus ta inab le  and  growing  d iv idends ,  s t rong  ba lance  sheets  and  above  average  
prof i tab i l i ty  l eve ls .  Port fo l ios  do  not  ut i l i ze  der ivat ive  ins truments ,  hedging  or  
l everage .  This  compos ite  inc ludes  both  taxab le  and  non-taxab le  port fo l ios .  The  
minimum asset  va lue  o f  port fo l ios  in  the  compos ite  i s  $10 ,000.    

3 .  The benchmark :  The S&P/TSX Tota l  Return  Index .   

4 .  Valuat ions  are  computed  and  performance  i s  reported  in  Canadian  do l lars .    

5 .  Returns  represent  pas t  per formance .  Pas t  per formance  does  not  guarantee  future  
resu l t s .  Returns  shown are  tota l  returns ,  inc luding  rea l ized  an d unrea l ized  ga ins  
and  losses  p lus  income.  

6 .  Gross-of- fees  re turns  are  presented  be fore  management  fees  but  a f ter  the  
deduct ion  o f  brokerage  commiss ions  and  appl icab le  non-res ident  wi thhold ing  taxes  
pa id .  Net-of - fees  returns  are  ca lcu la ted  by  deduct ing  actua l  management  fees  f rom 
the  gross-of - fees  returns .  The  f i rm’s  annual  fee  schedule  i s  as  fo l lows :   

 
7 .  This  composi te  was  created  in  2012 .  The  compos ite ’ s  incept ion  date  i s  February  1 ,  

2012 .  A  complete  l i s t ing  and  descr ipt ion  o f  the  f i rm’s  compos ites  i s  ava i lab le  upon 
request .  The f i rm's  l i s t  o f  pooled  fund descr ipt ions  for  l imi ted  d i s t r ibut ion  pooled  
funds  i s  a l so  ava i lab le  upon request .  

8 .  Interna l  d i spers ion  i s  ca lcu la ted  us ing  the  s ize-weighted  s tandard  dev iat ion  o f  the  
annual  gross-of - fees  re turns  o f  a l l  port fo l ios  that  were  inc luded  in  the  composi te  
for  the  ent i re  year .  

9 .  The three-year  annual ized  ex-post  s tandard  dev iat ion  measures  the  var iab i l i ty  o f  
the  compos ite ’ s  gross  returns  and  the  benchmark  over  the  preceding  36-month  
per iod .  The  s tandard  dev ia t ion  i s  not  presented  for  2012  through 2014  because  

Value of Assets Equities
Bonds 
and Cash

First $2.0 million 1.50% 1.00%
Next $3.0 million 1.25% 0.75%
Next $5.0 million 1.00% 0.50%
Over $10 million Negotiated



 

monthly  compos i te  and  benchmark  returns  were  not  ava i lab le  for  the  las t  36  
months .  


