
 

 
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  periods  January  1 ,  1994  thro ug h December  31 ,  2021.  
A f irm that  c la ims  complian ce  with  the  GIPS stan da rds  must  establ ish  pol ic ies  an d 
pro cedures  fo r  co mplying  with  a l l  the  a ppl icable  requiremen ts  o f  the  GIPS standa rds .   
Veri f icat io n pro v ides  assura nce  on  whether  the f i rm' s  po l ic ies  an d pro cedures  rela ted  
to  co mpo s ite  an d poo l ed fun d ma in tenan ce,  as  wel l  a s  the  calculat ion ,  pres enta t ion ,  
an d distr ibut io n o f  perfo rman ce,  have  been design ed in  co mplian ce  with the GIPS 
stan da rds  an d have  been  implemen ted on  a  f i rm-wide  ba sis .  The  Cana dian  Equity  
Composite  has  ha d a  performance  examinat io n for  the per iods  January  1 ,  1994 through 
December  31,  2021.  The  ver i f ica t ion an d performance  examin at ion report s  are  
a va i la ble  upon  request .  GIPS®  is  a  reg istered  t ra dema rk o f  C F A I nst i tute .  CFA In st i tute  

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)

1994 0.04 -1.50 -0.18 42 3.64 4.08 14.03
1995 14.35 12.43 14.53 49 3.45 6.88 22.64
1996 39.65 37.57 28.36 62 4.12 10.87 37.21
1997 43.81 42.06 14.97 70 8.20 17.82 52.86
1998 -0.91 -2.04 -1.58 96 4.64 21.40 63.38
1999 2.52 1.49 31.71 104 7.27 26.00 68.68
2000 53.95 52.51   7.41 116 6.66 42.01 89.28
2001 7.20 6.19 -12.57 198 3.07 60.60 114.14
2002 -1.41 -2.41 -12.44 256 3.43 74.85 162.54
2003 24.18 22.97 26.72 317 3.21 105.15 240.51
2004 18.41 17.20 14.48 493 2.52 184.16 381.06
2005 26.62 25.28 24.13 684 3.69 280.02 580.05
2006 15.84 14.62 17.26 778 1.30 376.36 856.15
2007 1.65 0.54 9.83 849 2.39 409.64 1,014.16
2008 -29.74 -30.57 -33.00 829 3.26 288.36 788.84
2009 38.98 37.40 35.05 854 4.92 456.23 1,135.57
2010 13.42 12.18 17.61 883 2.06 546.36 1,448.76
2011 -3.06 -4.14 -8.71 16.73 14.80 912 1.51 558.81 1,515.74
2012 10.58 9.33 7.19 11.64 11.48 871 2.19 589.01 1,617.13
2013 23.95 22.74 12.99 10.07 10.10 747 1.38 634.08 1,773.20
2014 14.16 13.11 10.55 8.21 8.36 768 2.75 782.32 2,080.32
2015 -9.75 -10.52 -8.32 8.46 8.35 731 2.52 691.47 1,515.85
2016 21.74 20.72 21.08 8.83 8.20 722 1.75 798.37 1,722.27
2017 9.06 8.15 9.10 7.83 7.30 724 1.25 752.46 1,831.45
2018 -7.35 -8.22 -8.89 8.34 7.80 701 0.92 575.88 1,616.42
2019 20.43 19.27 22.88 9.47 8.98 676 1.41 659.55 2,692.32
2020 -2.41 -2.88 5.60 17.08 16.77 649 2.06 1,472.72 3,020.12
2021 27.08 26.51 25.09 17.00 16.14 683 1.56 1,860.66 3,797.01

Canadian Equity Composite
January 1, 1994 through December 31, 2021



 

do es  no t  endo rs e o r  pro mo t e t his  o rgan izat ion ,  no r  do es  i t  wa rrant  t he  a c curacy  o r  
q ua l it y  o f  t he  c ont ent  con ta in ed herein .   
 
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 lcula t ing  
per formance ,  and  prepar ing  GIPS  Reports  are  ava i lab le  upon request .   

2 .  The Canadian  Equity  Compos i te  inc ludes  a l l  segregated  (separate  port fo l ios )  fee-pay ing  
d iscret ionary  port fo l ios  that  inc lude  Large–Cap Canadian-domic i led  publ ic ly  t raded  
s tocks  l i s ted  on  a  recognized  stock  exchange  wi th  large  cap ita l iza t ions  and  may  inc lude  
some f ixed  income to  a  we ight ing  o f  l e ss  than  10%.  The  compos i te  was  redef ined  
e f fect ive  January  1 ,  2020  to  a l low for  the  inc lus ion  o f  0%-15% non-Canadian  content  
and  e f fect ive  January  1 ,  2021  to  a l low for  inc lus ion  o f  equi ty  and/or  f ixed  income 
pooled  funds  or  mutual  funds .  Port fo l ios  do  not  ut i l i ze  der ivat ive  inst ruments ,  hedging  
or  l everage .  This  composi te  inc ludes  both  taxable  and  non-taxab le  port fo l ios .  The  
minimum port fo l io  s ize  for  inc lus ion  in  the  compos i te  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  and  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  
re turns  are  ca lcu la ted  by  deduct ing  actua l  management  fees  f rom the  gross-of - fees  
re turns .  The f i rm’s  annual  fee  schedule  i s  as  fo l lows :   

 

7 .  This  composi te  was  created  in  1998  and  retroact ive ly  appl ied  back  to  January  1 ,  1994 ,  
the  incept ion  date .  A  complete  l i s t ing  and  descr ipt ion  o f  the  f i rm’s  compos i tes  i s  
ava i lab le  upon request .  The  f i rm's  l i s t  o f  poo led  fund  descr ipt ions  for  l imited  
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 .  

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



 

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 i te ’ s  gross  returns  and  the  benchmark  over  the  preceding  36-month per iod .   


