NCM Income Solutions

as.at October 31, 2023

NCM Income Solutions
are extraordinary together

Each NCM Income Solution contains a concentrated selection of high-quality companies with strong free
cash flow. When all three solutions are combined in a single portfolio, the results can be extraordinary.

Investor story: Dave puts $100,000 into each solution

HIGHLIGHTS

e Portfolio growth from
$300,000 to $393,720

e Annualized return of 9.5%

e Standard deviation of
10.6% (Low-Medium Risk)

e Exposure to Canadian,
Global and North
American opportunities

e Diversified among three
Portfolio Managers who
have low holdings overlap

Income Growth
Fund Summary

Get performance data,
fund codes, top 10
holdings and more.

Early in the pandemic, Dave moved from the city to the country and had a profit from

the sale of his home. Like everyone else, he did not know what the next three years and
beyond would look like for the markets. His advisor told him that quality wins over time
and that he should have a diversified portfolio of high quality investments, managed by
highly experienced fund managers. In October 2020, he invested $300K, and divided it

equally between the three NCM Income Solutions:

¢ NCM Income Growth: Pure Canadian holdings that all pay a dividend
o NCM Global Income Growth: Global diversification in a concentrated and active fund
o NCM Dividend Champions: Focused on high-quality North American dividends

Performance of blended portfolio
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Global Income
Growth
Fund Summary

Get performance data,
fund codes, top 10
holdings and more.

This page is not complete without the disclaimer on page 4.

First year on record
when stocks and

bonds both fell by
more than 10%*

2022

Dividend
Champions
Fund Summary

Get performance data,
fund codes, top 10
holdings and more.

2023

NCM Income
Solutions booklet

See how income solutions
like this can solve real-
world challenges

for your clients.

*Source: Ned Davis Research


https://www.ncminvestments.com/media/Monthly-Fund-Summaries/NCM-Income-Growth-Class-Monthly-Summary.pdf?dm=1696622592
https://www.ncminvestments.com/media/Monthly-Fund-Summaries/NCM-Global-Income-Growth-Class-Monthly-Summary.pdf?dm=1696622590
https://www.ncminvestments.com/media/Monthly-Fund-Summaries/NCM-Dividend-Champions-Monthly-Summary.pdf?dm=1696622586
https://www.ncminvestments.com/media/Booklets/NCM-Income-Solutions-Booklet.pdf

Quality wins over time

Nobody knows that the future will hold, but a blended portfolio of high-quality, dividend-paying holdings

can deliver resilient results even in challenging times.

Monthly fund returns Blended portfolio
NCM NCM NCM Monthl
Market Events Month Income Global Income Dividend Returny Value
Growth Class GrowthClass  Champions
Oct 2020 - - - - $300,000
Nov 2020 10.6% 5.3% 5.9% 7.3% $321,856
Dec 2020 49% 1.4% 2.4% 3.0% $331,398
U.S' e 2 -
Capitol _ Jan 2021 -0.6% -0.8% -0.9% -0.8% $328,872
riots

Feb 2021 6.6% 1.5% 1.4% 3.3% $339,616
Mar 2021 4.3% 3.2% 57% 4.4% $354,417
Apr 2021 4.4% 3.3% 2.6% 3.5% $366,665
May 2021 0.2% 0.8% 2.3% 1.1% $370,594
June 2021 2.7% 2.9% 2.1% 2.6% $380,215
July 2021 -0.4% 2.7% 2.4% 1.5% $385,773

Taliban L\

returns - - Aug 2021 2.7% 3.4% 2.0% 2.7% $396,135

topower E ! i
Sept 2021 -0.1% -3.3% -1.5% -1.6% $389,849
Oct 2021 2.4% 4.0% 1.5% 2.6% $399,905

Dow Jones
falls 900 ] Nov 2021 -4.3% -0.4% -2.4% -2.4% $390,158
points
Dec 2021 3.2% 3.1% 51% 3.8% $404,932
Jan 2022 -1.3% -5.4% -0.3% -2.3% $395,711
Russia Wdeue =]
invades el 9 Feb2022 -1.8% 1.1% 0.8% -07%  $392,984

Ukraine
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Monthly fund returns Blended portfolio

NCM NCM NCM

Market Events Month Income Global Income Dividend '\ggaf?rl]y Value
Growth Class GrowthClass  Champions

BoC 0.25% rate increase Mar 2022 3.6% 2.4% 2.5% 2.9% $404,289
BoC 0.50% rate increase Apr 2022 -3.9% -3.6% -2.7% -3.4% $390,540
May 2022 2.7% -1.6% 1.3% 0.9% $394,071

BoC 0.50% rate increase June 2022 -6.5% -4.2% -6.1% -5.6% $371,868
BoC 1.00% rate increase July 2022 6.0% 4.2% 6.6% 5.7% $392,891
Aug 2022 -2.0% -1.9% -2.1% -2.0% $384,999

BoC 0.75% rate increase Sept 2022 -4.4% -3.5% -4.3% -4.1% $369,196
BoC 0.50% rate increase Oct 2022 3.0% 4.3% 6.8% 47% $386,391
Nov 2022 4.2% 3.7% 4.7% 4.2% $402,775

BoC 0.50% rate increase Dec 2022 -1.6% -3.4% -4.7% -3.2% $389,823
BoC 0.25% rate increase Jan 2023 4.5% 2.4% 4.4% 3.8% $404,687
Feb 2023 -1.0% -0.8% -1.5% -1.1% $400,190

Mar 2023 -1.9% 1.1% -0.8% -0.6% $397,717

Apr 2023 0.3% 1.8% 2.1% 1.4% $403,226

May 2023 -2.3% -0.6% -4.4% -2.5% $393,132

BoC 0.25% rate increase June 2023 1.4% 2.7% 3.2% 2.4% $402,571
BoC 0.25% rate increase July 2023 4.4% 0.5% 0.0% 1.6% $409,185
Aug 2023 0.3% 1.9% -1.5% 0.2% $409,972

Sept 2023 -2.0% -3.6% -1.9% -2.5% $399,917

Hamas [ g
attacks ) Oct 2023 -2.3% -1.1% -1.3% -1.5% $393,720
Isreal
Annualized return 11.9% 6.9% 9.6% 9.5%
Standard deviation 12.6% 9.9% 11.5% 10.6%
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Annualized Performance As of October 31, 2023

NCM INCOME GROWTH CLASS A Canadian balanced fund that combines small- and mid-cap dividend-paying
Managed by Alex Sasso, CFA companies with high yield fixed income and pays a monthly distribution.

NAV/Share: F Series: $15.60
Lzl i, 2000 23% -39% -06% 11% 3.6% 119% 75% 57% 9.8% 8.3%

FUND CODES: NRP 500 (F), NRP 503 (AA-FE), NRP 506 (T6), NRP 509 (Fé)

NCM GLOBAL INCOME GROWTH CLASS A global equity balanced fund that invests primarily in dividend-paying
Managed by Jason Isaac, CAIA, CFA equities and offers a monthly distribution

NAV/Share: F Series: $15.92
L ey il 2000 11% -2.8% -0.3% 43% 4.6% 69% 73% 79% 8.1%

FUND CODES: NRP 1000 (F), NRP 1001 (A-FE), NRP 1006 (T6), NRP 1009 (Fé)

NCM DIVIDEND CHAMPIONS A concentrated portfolio of some of the strongest dividend-paying
Managed by Michael Simpson, CFA companies in North America.

NAV/Share: F Series: $35.81

e 6 268 1.3%  -4.6%  -59%  20% 22%  9.6%  6.6%  41%

FUND CODES: NRP 100 (F), NRP 101 (A-FE), NRP 110 (AA), NRP 111 (FF)

November 12, 2020, the investment objective of NCM Norrep Fund was changed from a focus on small capitalization Canadian equities
to a broader mandate focused on dividend-paying Canadian and U.S. equities of all capitalizations. If the change had been in effect prior
to November 12, 2020, the Fund'’s performance would have been materially different.

NCM Asset Management Ltd.
N ‘ M 1850-333 7th Avenue S.W., Calgary, AB T2P 2Z1 | 310-99 Yorkville Avenue, Toronto, ON M5R 3K5
info@ncminvestments.com | client services: (877) 531-9355 | toll-free: (877) 431-1407

ncminvestments.com

Except where indicated otherwise, F Series data as of October 31, 2023, net of fees, annualized. The contents of this document are intended
for information purposes only and should not be considered an advertisement or offer to sell or solicitation to buy any securities in any
jurisdiction. Mutual fund shares or units of NCM Investments are offered for sale by way of prospectus in all provinces and territories of Canada.
Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the NCM
Investments prospectus before investing. The indicated rates of return are the historical annual compounded total returns including changes
in share or unit value and reinvestment of all dividends or distributions and do not take into account sales, redemption, distribution or optional
charges or income taxes payable by any security holder that would have reduced returns. Mutual fund securities are not guaranteed, their
values change frequently and past performance may not be repeated. If we have included a rate of return or mathematical table to illustrate
the potential effects of a compound rate of return, it is not intended to reflect future values of the mutual fund or returns on investment in the
mutual fund. Each series of the Fund has a different management fee, and accordingly the performance of each series will differ. Performance
data for other series can be found at www.ncminvestments.com. NCM Asset Management Ltd. as manager and portfolio manager of the
Funds may engage one or more sub advisors to provide investment management services to certain Funds, including its affiliate, Cumberland
Investment Counsel Inc. Please refer to the NCM Investments prospectus for more information.



https://www.ncminvestments.com/en
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