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MANAGEMENT REPORT OF FUND 

PERFORMANCE 

NCM CORE CANADIAN 
 

This annual management report of fund performance con-

tains financial highlights but does not contain the annual fi-

nancial statements of the investment fund. You can get a 

copy of the Fund’s financial statements at your request, and 

at no cost, by calling toll free (877) 531-9355, by writing us at 

1800, 333-7th Avenue SW Calgary, Alberta T2P 2Z1 or by 

visiting our website at www.ncminvestments.com or 

SEDAR+ at www.sedarplus.ca 

 

Security holders may also contact us using one of these 

methods to request a copy of the investment fund’s proxy 

voting policies and procedures, proxy voting disclosure rec-

ord, or quarterly portfolio disclosure. 

 

MANAGEMENT DISCUSSION OF FUND 

PERFORMANCE 

 

INVESTMENT OBJECTIVE AND STRATEGIES 

 

NCM Core Canadian (the “Fund”) investment objective is to 

provide investors with large cap Canadian equity exposure 

with reduced volatility while creating a Fund that looks 

significantly different than the S&P/TSX Index. To 

accomplish this objective, we mostly buy lower Beta 

(historically less volatile) stocks in the portfolio and are 

typically underweight the more volatile sectors such as 

Energy and Materials.  Our focus is on ensuring the overall 

portfolio has lower volatility than the market although we will 

own some higher volatility securities at certain times of the 

market cycle. 

 

The Fund searches the Canadian universe for stocks with 

lower volatility, high profitability, strong momentum 

characteristics, good growth profiles and solid yields; and 

then overlays a value investing style before deciding which 

stocks are included. The result is a value portfolio that often 

underweights direct exposure to cyclical stocks that the 

average Canadian equity fund possesses. We strive to 

create a portfolio with high active share, which means we 

look significantly different than the index and most of the 

other large cap Canadian equity funds.  We are also very 

active in that we sell companies that are not meeting our 

expectations quickly and replace them with new ideas. 

Finally, unlike most Canadian equity funds, we have made 

the commitment to be 100% Canadian with our investment 

choices.  All the holdings in the Fund trade on Canadian 

exchanges.   

 

The Fund may invest in a combination of securities including 

but not limited to common and preferred shares, government 

and corporate bonds (including convertible bond and war-

rants), short-term debt instruments, convertible securities, 

income trust units, and rights. The Fund may also invest in 

permitted derivatives and engage in limited short selling in 

order to achieve its objective.  

 

RISK  

 

The Fund is a large cap Canadian equity portfolio and is 

suitable for investors who are prepared to accept medium 

risk and volatility while seeking long-term growth. The Fund 

is subject to a series of risks, some of which include Equity 

Risk, Market Cap Risk, Currency Risk, Interest Rate Risk, 

and Credit Risk. 

 

Equity Risk 

 

Due to the Fund’s equity focus, it is subject to standard mar-

ket risks. The individual securities are subject to individual 

company developments and to general economic and finan-

cial conditions. The equity risk has not changed. For the year 

ended September 30, 2024, the Fund held 36 long securities 

diversified across ten sectors. 

  

Market Cap Risk 

 

The Fund’s large cap focus allows it to easily sell invest-

ments as desired, minimizing the concern regarding the li-

quidity of the securities. The Fund continues to own both mid 

cap and small cap equities as well.  The breakdown at the 

end of September 2024 was 70% large cap, 20% mid cap, 

8% small cap and 2% cash.  Liquidity of these smaller com-

panies is constantly monitored and is of no concern. 

 

Currency Risk 

 

The Fund is comprised solely of Canadian listed companies; 

however, several of these companies have operations in for-

eign jurisdictions, such as the United States. Revenues and 

earnings are affected when converted back to Canadian  

dollars for reporting purposes. To the extent that the Fund  
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RISK (continued)  

 

maintains exposure to companies operating in foreign juris-

dictions, there is the potential for it to be adversely impacted 

by currency risk. 

 

Interest Rate Risk 

 

Interest rates increased since the beginning of COVID but 

we have recently started to see interest rate cuts in Canada 

and the United States.  We expect these rates cuts to con-

tinue over the next 12-18 months. Some stocks do better in 

rising interest rate environments and others do better in low-

er interest rate environments.  The Fund is positioned based 

on our expectations that rate cuts will continue. 

 

Credit Risk 

 

The Fund closely monitors the balance sheets of the individ-

ual positions and takes a conservative approach to debt. Ac-

cess to credit is reasonable and the cost of borrowing should 

continue to improve with lower rates.  The companies in the 

Fund, as a whole, should not have any issues with accessing 

capital given they are generally large cap securities. 

 

RESULTS OF OPERATIONS 

 

Given NCM Core Canadian is a low volatility fund, we 

compare the performance to both the S&P/TSX Low 

Volatility index as well as the broader, more volatile 

S&P/TSX.  It had been a difficult 48 months for the low 

volatility index versus the S&P/TSX but we saw that change 

over the last six months.  

 

On both an absolute and relative basis it was an excellent 

twelve month period ending September 30, 2024. NCM Core 

Canadian managed to generate a return of 30.9%, ahead of 

both the S&P/TSX Low Volatility Index at 30.5% and the 

S&P/TSX Composite Total Return Index (“S&P/TSX”) which 

returned 26.7%.   

 

Performance was particularly strong in the latest six months 

of the fiscal year as the Fund returned 15.8%.  For the latest 

six-month period, the S&P/TSX Low Volatility Index returned 

13.8% versus 10.0% for the S&P/TSX.  NCM Core Canadian 

significantly outperformed both of these indices over the six-

month time period.   

 

The outperformance of NCM Core Canadian over the 

S&P/TSX in fiscal 2024 was a result of our lower volatility 

mandate, stock selection and trading around our core 

positions.  Our positions in Propel Holdings, Lundin Gold, 

Celestica, Bird Construction, and Loblaws were the biggest 

contributors to outperformance.  Given that we sell our 

“losers” quickly, no individual name was a significant 

detractor of performance.   

 

Given the Fund’s lower volatility mandate, we see the recent 

relative outperformance of the low volatility index as a 

potential tailwind in the coming year as it continues the 

catch-up trade on the broader S&P/TSX Index after its 

underperformance from the previous four years. 

 

As of September 30, 2024, the Fund had 8.4% exposure to 

Energy versus the S&P/TSX at 16.7%.  The Fund was 

overweight the Industrials, Consumer Discretionary, 

Consumer Staples, Communications Services and Real 

Estate sectors. The Fund was underweight the Energy, 

Materials, Health Care, Financials, and Technology sectors.  

The Fund was market weight the Utilities sector. 

 

We made a few changes to the portfolio over the last six 

months. We decreased the Fund’s Energy exposure to 8.4% 

from 20.0%.  We also decreased our exposure to Industrials 

and Technology.  Finally, we increased our exposure to 

Consumer Discretionary, Consumer Staples, Communication 

Services, and Real Estate.  We do not expect any major 

changes to our sector exposures over the coming months 

but if we make any, we suspect that it will be to add higher 

yielding securities across multiple sectors.   As always, we 

were active with regards to trading in the Fund. We believe 

that we can add value by trading around our core positions in 

these volatile times. 

 

We continue to focus on creating a portfolio with very strong 

attributes as compared to the market. The Fund, as always, 

trades at a discount to the market based on price-to-earnings 

multiple on both a trailing and a forward basis. The 

companies in the portfolio remain significantly more 

profitable based on return on equity, they have higher growth 

rates, a higher free cash flow yield, and have a dividend yield 

of about 3.0% compared to the S&P/TSX at 2.9%. Finally, 

the stocks in the Fund have excellent momentum 

characteristics, which have historically been the biggest 

contributor to performance.   
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RESULTS OF OPERATIONS (continued)  

 

Going forward, we expect the portfolio to stick to its strict 

discipline and active management investment style. We 

expect to continue to quickly exit positions that are not 
working in our favour and to establish new positions in 

securities that are reporting good results.  We will stick to our 

discipline of creating a lower Beta portfolio of dividend 

paying stocks that trade at a reasonable valuation as a 

means of providing guarded growth. 

 

On May 27, 2024, the Fund moved from a T+2 settlement 

period to a T+1 settlement period for securities.  This means 

that securities transactions will settle on the next business 

day following their transaction date instead of two days fol-

lowing their transaction date.   

 
The net assets have increased by 36.2% with net assets 

increasing from $11,136,040 to $15,162,461, $3,328,089 of 

this change is attributable to positive investment 

performance and $698,332 was due to positive net 

contributions to the Fund. 

 

RELATED PARTY TRANSACTIONS 

 
There are no new related party transactions that required the 

Independent Review Committee’s (“IRC’s”) approval or rec-

ommendation. 

 
Management fees of $137,895 were incurred to NCM Asset 

Management Ltd. (“NCM”), the Fund’s Manager and Portfolio 

Manager. Management fees are 1.75% for Series A and 

0.75% for Series F, of the series net asset value of the Fund 

and are calculated and paid monthly. In addition, 

administrative fees of $11,828 were paid to NCM. 

Administration fees are charged by NCM at or below cost. 

They relate to accounting, trading, record keeping, 

compliance and other administrative costs. 

 

RECENT DEVELOPMENTS 

 
NCM Core Canadian uses a bottom-up investment style in 

that it looks for the best opportunities for investment regard-

less of sector or the current state of the economy.  Having 

said that, the factor-based models that it uses to make in-

vestment decisions includes momentum factors which are 

influenced by economic conditions. As we said earlier, we 

expect to see continued interest rate cuts which we believe 

will lead to renewed interest in higher yielding securities in 

sectors that have underperformed such as Communication 

Services and Real Estate.  As such, we have increased our 

exposure to those sectors over the past few months. 

We also believe that after four years of underperformance 

(before the latest six months of outperformance), that low 

volatility securities will once again shine which would act as 

a strong tailwind for NCM Core Canadian.   

 

Given that this fund has the ability to quickly adjust to the 

market, we will make the necessary changes if and when we 

see a need.  However, the Fund will stick to its lower volatili-

ty mandate with strong growth prospects and a value over-

lay. 

 

On October 8, 2024, Mike Robinson completed his IRC term 

and Mark Pratt fulfilled the open position. 

 

FINANCIAL HIGHLIGHTS 

 
The following tables show selected key financial information 

about the Fund’s shares and are intended to help you under-

stand the Fund’s financial performance for the fiscal years 

indicated. This information is derived from the Fund’s audited 

annual financial statements. 

 
Net asset value (NAV) per share (1) 

Series A 2024 2023 2022 2021 2020 

Net Asset Value, beginning 

of year  30.20 31.10 33.60 28.82 31.46 

Increase (decrease) from 

operations:      

Total revenue 

        

1.10  

        

1.10  

        

1.04  1.01 1.00 

Total expenses 

      

(1.00) 

      

(0.84) 

      

(0.90) (0.78) (0.80) 

Realized gains (losses) for the 

year 

        

3.94  

        

(1.20)  

        

2.47  4.23 (0.92) 

Unrealized gains (losses) for 

the year       5.25       1.29 

      

(2.77) 1.24 (1.08) 

Total increase (decrease) 

from operations        9.29       0.35 

      

(0.16) 5.70 (1.80) 

Distributions:      

From income  Nil Nil Nil Nil Nil 

From dividends (0.94) (1.09) (1.30) (0.92) (1.06) 

From capital gains Nil Nil Nil Nil Nil 
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FINANCIAL HIGHLIGHTS (continued) 
 

Net asset value (NAV) per share (1) (continued) 

Series A 2024 2023 2022 2021 2020 

Total distributions (2) (0.94) (1.09) (1.30) (0.92) (1.06) 

Net Asset Value, end of year 
(3) 38.23 30.20 31.10 33.60 28.82 
 

Series F 2024 2023 2022 2021 2020 

Net Asset Value, beginning 

of year  32.78 33.38 35.64 30.29 32.67 

Increase (decrease) from 

operations:      

Total revenue    1.18     1.19     1.14  1.07 1.05 

Total expenses  (0.77)  (0.52)  (0.52) (0.51) (0.46) 

Realized gains (losses) for the 

year    3.99     (1.28)     1.81  4.48 (0.91) 

Unrealized gains (losses) for 

the year  5.68  1.31  (4.61) 1.28 (0.98) 

Total increase (decrease) 

from operations   10.08  0.70  (2.18) 6.32 (1.30) 

Distributions:      

From income  Nil Nil Nil Nil Nil 

From dividends (1.03) (1.18) (1.40) (0.98) (1.11) 

From capital gains Nil Nil Nil Nil Nil 

Total distributions (2) (1.03) (1.18) (1.40) (0.98) (1.11) 

Net Asset Value, end of year 
(3) 41.86 32.78 33.38 35.64 30.29 

 

Series Z 2024 2023 2022 2021 2020 

Net Asset Value, beginning 

of year 34.45 34.80 36.84 31.10 33.25 

Increase (decrease) from 

operations:      

Total revenue    1.24     1.18     1.01  1.11 1.02 

Total expenses  (0.56)  (0.26)  (0.24) (0.29) (0.20) 

Realized gains (losses) for the 

year    4.26     (2.07)     4.04  4.63 0.03 

Unrealized gains (losses) for 

the year    5.96     3.61     3.06  1.30 0.20 

Total increase (decrease) 

from operations     10.90     2.46     7.87  6.75 1.05 

Distributions:      

From income  Nil Nil Nil Nil Nil 

From dividends (1.09) (1.24) (1.45) (1.01) (1.14) 

From capital gains Nil Nil Nil Nil Nil 

Total distributions (2) (1.09) (1.24) (1.45) (1.01) (1.14) 

Net Asset Value, end of year 
(3) 44.26 34.45 34.80 36.84 31.10 

 

 

Series O 2024 2023 2022 2021 2020 

Net Asset Value, beginning 

of year 34.42 34.77 36.82 31.08 33.24 

Increase (decrease) from 

operations:      

Total revenue   1.25    1.25     1.15  1.04 1.05 

Total expenses   (0.58)   (0.25)  (0.29) (0.28) (0.21) 

Realized gains (losses) for the 

year   4.27   (1.31)    4.60  4.45 0.09 

Unrealized gains (losses) for 

the year    5.95     1.19   (4.35) 1.46 0.40 

Total increase (decrease) 

from operations     10.89     0.88     1.11  6.67 1.33 

Distributions:      

From income  Nil Nil Nil Nil Nil 

From dividends (1.09) (1.24) (1.45) (1.01) (1.14) 

From capital gains Nil Nil Nil Nil Nil 

Total distributions (2) (1.09) (1.24) (1.45) (1.01) (1.14) 

Net Asset Value, end of year 
(3) 44.22 34.42 34.77 36.82 31.08 

 

Series M 2024 2023 2022 2021 2020 

Net Asset Value, beginning 

of year 34.42 34.78 36.82 31.08 33.25 

Increase (decrease) from 

operations:      

Total revenue    1.25     1.25     1.17   1.10            1.12           

Total expenses   (0.58)   (0.25)  (0.18)  (0.29)   (0.21)  

Realized gains (losses) for the 

year   4.25   (1.29)    0.74    4.57   (2.04) 

Unrealized gains (losses) for 

the year    5.97     1.22   (3.73) 1.38            (2.46)            

Total increase (decrease) 

from operations     10.89     0.93   (2.00) 6.76           (3.59)           

Distributions:      

From income  Nil Nil Nil Nil Nil 

From dividends (1.09) (1.24) (1.45) (1.01) (1.14) 

From capital gains Nil Nil Nil Nil Nil 

Total distributions (2) (1.09) (1.24) (1.45) (1.01) (1.14) 

Net Asset Value, end of year 
(3) 44.23 34.42 34.78 36.82 31.08 

 

(1) This information is provided as at September 30 in accordance with IFRS Ac-

counting  Standards. 

(2) Distributions, if any, are reinvested in additional shares or paid in cash when 

requested. 

(3) Net asset value and distributions are based on the actual number of shares 

outstanding at the relevant time. The increase (decrease) from operations is 

based on the weighted average number of shares outstanding over the financial 

year. Due to the different methods of calculating individual components of the 

table, the sum of the individual components will not necessarily equal the ending 

net asset value. 
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FINANCIAL HIGHLIGHTS (continued) 
 

 

Ratios and Supplemental Data(1)  

Series A 2024 2023 2022 2021 2020 

Net Assets (000's of $) 7,318 4,331 4,923 6,304 5,834 

Number of shares outstanding 

(000’s) 191 143 158 188 202 

Management expense ratio 

(MER) (2)  2.81% 2.37% 2.37% 2.37% 2.37% 

MER before waivers or ab-

sorptions (2) 2.81% 2.77% 2.59% 2.62% 2.56% 

Portfolio turnover rate (3) 221.32% 211.84% 225.66% 257.55% 248.74% 

Trading expense ratio (4) 0.26% 0.20% 0.16% 0.18% 0.20% 

Net asset value per share 38.23 30.20 31.10 33.60 28.82 

 

Series F 2024 2023 2022 2021 2020 

Net Assets (000's of $) 6,775 5,953 6,304 5,163 4,398 

Number of shares outstanding 

(000’s) 162 182 189 145 145 

Management expense ratio 

(MER) (2)  1.71% 1.27% 1.27% 1.27% 1.27% 

MER before waivers or ab-

sorptions (2) 1.71% 1.67% 1.49% 1.52% 1.46% 

Portfolio turnover rate (3) 221.32% 211.84% 225.66% 257.55% 248.74% 

Trading expense ratio (4) 0.26% 0.20% 0.16% 0.18% 0.20% 

Net asset value per share 41.86 32.78 33.38 35.64 30.29 

 

Series Z 2024 2023 2022 2021 2020 

Net Assets (000's of $) 1 1 79 647 533 

Number of shares outstanding 

(000’s) 0.03 0.03 2 18 17 

Management expense ratio 

(MER) (2)  0.91% 0.48% 0.47% 0.47% 0.47% 

MER before waivers or ab-

sorptions (2) 0.91% 0.87% 0.69% 0.72% 0.66% 

Portfolio turnover rate (3) 221.32% 211.84% 225.66% 257.55% 248.74% 

Trading expense ratio (4) 0.26% 0.20% 0.16% 0.18% 0.20% 

Net asset value per share 44.26 34.45 34.80 36.84 31.10 

 

Series O 2024 2023 2022 2021 2020 

Net Assets (000's of $) 12 10 9 2,666 4,013 

Number of shares outstanding 

(000’s) 0.28 0.28 0.27 72 129 

Management expense ratio 

(MER) (2)  0.93% 0.49% 0.49% 0.49% 0.49% 

MER before waivers or ab-

sorptions (2) 0.93% 0.89% 0.71% 0.74% 0.68% 

Portfolio turnover rate (3) 221.32% 211.84% 225.66% 257.55% 248.74% 

Trading expense ratio (4) 0.26% 0.20% 0.16% 0.18% 0.20% 

Net asset value per share 44.22 34.42 34.77 36.82 31.08 

 

Series M 2024 2023 2022 2021 2020 

Net Assets (000's of $) 

           

1,055  

           

841  

           

837  

           

827  

           

932  

Number of shares outstanding 

(000’s) 

           

24 

           

24 

           

24 

           

22  

           

30  

Management expense ratio 

(MER) (2)     0.92%    0.48%    0.48%    0.48%    0.51% 

MER before waivers or ab-

sorptions (2) 0.92% 0.87% 0.70% 0.73% 0.70% 

Portfolio turnover rate (3) 221.32% 211.84% 225.66% 257.55% 248.74% 

Trading expense ratio (4) 0.26% 0.20% 0.16% 0.18% 0.20% 

Net asset value per share 44.23 34.42 34.78 36.82 31.08 

 

(1) This information is provided as at September 30 in accordance with IFRS Ac-

counting Standards.  

(2) Management expense ratio (MER) is based on total expenses for the stated 

year and is expressed as an annualized percentage of daily average net asset 

value of the year. 

(3) The Fund’s portfolio turnover rate indicates how actively the Fund’s Portfolio 

Manager manages its portfolio investments. A portfolio turnover rate of 100% is 

equivalent to the Fund buying and selling all of the securities in its portfolio once 

in the course of a year. The higher the Fund’s portfolio turnover rate in a year, 

the greater the trading costs payable by the Fund in the year, and the greater 

the chance of an investor receiving taxable capital gains in the year. There is not 

necessarily a relationship between a high turnover rate and performance of the 

Fund. 

(4) The trading expense ratio represents total commissions and other portfolio 

transaction costs expressed as an annualized percentage of daily average net 

assets during the year. 

 

MANAGEMENT FEES 

The Fund pays an annual management fee of 1.75% for Se-

ries A, and 0.75% for Series F, multiplied by the series net 

asset value of the Fund, to NCM, the Fund’s Manager and 

Portfolio Manager. Management fees are calculated and 

paid monthly. No management fees are charged to Series Z; 

instead, the investors pay an annual flat management fee up 

to $1,000, per account, directly to the Manager. Series O 

shares are only available for investment by the NCM Funds 

and other funds and accounts managed or advised by the 

Manager and/or its affiliates and are not available for public 

purchase. Series M shares are not available for general pub-

lic purchase. The Manager and its affiliates offer wealth 

management services including fee-based and managed 

accounts under the Cumberland Private Wealth brand, and 

the Series M shares are intended for such accounts. There is 

no management fee attached to Series O and Series M. For 

the year ended September 30, 2024, management fees 

amounted to $137,895. NCM paid servicing commissions of 

$53,098 (i.e. 38.51%) from these management fees to in-

vestment dealers. NCM also received fees for portfolio man-

agement and administrative services with respect to this 

Fund, as well as, all the other Funds in the NCM group. 
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PAST PERFORMANCE  

The charts below illustrate the performance of the Fund 

since inception in percentages. These charts reflect the 

performance you would have received if you invested in the 

Fund on the first day of the financial year through the last 

day of the financial year. 

 

They assume that all distributions made by the Fund in the 

years shown are reinvested in additional securities of the 

investment Fund. They do not take into account sales, 

redemption, distribution or other optional charges which 

would have reduced returns or performance.  Each year the 

Fund’s performance has changed, and past performance 

does not guarantee future performance.   

 

YEAR BY YEAR RETURNS 

 

Series A 

 
 

Series F 

 
 

 

 

 

Series Z 

 
 

Series O 

 
Series M 
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ANNUAL COMPOUND RETURNS  

The following table shows the percent compounded returns 

to September 30, 2024 for each series of the Fund for the 

years indicated. It also shows the returns for the S&P/TSX 

Composite Total Return Index, which is the Fund’s 

benchmark index. The S&P/TSX Composite Total Return 

Index is the headline index for the Canadian equity market. 

 

  
Series 

A 
Series 

F 
Series 

Z 
Series 

O Series M Index 

One year 29.7% 30.9% 31.7% 31.7% 31.7% 26.7% 

Three Year* 7.9% 9.1% 9.9% 9.9% 9.9% 9.5% 

Five Year* 7.4% 8.6% 9.4% 9.4% 9.4% 10.9% 
Since Inception* 
– Series A (Feb-
ruary 17, 2016) 7.7%     10.8% 
Since Inception* 
– Series F (Feb-
ruary 17, 2016)  8.8%    10.8% 
Since Inception* 
– Series Z (July 
14, 2017)   8.2%   9.9% 
Since Inception* 
– Series O (Oc-
tober 01, 2018)    8.6%  10.2% 
Since Inception* 
– Series M (Sep-
tember 16, 2019)     9.0% 10.8% 

 
* annualized 

 

SUMMARY OF INVESTMENT PORTFOLIO 

 
 
The following investments were held by the Fund as at 

September 30, 2024. 

 

Investments Percent of net assets 

Securities  
Royal Bank of Canada 8.6% 

Celestica Inc. 4.1% 

iA Financial Corp. Inc. 4.0% 

TMX Group Ltd. 4.0% 

Element Fleet Management Corp. 4.0% 

Canadian Imperial Bank of Commerce 3.9% 

Propel Holdings Inc. 3.3% 

Bird Construction Inc. 3.0% 

Loblaw Cos. Ltd. 3.0% 

Newmont Corp. 2.9% 

Waste Connections Inc. 2.6% 

RB Global Inc. 2.5% 

CES Energy Solutions Corp. 2.5% 

goeasy Ltd. 2.5% 

North West Co. Inc. (The) 2.5% 

Investments Percent of net assets 

Slate Grocery REIT 2.5% 

Great-West Lifeco Inc. 2.5% 

Choice Properties REIT 2.5% 

Saputo Inc. 2.5% 

Itafos Inc. 2.2% 

Stingray Group Inc. 2.1% 

Restaurant Brands International Inc. 2.1% 

Gildan Activewear Inc. 2.0% 

Hydro One Ltd. 2.0% 

Dexterra Group Inc. 2.0% 

Other Securities 21.9% 

  Total securities 97.7% 

Other  

  Cash and cash equivalents 2.7% 

  Other assets – net of liabilities -0.4%- 

  

Total net asset value 100.0% 

  

Industry Sectors  
  

Energy 8.4% 

Materials 9.1% 

Industrials 16.1% 

Consumer Discretionary 4.1% 

Consumer Staples 8.0% 

Financials 28.8% 

Information Technology 6.1% 

Communication Services 6.1% 

Utilities 4.0% 

Real Estate 7.0% 

Other 2.3% 

Total 100.0% 

 

The investments held by the Fund change due to ongoing 

portfolio transactions. A revised summary is posted on our 

website at www.ncminvestments.com no later than 60 days 

after each quarter end. 

 

OTHER MATERIAL INFORMATION 
 

NCM Core Canadian is a class of NCM Core Portfolios Ltd. 

The simplified prospectus and all other Fund related materi-

als can be obtained by calling us toll-free at (877) 531-9355, 

by writing to us at 1800, 333-7th Avenue SW Calgary, Alberta 

T2P 2Z1 or from our website at www.ncminvestments.com.
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