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Dear Stakeholders, 

The Calgary Portfolio Management Trust (CPMT) Class of 2018 would like to extend our sincere gratitude 
to the Board of Trustees for their continued support and mentorship. We would also like to thank the CFA 
Society of Calgary and the CPMT alumni for their involvement in the program. Finally, we would like to 
thank all of our mentors and supporters within the Calgary business community for the time and effort they 
dedicate to the program. 

The past year was eventful for the CPMT; we made our first distribution since the inception of the Fund. 
We have continued to target success through following the CPMT’s stringent investment policy and 
maintaining a long-term approach to investing. We are committed to our strategy of owning companies 
with promising management teams, healthy balance sheets, growing free cash flows, and sustainable 
competitive advantages. Moving forward, the team is dedicated to enhancing the application of macro-
economic analysis in order to create a forward-looking portfolio allocation process. 

The CPMT recently added several members to the program. We would like to welcome nine new 
Investment Analysts: Colton Borle, Ben Dimnik, Faizaan Dossa, Lindsey Evelyn, Nicole Livingston, Scott 
McNichol, Liem-Lucas Nguyen, Lucas Peters, and Brian Timmerman. 

Involvement in the CPMT program continues to be an incredible opportunity to collaborate in a challenging 
and unique environment, creating limitless learning potential for students. We are eternally grateful for the 
invaluable mentorship, advice, and lessons that we have received. We are eager to place what we have 
learned into practice and to pass on our past and future knowledge to the coming generations of CPMT 
graduates. Over the past years, the CPMT has developed into a professional environment which will help 
develop future generations of finance professionals. We have no doubt that the current and incoming 
classes of students will continue to raise this standard to new heights. 

Sincerely, 

Daniel Cassino, Portfolio Manager Kristin Gorkoff, Portfolio Manager 

 

________________________ ________________________ 

Jennifer LaBine, Portfolio Manager Darren Luoma, Portfolio Manager 

 

________________________ ________________________ 

Chase MacDougall, Portfolio Manager Mahad Nadeem, Portfolio Manager 

 

________________________ ________________________ 

Erick Noh, Portfolio Manager Daniil Zhigatov, Portfolio Manager 

 

________________________ ________________________ 

 

Class of 2018  
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Biographies 
CPMT CLASS OF 2018 
 
ABDULRAHMAN ALNOAIMI 
Fund Analyst 
5th Year, Chemical Engineering / Economics 
Abdulrahman is in his fifth and final year of a double degree in Economics and Chemical Engineering, with 
a Minor in Petroleum Engineering. He recently completed a 16-month internship at NOVA Chemicals as a 
Process Engineering Intern, where he focused on process modelling and data analytics. Following 
graduation, Abdulrahman is excited to be joining the Boston Consulting Group as an Associate. Since 
joining the CPMT in September 2016, Abdulrahman has developed a deeper understanding and 
appreciation of financial markets. He is extremely grateful for all the support and guidance from faculty 
advisors, alumni, mentors, and peers. In his spare time, Abdulrahman enjoys playing soccer and ultimate 
frisbee. 
 
CHASE MACDOUGALL 
Portfolio Manager 
5th Year, Finance 
Chase joined the CPMT program in October 2016 as an Investment Analyst. After returning from a summer 
internship at BMO Nesbitt Burns as an Investment Banking Summer Analyst, he is eager to pass on the 
skills and knowledge he has developed over the course of the summer to the class of 2019. Outside of the 
CPMT, Chase was a member of the Haskayne Trading Team which competed at the Rotman International 
Trading Competition in both 2016 and 2017, achieving 3rd and 2nd place finishes respectively. In addition to 
his interest in financial markets, Chase enjoys participating in and spectating a variety of sports, including 
hockey, baseball, basketball, and squash. Following graduation, he is excited to be returning to BMO 
Nesbitt Burns as an Investment Banking Analyst. 
 
DANIEL CASSINO 
Portfolio Manager 
4th Year, Finance 
Daniel joined the CPMT program in March 2016 as an Investment Analyst. For Daniel, the CPMT has been 
an exceptional learning experience and has been an integral part of his undergraduate degree. He attributes 
many of his skills and professional connections he has made to his involvement in the program. Daniel 
would like to thank the Board of Trustees, speakers, and alumni for their ongoing support which has made 
the program a continued success. Daniel is looking forward to joining the alumni network and seeing the 
progression of the CPMT in the coming years. Following graduation, Daniel will be joining J.P. Morgan as 
a full time Investment Banking Analyst in June 2018. 
 
DANIIL ZHIGATOV  
Portfolio Manager 
5th Year, Finance / Economics  
Daniil is in the fifth year of his studies and a Portfolio Manager in the CPMT. He joined the program in the 
spring semester of 2016. He is very excited to continue learning about financial analysis and portfolio 
management as well as delve deeper into his understanding of the overall Canadian economy. He is very 
grateful to the Board of Trustees, alumni, and the CPMT faculty advisors for their continuing mentorship. 
He is looking forward to another four-month summer internship at RS Energy Group. Daniil plans to pursue 
a career in Equity Research upon his graduation. 
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DARREN LUOMA 
Portfolio Manager 
4th Year, Finance 
Darren joined the CPMT as an Investment Analyst in October 2016. He is a certified Journeyman B-
pressure Rig Welder with a passion for financial markets who is ecstatic to be finishing a degree in Finance 
at the University of Calgary. Through the mentorship program, guidance from his former PM, and 
collaboration with his peers in the CPMT, he has stoked his passion for finance, trading, and equity 
research. He is exceptionally grateful to have participated in the program and is looking forward to putting 
his skills to use in industry. He is returning to TransCanada as a full time Business Analyst – Treasury and 
International Finance – in April of 2018. Outside of school and work he is a huge MotoGP fan and loves 
biking, skiing, rock climbing, and spending time with his wife and dog. 
 
ERICK NOH  
Portfolio Manager  
4th Year, Finance  
Erick joined the CPMT program in March 2016 as an Investment Analyst. He is extremely grateful for the 
continued support of the CPMT’s faculty advisors, the Board of Trustees, and alumni. Erick is looking 
forward to working with his peers to further his knowledge of capital markets, portfolio management, and 
his critical thinking skills. Mentoring an Investment Analyst is a challenge that Erick is thrilled about. He 
looks to share his experiences and learnings from his time in the program in hopes to better the 
development of the Investment Analysts. In addition, Erick is excited to conduct more in-depth valuation 
and research during the remainder of his tenure as a member of the CPMT. Erick will be joining Tudor, 
Pickering, Holt & Co. as an Investment Banking Analyst after graduation. In addition to his interest in 
finance, Erick also enjoys going to the gym and playing hockey.  
 
JENNIFER LABINE 
Portfolio Manager 
5th Year, Finance / Economics  
Jennifer joined the CPMT program in October 2016 as an Investment Analyst and is grateful for all the 
support she has received throughout her time in the program. Between lessons learned from peers and 
guidance provided by mentors, she considers being a member of the CPMT to be the most valuable 
experience of her undergraduate degree thus far. She looks forward to further developing her research and 
valuation skills as well as conducting in-depth portfolio analysis alongside her peers and friends in the 
coming year. Upon graduation, Jennifer will be joining RBC Capital Markets as an Investment Banking 
Analyst and plans to pursue the CFA designation in the coming years. Outside of this, she is an avid reader 
and recreational pilot.   
 
KELSEY MILLS 
Fund Analyst 
4th Year, Finance 
Kelsey joined the CPMT program in October 2016 as a Fund Analyst. She has enjoyed working with the 
team and expanding her knowledge of capital markets. Additionally, she is thankful for the unique 
opportunities the program has provided her and is grateful for the support provided by the board of directors, 
faculty advisors, mentors and guest speakers. She is pursuing a second bachelor’s degree, having 
previously graduated from the University of Alberta. This past summer she worked with the Institutional 
Equity Research group at AltaCorp Capital. Upon graduation, Kelsey will be joining Scotiabank as an 
Analyst in the Commercial Accelerate Program. 
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KRISTIN GORKOFF 
Portfolio Manager 
4th Year, Finance / Economics 
Kristin joined the CPMT in October 2016 as an Investment Analyst. Since joining the program, she has 
thoroughly enjoyed working with the team, gaining hands on experience in portfolio management, and 
expanding her knowledge about capital markets. She is grateful to the Board of Trustees and Professor 
Holloway for the opportunity to be involved in the program, as well as to all alumni and industry speakers 
and mentors for their continued contribution to the program. Last August, she completed an 8 month co-op 
term with Credit Union Central Alberta working in the treasury department. Upon graduation, Kristin intends 
to pursue a career within capital markets and obtain her CFA designation. Outside of her academic pursuits, 
she enjoys hiking, classical music, travelling, and learning new languages. 
 
MAHAD NADEEM 
Portfolio Manager 
5th Year, Finance / Economics 
Mahad joined the CPMT program in September 2015 as an Investment Analyst. He is enthralled by the 
learning opportunities that the CPMT has provided him. He accredits the CPMT for helping him develop a 
tireless work ethic, attention to detail, and intellectual curiosity. He recently completed a summer internship 
in the Private Investment Valuations group at the Alberta Investment Management Corporation (AIMCo). 
Prior to this, he interned at Azimuth Capital Management (formerly Kern Energy Partners) and at the 
Canadian Energy Research Institute (CERI). Upon graduation, he intends to pursue the CFA designation. 
In his spare time, Mahad loves to play and watch tennis, soccer, and follow current events. 
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CPMT CLASS OF 2019 
 
A.J. BANGLOY 
Investment Analyst 
4th Year, Finance / Economics 
A.J. joined the CPMT in March 2017 as an Investment Analyst. He is looking forward to learning more about 
portfolio management, valuation, and financial modeling. In the summer of 2017, A.J. worked at Husky 
Energy as a Credit Analyst and prior to that, at AltaLink in the Accounting Department. This upcoming 
summer, A.J. is looking forward to joining Credit Suisse as an Investment Banking Summer Analyst. Upon 
graduation, he plans to pursue a career in capital markets as well as obtain his CFA designation. In his 
spare time, A.J. enjoys boxing, running, and keeping up-to-date on current events.  
 
ALI SALEH 
Investment Analyst  
3rd Year, Finance 
Ali joined the CPMT in September 2017 as an Investment Analyst. Ali is excited to have the opportunity to 
use the skills that he has learned thus far to further grow the Fund. Outside of the CPMT, Ali competes in 
case competitions such as the CFA Ethics Case, the National Investment Banking Competition, and 
Ryerson University’s ‘Battle on Bay’ 2018. Over the past summer, Ali worked as an Accounting Co-op 
Student at PCL and is currently an Investment Banking Junior Analyst at Valitas Capital Partners. This 
upcoming summer, Ali is looking forward to joining National Bank Financial as an Equity Research Summer 
Associate. Upon graduation in December 2019, he intends to pursue a career in capital markets and obtain 
his CFA designation. Apart from his interest in capital markets, Ali enjoys going to the gym, playing soccer, 
and track & field. 

ALIM SULEMAN 
Investment Analyst  
4th Year, Finance 
Alim joined the CPMT in March 2017 as an Investment Analyst. Alim is excited about the opportunity to 
learn about and improve upon his research and valuation skills, as well as to further his interest in portfolio 
management and capital markets. In addition, he is excited to work with his peers to grow the Fund. This 
upcoming summer, he is looking forward to joining Bank of America Merrill Lynch as an Investment Banking 
Summer Analyst. In his spare time, Alim enjoys participating in and spectating various sports, particularly 
hockey and squash. 
 
ANDREW GORMLEY 
Investment Analyst  
3rd Year, Finance  
Andrew joined the CPMT in September 2017 as an Investment Analyst and would like to thank the Board 
of Trustees, speakers, and alumni for their dedication in developing the program. He is excited to expand 
this knowledge of portfolio management, equity research, and financial modeling. This upcoming summer, 
he is looking forward to joining Ayrshire Group as a Private Equity Summer Intern. Upon graduation, he will 
be pursuing a career in capital markets and looks to obtain his CFA designation. In addition to his interest 
in working in capital markets, Andrew enjoys playing basketball, hockey, and is an avid car and timepiece 
enthusiast.  
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BRODIE WILSON 
Investment Analyst  
4th Year, Finance 
Brodie joined the CPMT in March 2017 as an Investment Analyst and is grateful to the Board of Trustees, 
speakers, and alumni for their support throughout the year. He is excited about developing his research, 
valuation, and portfolio management knowledge, and applying these techniques to further the growth of the 
CPMT. In the coming year, Brodie hopes to expand his responsibilities as an Investment Analyst and 
continue to provide support in security analysis and selection. Brodie will be joining Tudor, Pickering, Holt 
& Co. this summer as an Investment Banking Summer Analyst. In addition to his capital markets interests, 
Brodie enjoys playing hockey, golf, squash, and snowboarding.  
 
EESHWAR DUTT 
Investment Analyst 
3rd Year, Finance / Economics 
Eeshwar joined the CPMT as an Investment Analyst in September 2017 primarily to expand his knowledge 
of capital markets and explore what the industry has to offer. Eeshwar is currently pursuing a combined 
degree in Finance and Economics and is looking to obtain a CFA designation in the future as well as a 
summer internship. He is thankful for the continued support that the Board of Trustees, speakers, and 
alumni have offered to help afford the students of the CPMT this opportunity. In his free time, Eeshwar 
enjoys hiking, sports, and cooking.  
 
LUKAS SUTHERLAND 
Investment Analyst  
4th Year, Finance / Geology 
Lukas joined the CPMT in March 2017 as an Investment Analyst and would like to extend his thanks to the 
Board of Trustees, speakers, and alumni for their continued support. He is looking forward to expanding 
his knowledge of portfolio management, research, and valuation throughout his years with the CPMT. Lukas 
is currently pursuing a combined degree in Geology and Finance with hopes of eventually obtaining both 
his CFA and P.Geo designations. Lukas will be joining RBC Capital Markets this summer as an Investment 
Banking Summer Analyst. With his spare time, Lukas enjoys hiking, golfing, skiing, and agriculture. 
 
MAHDIS SADEGHI 
Investment Analyst 
3rd Year, Finance 
Mahdis joined the CPMT in September 2017 as an Investment Analyst and would like to thank the Board 
of Trustees, speakers and alumni for their continued support. Along with the opportunity to practice portfolio 
management, the CPMT has provided her with invaluable guidance and mentorship, for which she is very 
grateful. Currently, Mahdis is a co-op student on the British Columbia Investment Management Corporation 
(bcIMC) High Yield Bond Fund, and will be continuing her role throughout the summer. Upon graduation, 
she intends to pursue a career in capital markets and obtain her CFA designation. Additionally, Mahdis 
enjoys being outdoors and remaining active in her community.      
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MAXIM BOUIANOVA 
Investment Analyst  
3rd Year, Finance 
Maxim joined the CPMT in March 2017 as Investment Analyst. During his second year at Haskayne, Maxim 
was also a member of the Rotman International Trading Team and was an Analyst for the Haskayne 
Finance Club. He has since become a Research Manager and Executive Vice President of the club. Over 
the past year, Maxim has worked for Perron & Partners Wealth Management as an Equity Research 
Summer Analyst and for the British Columbia Investment Management Corporation (bcIMC) as a Public 
Equities Co-op Analyst. Next summer, Maxim will be joining Goldman Sachs as an Investment Banking 
Summer Analyst. Maxim is very excited for the opportunities that the CPMT has to offer during his degree. 
During his free time Maxim enjoys freerunning, snowboarding, and hiking. 
 
WYATT PHILLIPS 
Investment Analyst  
3rd Year, Finance 
Wyatt joined the CPMT program in March 2017 as an Investment Analyst and would like to thank the Board 
of Trustees, alumni and speakers for their time and support since joining the program. After one year in the 
program, Wyatt has found the significant amount of learning experiences that the CPMT has had to offer, 
specifically the speaker series, mentorship program, and personal involvement in the portfolio management 
process to be invaluable to his growth as an individual. In addition, Wyatt is extremely excited to be joining 
the Institutional Equity Research group at AltaCorp Capital this summer as a Summer Associate. Wyatt’s 
interest in capital markets began in his first year of university through his personal investment account and 
has grown exponentially through his academic career. Outside of his academia and interest in capital 
markets, Wyatt enjoys playing soccer, is an avid skier, and enjoys discovering and expanding his collection 
of music. 
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Speaker Series and Mentorship Program 
The CPMT program continues to benefit from our Speaker Series events. Whether on campus or through 
downtown visits, we thoroughly enjoyed the unique experience gained from speaking with the industry 
veterans we look up to. This has provided an invaluable opportunity for students to gain insight regarding 
potential career paths and current views of capital markets. In addition, our industry contacts have been 
actively involved in portfolio mentoring. We would like to thank the following individuals for their involvement 
and support of the CPMT:  

2017-2018 CPMT Speaker Series
Firm Organizer(s)
AltaCorp Capital Christian Erana
ARC Financial ARC Financial Team
Barclays Capital Jason Field
BMO Capital Markets Brian Osiowy
CIBC World Markets CIBC IB and Trading
CPPIB Avik Dey
Credit Suisse Scott Kenway / Graydon Clerk
Fiera Capital Anil Tahiliani
J.P. Morgan Elling Dahlen
Mawer Investment Management Vijay Viswanathan
QV Investors Inc. Ian Cooke
RBC Capital Markets Brad Wolfe / Chris Redgate
Stream Asset Management Wylie Johnston
TD Securities David Krauss / Rebecca Wang
TriWest Capital Partners Brett Butler
Tudor, Pickering, Holt & Co. Derek Wheatley / Hussein Allidina / Brendan Lines

CPMT Student Mentorship
Firm Mentor Mentee
Amazon Jacky Cheng Abdulrahman Alnoaimi
Berkshire Hathaway Jenna Halwa Mahdis Sadeghi
Bissett Investment Management Garey Aitken Jennifer LaBine
CPPIB Matias Garcia Andrew Gormley
Enbridge Inc. Max Chan Kelsey Mills
Fiera Capital Anil Tahiliani Daniel Cassino
Franklin Templeton Investments Adrienne Young Dan Zhigatov
Independent Christopher Preston Chase MacDougall
Independent James Anderson Erick Noh
J.P. Morgan Blake Nishikawa Ali Saleh
J.P. Morgan Jesse Shouldice Brodie Wilson
JFL Global Chad Van Norman Darren Luoma
Mawer Investment Management Siying Li Eeshwar Dutt
Mawer Investment Management Vijay Viswanathan Maxim Bouianova
McRock Capital Jeremy Gillman Mahad Nadeem
Perron and Partners Derek VanGenderen Wyatt Phillips
Peters & Co. Limited Callum Moore Kristin Gorkoff
QV Investors Inc. Ian Cooke A.J. Bangloy
QV Investors Inc. Ryan Watson Alim Suleman
Tudor, Pickering, Holt & Co. Derek Wheatley Lukas Sutherland  
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Percentage Deviation of Current vs. Historical Average Valuation (EV / EBITDA)(1,2)
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Macro Commentary
GDP Growth: The overall Canadian economy continues to contract, with real GDP declining 0.1% from December 2017 to January 2018. One of the
contributing factors to this was the sharp decrease in real estate activity following its original surge in December prior to new regulations. Another factor
negatively impacting GDP was the ~7% decline in oil sands production as a result of unscheduled maintenance shutdowns. It remains unclear if these were
temporary factors, or if they will persist throughout the first half of 2018, but it remains certain that the growth spurt realized in the first half of 2017 is over.
Interest Rates: Inflation increased to 2.2% in February 2018, the highest level since 2014, which was largely driven by gasoline prices and transportation. This
increase is likely to keep the Bank of Canada (BoC) on its path of rate hikes, though it will likely proceed with caution given the aforementioned slowing of the
economy. The BoC’s decision to hold rates at 1.25% in March was underpinned by the increasing uncertainty over trade policy and the potential for the U.S. to
become a more attractive place to invest compared to Canada amid U.S. tax reform.
Debt: Household debt increased slightly throughout the year, making up ~173% of household income in January 2018. The primary contributors to this increase
were the low interest rates and a surge in real estate purchases ahead of new mortgage regulations. This leaves the economy in a precarious position given the
current rate hike path of the BoC, likely to push loan delinquencies and defaults higher. Current levels of private debt, combined with high levels of government
debt, has led to Canada being flagged by the Bank for International Settlements (BIS) as being among the three economies most at risk of a banking crisis.
Jobs: Unemployment fell to 5.8% in February as 54,700 part-time jobs were added to the economy, nearly off-setting the decrease of 39,300 full-time jobs.

10-Year5-Year3-Year
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OVERVIEW
During FY 2018, the CPMT Class of 2018 has transitioned from mainly focusing on pitches and analyzing new companies to
possessing a more holistic view on the portfolio and establishing conviction with regards to each sector.
CONSUMER DISCRETIONARY
After a strong 2017, slower growth is expected with regards to consumer spending, potentially as a result of higher debt levels.
The CPMT will elect to stay close to sector weight in the Consumer Discretionary space since rising wages will help support
growth in consumer spending. We recently added Dollarama Inc (TSX: DOL) to our Consumer Discretionary portfolio, and due to
the nature of its business, we view it as a defensive name that can outperform in a downturn.
CONSUMER STAPLES
Looking at the deviation between the current and historical multiples, one can see that valuations in the Canadian equity markets
are fairly full. The CPMT holds the view that we should be overweight the Consumer Staples sector, which has historically
performed well in downturns and trades closely in-line with its three and five-year historical average valuations.
ENERGY
Energy has long been a focal point of the CPMT, but during FY 2018, the Fund committed to trimming exposure to the sector as a
whole in order to lessen exposure to the cyclical nature of the commodity. This strategy was executed over the year, bringing the
Energy portfolio weight from 22.5% to 16.2% which has led the CPMT to be currently underweight the Energy sector.
FINANCIALS
As a result of continued expected rate hikes (which will contribute to increased net interest margins for the banks) and reasonable
valuations within the sector, the CPMT remains convicted on the sector, and may add Royal Bank of Canada (TSX: RY) to our
Financial's holdings.
HEALTHCARE
The CPMT is comfortable being overweight Heathcare due to favourable tailwinds such as an aging demographic in Canada.
INDUSTRIALS
Infrastructure spending is expected to increase; therefore, the CPMT elects to be overweight the Industrials sector in order to take
advantage of the favourable trend. In addition, we view some of our Industrials names as members of other sectors. As an
example, we view Savaria Corporation (TSX: SIS) as a Healthcare name. SIS has an Industrials-esque cost structure, but is
driven by an aging demographic and Healthcare spending.
INFORMATION TECHNOLOGY
Although valuations in the IT sector are quite full, the CPMT is cautiously optimistic with regards to the sector. The companies that
we hold should continue to provide sustainable growth, while minimizing downside.
MATERIALS
Remaining underweight in the Materials space is a result of our desire to minimize exposure to cyclical, commodity-driven names.
REAL ESTATE
Currently, we are underweight the Real Estate sector since the potential for rate hikes will raise borrowing costs and will hurt
returns generated in the sector.
TELECOMMUNICATIONS
We are comfortable with our underweight position in the Telecommunications space as growth opportunities in the Canadian
space, in our view, are limited. In addition, the deviation from historical multiples in the ten-year period reduces the safety net.
UTILITIES
Given the historical inverse relationship between the Utilities sector and rising interest rates, we remain underweight the sector,
but still elect to own a utility in order to maintain exposure to the emerging renewable power generation space.
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Quarterly Snapshot - FQ4 2018

Canadian Fund Universe 

FQ4 1 Year 3 Year 5 Year 10 Year
CPMT (3.91%) (0.61%) 2.76% 6.15% 2.34%
TSX (4.52%) 1.71% 4.07% 6.93% 4.47%
Peer Group Average1

TSX Difference 0.61% (2.32%) (1.31%) (0.78%) (2.12%)
Peer Group Difference

1. Peer group data not available as of March 31, 2018

CPMT and TSX Composite Total Return (TTM) 
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Dollarama Inc
Consumer Discretionary

TSX: DOL
Buy Recommendation

March 31, 2018
A.J. Bangloy, Investment Analyst
Jennifer LaBine, Portfolio Manager

Return on Investment
Current Share Price $156.58
Target Price $174.00
Dividend Yield 0.28%
Holding Period Return 11%
Conviction Rating 2

Market Profile
Market Capitalization (mm) $17,118

Historical Trading Performance

Market Share Over Time

Profit Margin vs Peers

Dollarama Inc Page 13

Source: CPMT Estimates, Company Filings

Source: Bloomberg
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Business Description
Dollarama (TSX: DOL) is the largest dollar store company in Canada, with
1,160 stores. The Company sells its goods up to a price point of $4 and
largely caters to customers who seek value and convenience. All of DOL's
stores are corporately owned and are generally located in high-traffic areas.
The average store size is ~10,000 sq. ft., with new stores typically costing
about $650K and having a payback period of around 2 years.
Industry Overview
DOL is well entrenched in the Canadian dollar store industry with a ~70%
market share and a dominant presence in every province within Canada.
Four other dollar store companies also operate in the space, with Dollar
Tree (NASDAQ: DLTR) being the largest competitor at a ~14% market
share. The remaining three competitors are private companies that operate
using a franchise model and cumulatively hold ~16% of the market. Since
2010, these Canadian companies have seen their market share decrease
from 36% to 16% where DOL and DLTR's market share has increased from
57% and 7% to 70% and 14%, respectively. DLTR has a significant
presence in the U.S. with ~15,000 stores and has seen its market share
double since entering Canada in 2010. However, since 2015, the Company
has only opened 18 new stores whereas DOL has opened 140. This has
resulted in DLTR's market share falling from 15% to 14% over the last three
years and indicates that the Company is facing potential difficulties in
competing with DOL in the Canadian market.
Catalysts for Growth
Although DOL over the last 10 years has established a large amount of new
stores, the CPMT believes that the Company still has a significant growth
runway. For instance, based on management guidance, the Company has
stated that it could sustain 1,700 stores, which would imply an eight-year
growth runway assuming that they continue to build 70 new stores per year.
This number, however, is likely conservative given the current dollar store
saturation in Canada compared to the U.S. For example, in the U.S., there
are ~12,000 people for every dollar store whereas in Canada there are
~23,000 people for every dollar store. Assuming that the Canadian market
reaches the same saturation level as in the U.S., DOL could sustain 2,815
stores if the Company maintains its 70% market share and continues to
build 70 new stores per year. This implies that DOL could have a 23-year
growth runway in the Canadian market.
The Company's potential expansion into South America is another driver of
future growth. In 2013, DOL entered into an agreement with a dollar store
company called Dollar City, which solely operates in South America. In
exchange for providing business expertise and sourcing services, DOL was
able to gain an option to purchase a majority stake in Dollar City. This
option expires in 2020 and if exercised, would give DOL the opportunity to
gain a foothold in South America. Dollar City currently has over 100 stores
in El Salvador, Guatemala, and Colombia.
Investment Thesis
The CPMT's investment thesis on DOL is that the Company still has a long
growth runway in Canada given the low dollar store saturation, as well as
the potential to expand into the Latin American market. The Company
should also be well positioned to continue to grow and protect its market
share given its industry leading profit margin, brand name, and scale. With
regards to DOL's portfolio fit, the CPMT believes that the name will provide
protection in the event of an economic downturn given how consumers tend
to cut costs and shop at stores like DOL during tough economic times.

15.9%

7.7% 6.6%

DOL DLTR DG

Source: CPMT Estimates, Bloomberg



Encana Corp
Energy

TSX: ECA
Hold Recommendation

March 31, 2018
Brodie Wilson, Investment Analyst 
Dan Zhigatov, Portfolio Manager

Return on Investment
Current Share Price $14.17
Target Price $18.00
Dividend Yield 0.51%
Holding Period Return 28%
Conviction Rating N/A

Market Profile
52-Week Range $10.54 - $17.94
Shares Outstanding (mm) 973
Average 30-Day Vol (000s) 6,682
Market Capitalization (mm) $13,788
Net Debt (mm) $3,557
Enterprise Value (mm) $17,345
Beta (5-Year Monthly) 3.59

Historical Trading Performance

Exhibit I: Current CPMT E&P Holdings (% of AUM)

EV/EBITDA Multiples Over Time
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Business Description
Encana Corp (TSX: ECA) is a leading North American oil and gas
producer. With recent non-core asset divestitures, its core focus lies in the
Montney and Duvernay plays in British Columbia, Alberta, and the
Permian and Eagle Ford plays in the U.S. The Company derives revenues
through three segments: Canadian E&P operations, U.S. E&P operations,
and market optimization.
Corporate Governance
Doug Suttles has over 30 years of industry experience and has led ECA
as President and CEO since 2013. Other members of the C-Suite include
Sherri Brillon (CFO) and Mike McAllister (COO) who have been under the
Encana umbrella since 1985 and 2000, respectively. Regarding its
compensation, ECA monitors and aligns its program against a selected
peer group; short-term incentives are awarded through an annual bonus
plan, while long-term rewards are tied to its five-year growth plan, value
creation, and relative share performance. Furthermore, the Company has
worked recently to better align its compensation structure with shareholder
interests, including greater share ownership amongst the Board, and
short-term incentives being driven by operating and financial metrics that
correlate with its strategy.
Five-Year Growth Plan Overview
At its 2016 Investor Day, ECA outlined a five-year growth plan, centred
around an increased focus on its four core assets, and driving shareholder
value. The growth plan was summarized as follows: cumulative cash flow
from 2017-2022 of $1.5B (recently revised to $3B), a cash flow CAGR of
25%, ROCE appreciating to 10-15% by 2022, substantial capital allocation
to core assets, and balance sheet strength driving Net Debt/Adj. EBITDA
to ~1.5x from 2019-2022. Focused capital investment, margin expansion,
and continued innovation of its processes will be critical to executing on
this plan.
Investment Thesis & Portfolio Fit
We are of the view that ECA has executed on its strategy thus far and is
poised to capitalize on its five-year strategic growth plan. The Company
recently announced a share repurchase program that conveys strong
capital discipline. This, coupled with its top-tier growth profile guided to be
robust in a $55 WTI market, suggests long-term value in ECA is plausible.
However, while ECA is a leading operator with a favourable view on its
refocus towards its premium core four asset bases, conviction on the
Company and overall space keeps us on the sideline at this point. We
remain constructive on our current E&P holdings (Exhibit I), but will look
for an attractive market opportunity that provides a skewed risk profile to
enter a position in ECA that supports the portfolio as a whole.

U.S. Peers Canadian Peers ECA CN Equity

3.7% 2.2% 1.5%

Source: Bloomberg

Source: Bloomberg
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Great Canadian Gaming Corp
Consumer Discretionary

TSX: GC
Hold Recommendation

March 31, 2018
Wyatt Phillips, Investment Analyst
Chase MacDougall, Portfolio Manager

Return on Investment
Current Share Price $34.11
Target Price $36.15
Holding Period Return 6%
Conviction Rating N/A

Market Profile
52-Week Range $22.95 - $38.56
Shares Outstanding (000s) 60,984
Average 30-Day Vol (000s) 199
Market Capitalization (mm) $2,080
Net Debt (mm) $160
Enterprise Value (mm) $2,240
Beta (5-Year Monthly) 0.60

Metrics 2018E 2019E 2020E
Revenue (mm) $617 $620 $623
EBITDA (mm) $203 $204 $205
EBITDA Margin 32.9% 32.9% 32.9%
EPS $1.13 $1.13 $1.14
EV/EBITDA 11.0x 11.0x 10.9x

Historical Trading Performance

EBITDA Breakdown
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Business Description
Great Canadian Gaming Corp (TSX: GC) operates gaming,
entertainment, and hospitality facilities in British Columbia, Ontario, New
Brunswick, Nova Scotia, and Washington State. The Company currently
holds 22 gaming properties across the previously listed regions. Of these
22 facilities, 14 consist of casinos, including a Four Diamond resort hotel
in Richmond, British Columbia, and a four star hotel in Moncton, New
Brunswick, four horse racetrack casinos, three community gaming
centres, and one commercial bingo hall.
Industry Overview
The Canadian Gaming industry is subject to higher barriers to entry
relative to the U.S. market given the strict provincial regulatory bodies that
control competition in the region. The gambling industry's main economic
drivers are consumer spending and confidence, inbound international
travel, foreign exchange, and leisure time. As a result of this discretionary
dependence, the gambling industry has struggled over the past five years
due to an overall reduced demand for gambling. Slow per capita income
growth paired with rising prices for many essential products has left less
money in the pockets of consumers. Furthermore, the volatile Canadian
dollar, coupled with increased competition from U.S. casinos, has
negatively affected the Canadian market by making U.S. residents less
willing to travel across the border to gamble. Overall, industry revenue
has declined 0.7% annually over the past five years and is forecasted to
grow at modest annual rate of 0.5% over the next five.(1)

Investment Thesis
The CPMT's hold recommendation is based on GC's competitive
environment, economic drivers, and the lack of a foreseeable growth
runway. GC's most promising catalysts will come from additional OLG
Gaming Bundle "wins", as the province continues to modernize the
Gaming industry. The Company was already awarded a ~91% interest in
the East Gaming Bundle, and ~55% and ~49% was granted in the West
GTA and GTA Bundles, respectively. Although these nine bundles provide
barriers to entry and exclusive market penetration, they are limited and
leave the Company geographically constrained. As GC acquired the rights
to more bundles, the Company's sequential interest in these deals has
decreased. Looking at the Company's largest revenue drivers, the River
Rock and Hard Rock casinos in Vancouver have seen increased
competition from refurbishment and relocation of rival casinos in the area.
This increase in uncertainty around GC's largest segments, and
management's lack of disclosure leaves the future of the segments
unknown. Canada's Gaming industry is heavily regulated and although it
appears to provide a competitive advantage for existing players, this can
act as a double-edged sword, limiting the Company's ability to grow
organically and develop an online gaming presence. The dependency on
acquisitions makes for an unattractive long-term view given the negative
industry outlook and management's scarce public disclosure of future
acquisition prospects. Although the Company has demonstrated an ability
to generate attractive returns on capital, it appears that the growth profile
is less optimistic than it has been in the past, in addition to GC's risk
profile becoming increasingly skewed to the downside.
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ICON PLC
Healthcare

NASDAQ: ICLR
Buy Recommendation

March 31, 2018
Eeshwar Dutt, Investment Analyst
Mahad Nadeem, Portfolio Manager

Return on Investment (All values are in USD)
Current Share Price $118.14
Target Price $144.00
Holding Period Return 22%
Conviction Rating 2

Market Profile
52-Week Range $76.46 - $124.65
Shares Outstanding (mm) 54
Average 30-Day Vol (000s) 302
Market Capitalization (mm) $6,389
Net Debt (mm) ($12)
Enterprise Value (mm) $6,378
Beta (5-Year Monthly) 0.40

Historical Trading Performance

EBITDA (USD $mm)
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Business Description
ICON PLC (NASDAQ: ICLR) is a Contract Resource Organization (CRO)
based out of Ireland that aims to provide consulting and outsourcing
services to pharmaceutical companies around the world. ICON's services
include running adaptive trials, manufacturing bio-similars, conducting
clinical research services, commercialization, and implementing drug
development outcomes. ICON also offers various data-analytic services and
software, such as ICONIK, which is the Company's own database
management system optimized for the Healthcare industry. The services
offered by ICON and other CRO's serve to increase efficiencies in the
pharmaceutical space, whilst reducing costs.
Industry Overview
The CRO industry is highly fragmented, with no single name commanding
more than 15% of the global CRO market share. As a result, the CRO space
has seen many companies increase acquisitions as more organizations
attempt to differentiate themselves. It is in this regard that ICON possesses
an advantage; debt comprises about ~5% of the Company's total capital
structure, which leaves ICON in an ideal position to acquire attractive
businesses in the future.
The CRO market itself has seen trends that generate positive sentiment.
One such trend is increased levels of FDA drug approval rates. The FDA
approved a record 46 novel drugs in 2017, capping off several years of
growth in terms of approval rates. In addition, an aging population that
prioritizes patient centered care is an indication that there will be greater
pressure on pharmaceutical companies to increase levels of R&D spending.
According to the Boston Consulting Group, the CRO industry is expected to
grow at 6-8% CAGR through 2020.
Valuation & Screening
ICON PLC was initially found through a screen that considered profit
margins and ROIC/WACC over the last year. A five-year discounted cash
flow analysis was then performed, which resulted in a target price of $144.
Investment Thesis
We believe that ICON fulfills most of the CPMT's investment criteria. It has
low levels of debt and trades competitively on metrics such as EV/EBITDA.
In addition, the Company's management has an established history of
performing in the CRO space. ICON also possesses a competitive
advantage thanks to its all-encompassing business model, analytical
processing capabilities, and promising balance sheet strength in an industry
with high levels of consolidation and barriers to entry.
There are certain risks associated with ICON. One such example is the low
market share the Company currently has in the industry, which amounts to
~4%. Another is the volatility that results from FDA drug approval rates and
how pharmaceutical companies respond directly to such volatility. ICON
also has fairly concentrated revenue segments, with ~13% of the
Company's revenue coming from pharmaceutical giant Pfizer Inc (NYSE:
PFE).
Nevertheless, ICON's financial strength and unique business model puts it
in a position to succeed. Coupled with a competent management team
possessing a strong track record, the CPMT believes that ICON PLC will
provide value in the short and long-term.
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Magellan Aerospace Corp
Industrial
TSX: MAL

Buy Recommendation

March 31, 2018
Alim Sueman, Investment Analyst
Darren Luoma, Portfolio Manager

Return on Investment
Current Share Price $19.59
Target Price $25.00
Dividend Yield 1.42%
Holding Period Return 29%
Conviction Rating 2

Market Profile
52-Week Range $17.43 - $21.90
Shares Outstanding (mm) 58
Average 30-Day Vol (000s) 13
Market Capitalization (mm) $1,140
Net Debt (mm) $49
Enterprise Value (mm) $1,189
Beta (5-Year Monthly) 0.52

Metrics 2018E 2019E 2020E
Revenue (mm) $959 $985 $1,012
EBITDA (mm) $160 $165 $169
EBITDA Margin 16.7% 16.7% 16.7%
EPS $1.40 $1.45 $1.49
EV/EBITDA 7.4x 7.2x 7.0x
P/E 14.0x 13.5x 13.2x

Historical Trading Performance
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Business Description
Magellan Aerospace Corp (TSX: MAL), headquartered in Mississauga,
Ontario, provides assemblies and systems solutions to defense and space
agencies, as well as aircraft and engine manufacturers. MAL is in the
business of designing, engineering, and manufacturing products for the
aforementioned industries. MAL’s major customers include Airbus (EPA:
AIR) and Boeing (NYSE: BA).
Industry Overview
MAL’s revenue is mainly derived from three sub-industries: commercial
aerospace, defense, and space. With regards to commercial aerospace,
steady growth is expected for this sector over the next few years as the
disposable income of North Americans continues to grow, resulting in
increased demand for travel. This will fuel the need for airlines to expand
their fleets. Although North Americans are expected to travel more, the
growth in this space will truly be driven by the increasing demand for air
travel in emerging markets. Airlines are expected to continue expanding
their fleets to serve these under-flown emerging markets. Another industry
driver over the next few years will be the replacement of older, less fuel-
efficient aircrafts with newer, more efficient models. Overall, the outlook for
the commercial aircraft industry remains strong.
On the defense side, although U.S. military spending has been relatively
underwhelming over the past five years, the Trump Administration has
changed the situation. Lockheed Martin (NYSE: LMT) recently announced
that they will be purchasing 440 aircrafts over the next three years in
response to increasing demand. This bodes well for MAL, as MAL is a major
supplier and assembler for LMT. Therefore, the Company should be able to
generate a significant amount of revenue over the next few years from the
aerospace giant.
Although we do not expect the Canadian Aerospace and Defense sector to
contribute significantly to the growth of MAL in the near future, we expect
growth in U.S. Defense and Aerospace to make up for the limited
opportunities in Canada. The strong outlook in the commercial aircraft space
in both North America and abroad leaves the CPMT comfortable with where
MAL operates, as we believe that the Company will have opportunities for
continued growth in the foreseeable future.
Investment Thesis
MAL was found using a screen that focused on free cash flow growth over
the past five years, as well as a low Debt/EBITDA ratio. Given the current
debt structure of MAL, the CPMT believes that the Company has the ability
to make significant capital investments over the coming years if the
opportunity for investment arises. Given that the Company has made
effective use of its capital in previous years, we believe that if and when the
capital is deployed, optimal decisions will be made. Provided that MAL
continues to land contracts, there will be more than enough financial
flexibility to take on the debt necessary to make a substantial acquisition.
Along with the low debt and growing free cash flow, the Company has a
strong management team and corporate governance structure. In the
Aerospace industry it is extremely difficult for companies to establish a
sustainable competitive advantage, but we view MAL as having exceptional
technical expertise. This is demonstrated by Airbus’s faith in the Company,
selecting them to assemble and develop complex engines. The ability of the
Company to control costs can also be seen as a competitive advantage,
leading to best in class margins. With regards to the CPMT investment
mandate, MAL clearly checks the boxes.

Source: Bloomberg



MasterCard Inc
Financials
NYSE: MA

Buy Recommendation

March 31, 2018
Ali Saleh, Investment Analyst
Kristin Gorkoff, Portfolio Manager

Return on Investment (All values are in USD)
Current Share Price $175.16
Target Price $235.00
Dividend Yield 0.50%
Holding Period Return 35%
Conviction Rating 3

Market Profile
52-Week Range $111.01 - $183.73
Shares Outstanding (mm) 1,037
Average 30-Day Vol (000s) 3,995
Market Capitalization (mm) $181,684
Net Debt (mm) ($2,904)
Enterprise Value (mm) $178,780
Beta (5-Year Monthly) 1.18

Metrics 2018E 2019E 2020E
Revenue (mm) $14,817 $16,520 $20,220
EBITDA (mm) $8,353 $9,245 $11,233
EBITDA Margin 56.4% 56.0% 55.6%
EV/EBITDA 21.4x 19.3x 15.9x

Historical Trading Performance

Other Revenue Growth
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Business Description and Business Model
MasterCard Inc (NYSE: MA) provides financial transaction processing
services for consumers, financial institutions, merchants, and governments
worldwide. MA allows users to make electronic payments through a range of
payment solutions and services using its brands, which include MasterCard,
Maestro, and Cirrus. MA currently operates the fastest global payments
network, authorizing, clearing and settling transactions in more than 150
currencies and more than 210 countries/territories. When using the network,
the funds and payment information travel from the bank to the merchant on
its network, with MasterCard receiving small fees based on both the number
of transactions and the dollar amount of each transaction, known as Gross
Dollar Volume (GDV).
Competitive Advantage
MasterCard's "Other Revenue" segment includes consulting, fraud
protection, research, loyalty and reward program management, and data
analytics, all of which are a source of its competitive advantage. This
segment has been growing at ~20% CAGR since 2012, compared to VISA
(NYSE: V) at ~6%. Barriers to entry in this space are high as a result of
concerns pertaining to security, infrastructure, and speed. Services in the
"Other Revenue" segment require constant investment in technology and
innovation, which is very expensive for card issuers like smaller credit
unions and local banks. The services also tend to create a “sticky
relationship” which increases switching costs for customers and helps MA
retain its customer base. If this revenue category continues to grow by
double-digit percentages YoY, it will soon become a significant driver of
revenue for MA. As this revenue stream grows, it may hedge it against
potential downside in an economic recession given its more predictable and
less volatile revenue stream; it already represents ~15% of MA's gross
revenue (revenue before subtracting out rebates and incentives).
Investment Thesis and Growth Opportunities
MA has many attractive qualities including a strong balance sheet, strong
track record of returning capital to shareholders, growing FCF, and quality
management. MA has a highly defensible business model, with recurring
revenues, high margins, low capital expenditures, and high FCF. MA has
had very good growth and profitability, which may suggest further resilience
in global spending. The CPMT believes that MA will continue to have strong
growth, supported by continued secular growth trends away from cash, the
rise of online shopping and continued increase of the middle class in
emerging markets, which could be aided by increased adoption of
smartphones. MA has been working on providing a full suite of services,
which has helped the Company win big deals over the last two years with
companies such as Costco (NASDAQ: COST) Canada, Kroger (NYSE:
KR), Bank of America (NYSE: BAC), and Cabela’s. Apart from its payment-
related services and full suite offerings, MA has also been working on a
contactless, transit-enabled debit cards for more rural countries that depend
heavily on transit, such as Mexico City and Bogotá. MA has a healthy ~58%
2017 EBITDA margin, 40% ROIC, and three consecutive years of ~70%
ROE without levering up the balance sheet. This can be attributed to higher
net income margins. The CPMT will monitor EBIT margins expansion over
time as it is still 1,000 bps under VISA's due to costs associated with recent
acquisitions. The CPMT recommends a buy and will continue to monitor the
name should we be able to invest in U.S. equities moving forward. Risks to
the investment would be a prolonged global recession, in-house account
transfers, cryptocurrencies, and market share traction from competitors.
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Royal Bank of Canada
Financials
TSX: RY

Buy Recommendation

March 31, 2018
Jennifer LaBine, Portfolio Manager
A.J. Bangloy, Investment Analyst
Ali Saleh, Investment Analyst

Return on Investment
Current Share Price $98.34
Target Price $113.00
Dividend Yield 3.84%
Holding Period Return 19%
Conviction Rating 2

Market Profile
52-Week Range $90.13 - $108.53
Shares Outstanding (mm) 1,467
Average 30-Day Vol (000s) 4,075
Market Capitalization (mm) $144,264
Beta (5-Year Monthly) 0.98

Metrics 2018E 2019E 2020E
Net Interest Income (mm) $18,846 $20,366 $21,993
Net Income (mm) $12,273 $13,368 $14,576
Earnings per Share $8.13 $8.85 $9.66
P/E 12.1x 11.1x 10.2x
Book Value per Share $50.27 $54.97 $60.10
P/BV 2.0x 1.8x 1.6x

Historical Trading Performance

Exhibit I: Total Revenue by Business Segment
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Business Description
Royal Bank of Canada (TSX: RY) is a diversified financial services firm in the
business of personal and commercial banking, capital markets, wealth
management, insurance, and investor and treasury services (Exhibit I). The
Bank operates throughout Canada and the U.S. and throughout parts of
Europe and Asia. By market capitalization, RY is the largest of the Canadian
banks and is the 12th largest bank globally; it is also the largest of the
Canadian banks by assets. Within Canada, the Company is a Domestic
Systemically Important Bank (D-SIB), as are all of Canada’s big six banks.
Given that these banks together comprise more than 90% of the banking
assets within Canada, they are subject to an additional capital buffer
(“surcharge”) above the capital requirements of Basel III. In November 2017,
RBC was the first Canadian bank to be designated as a Global Systemically
Important Bank (G-SIB).
Industry Analysis
The Banking industry within Canada is highly concentrated, with the five
largest banks collecting nearly ~90% of commercial banking revenues.
Banks compete primarily on the basis of pricing and service offerings. Pricing
includes both interest earned and paid on deposits and loans, however,
increasing the interest earned (decreasing interest paid) on commercial
banking products tends to decrease a bank's overall profitability. A broader
range of services allows a bank to cross-sell to customers, thereby
increasing customer retention and allowing the bank to offset lower net
interest income, especially in periods of low-interest rates. Thus, the ability of
a bank to expand its offerings has been a key success factor for this industry
over the past decade.
Investment Thesis
In an industry that has high barriers to entry, RBC is already a top player
domestically and has a strong global presence, primarily through its capital
markets arm. The Bank continues to demonstrate strength in its Canadian
Banking Business and offers a necessary service for consumers and
commercial businesses. We expect profitability in the retail segment to
continually improve amidst a more favorable interest rate environment,
driven largely by the Bank’s goals of attracting and retaining high-growth
clients. The Bank’s diverse suite of services will drive this customer retention
as the Bank continues to cross-sell its products; its fast-growing technology
adoption will further this growth, and may aid bottom line growth through
eventual cost savings. RBC demonstrates robust internal capital generation,
and is targeting a 10.5-11.0% CET1 ratio, creating the perfect mix for future
dividend growth.
RBC’s capital markets revenue as a percentage of total revenue is in line
with Canadian peers at ~20%. However, the revenue generated from this
segment is more geographically diverse, with ~75% coming from outside
Canada, whereas many of the other big six banks' revenue from this
segment is concentrated in Canada. This concentration exposes many of
these banks to commodity based industries, namely the Oil and Gas sector.
RBC possesses the largest wealth management division of its peers and has
demonstrated its ability to drive superior profitability from this segment. The
recent acquisition into the U.S. high-net-worth and commercial banking
business should provide additional high margin growth for the Bank
throughout the U.S., and thus we believe that there is further upside from the
City National acquisition.
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Shaw Communications Inc
Consumer Discretionary

TSX: SJR/B
Hold Recommendation

March 31, 2018
Lukas Sutherland, Investment Analyst
Dan Zhigatov, Portfolio Manager

Return on Investment
Current Share Price $24.78
Target Price $25.00
Dividend Yield 4.78%
Holding Period Return 6%
Conviction Rating N/A

Market Profile
52-Week Range $23.90 - $30.44
Shares Outstanding (mm) 479
Average 30-Day Vol (000s) 2,026
Market Capitalization (mm) $11,880
Net Debt (mm) $3,793
Enterprise Value (mm) $15,673
Beta (5-Year Monthly) 0.66

Historical Trading Performance

Source: Bloomberg
12-Month Trailing Historical P/E
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Business Description
Shaw Communications Inc (TSX: SJR.B) is a Canadian
Telecommunications (Telecom) Services company operating across the
country with a growing wireless presence. Historically, the Company
functioned through numerous business segments including wireline,
satellite, and media telecommunications services. However, after
undergoing a restructuring process, the Company aligned itself with the
future of the space in Canada. Shaw achieved its new position through the
purchase of WIND Mobile Corp (WIND) in 2015 and subsequent sale of its
media assets to its original spinoff, Corus Entertainment (TSX: CJR.B) in
mid-2016. Shaw further rebranded WIND as Freedom Mobile and marketed
Freedom Mobile as a discount telecom provider, being the first to offer
unlimited data plans. The CPMT finds this strategy interesting given that
much of the recent prosperity in the space has hinged on postpaid wireless
average revenue per user (ARPU) growth.
Industry Overview
The Telecoms space is heavily regulated and adheres to policies put in
place by the Canadian Radio-television Telecommunications Commission
(CRTC). There are three Telecom companies in the Canadian
Telecommunications Services Index (TSX: RCI.B, BCE, T). SRJ.B, though
not in the Telecom index, poses a significant threat as it continues to
expand its wireless presence across the country. Strategic acquisitions and
a diverse product offering have allowed the Company to capture market
share in a relatively short period of time. In recent years, growth in the
industry has been driven almost exclusively through ARPU expansion. This
trend is supported by a shift in consumer preference and the growing
appetite from Canadian buyers for larger data plans. Typically, companies
operating in the space do so through a combination of wireline, wireless,
and media business segments. Revenues are normally distributed
throughout those segments in a descending trend from wireline, wireless,
and media. For any major Telecom provider, the most significant threat
going forward will be the secular decline in their wireline segments. Due to
the trend of cord-cutting and the emergence of more powerful wireless
technologies like 5G, consumer preferences are moving away from wireline
services. The CPMT believes the Telecom company best positioned for the
future will be the one with the lowest rate of customer churn and ability to
execute, as consumer preferences evolve in the wireless and wireline
businesses.
Recommendation
The CPMT is recommending a hold on SJR.B as the Company continues to
develop its presence as a major player in the Telecoms sector. Given that
the Company recently entered the wireless space, the CPMT would like to
see greater execution in terms of churn and ARPU expansion to justify
entering into a position at this time. Presently, Shaw is also completing a
"Total Business Transformation", part of which entailed offering buyout
packages to ~6,500 employees with the expectation that only 650 would
accept. Shares fell after an overwhelming 3,300 employees took the offer,
as the market perceived the response to potentially impact operations.
Going forward, the CPMT will maintain coverage on the name and additional
analysis will be completed should an opportunity to invest emerge.
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Sleep Country Canada Holdings Inc
Consumer Discretionary

TSX: ZZZ
Buy Recommendation

March 31, 2018
Maxim Bouianova, Investment Analyst
Andrew Gormley, Investment Analyst
Daniel Cassino, Portfolio Manager 

Return on Investment
Current Share Price $34.11
Target Price $44.00
Dividend Yield 1.90%
Holding Period Return 31%
Conviction Rating 2

Market Profile
52-Week Range $31.06 - $42.36
Shares Outstanding (mm) 37
Average 30-Day Vol (000s) 208
Market Capitalization (mm) $1,262
Net Debt (mm) $84
Enterprise Value (mm) $1,347
Beta (Comps) 0.58

Metrics 2018E 2019E 2020E
Revenue (mm) $630 $670 $719
EBIT (mm) $99 $106 $124
EBIT Margin 15.7% 15.9% 17.2%
EPS $1.76 $1.91 $2.28
EV/EBITDA 12.4x 11.4x 9.8x
P/E 18.8x 17.3x 14.5x

Historical Trading Performance

Scenario Analysis
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Source: Bloomberg
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Business Description
Sleep Country Canada (TSX: ZZZ) is the leading mattress retailer in
Canada, with a presence spanning coast-to-coast, including 247 stores and
16 distribution centers across 9 provinces. The Company operates under
two retail banners: (1) “Sleep Country Canada”, with locations across all of
Canada excluding Québec, and (2) “Dormez-Vous?”, the largest retailer of
mattresses in Québec. In simplest terms, the Company is the middle man
between mattress suppliers and customers. It offers brick-and-mortar
locations for customers to come in and pick out mattress and accessory
products. ZZZ receives ~80% of its revenue from the mattress segment and
the remaining ~20% from accessories such as bed frames and pillows. The
majority of ZZZ's stores are located in Ontario (~40%), followed by Québec
and British Columbia.

Investment Thesis
The CPMT’s investment thesis is based on two key drivers: (1) Recent
bankruptcy of Sears Canada, and (2) General trend towards specialty retail
mattresses. Sears bankruptcy has left an estimated 15% of market share
left for other mattress retailers to capture, and due to Sleep Country’s brand
and already established market share, we believe that a large portion will be
captured by ZZZ. Given that the Company commands ~24% of the current
Canadian mattress industry, the CPMT believes it was a fair assumption to
make that they would capture the same amount from the ~15% left open by
Sears, implying an additional ~3.6% increase in their total market share. We
believe that this trend of department retailers going out of business will only
continue and that Sears was just the first one to go. As the threat of e-
commerce increases and consumers shift towards shopping for goods
online, we expect department stores to continue losing market share.
Secondly, the trend towards specialty-retail mattresses has allowed retailers
in this space to almost double their market share in the U.S. from ~32% to
~58% from 2000 to 2013. We believe that this trend is supported by a
demand for premium quality products and larger size mattresses, due partly
to an aging North American population, with relative affluence and a
preference towards health awareness. This also reflects the generational
demographic, suggesting that the millennial generation is growing their
disposable income, and shifting towards more premium products in general.

Valuation
A ten-year DCF was performed for the purpose of testing different
scenarios. The base case, which erred on the conservative side of
management guidance and assumed both a slowdown in top-line growth
and margin expansion, provided us with an intrinsic valuation of ZZZ’s

shares in one-years’ time to be ~$43, implying a ~28% upside to the current
market price. In the bear case we assumed there to be a dramatic downturn
in Canada’s housing market and economy, mimicking the 2008 recession in
the U.S. Although we understand that it is unlikely that Canada’s housing
market will crash at this rate in the next couple of years, we wanted to
understand how this would affect cash flows within the business. The bear
case returned an intrinsic valuation of $26.67, implying a return of (13%).
The bull case erred on the higher end of management guidance and
assumed that the housing market and sales-per-store would continue to
grow at their current rates. The CPMT view the bull case as reasonable,
given the potential growth in the industry, market share increase, and
management guidance.
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Sun Life Financial Inc
Financials
TSX: SLF

Buy Recommendation

March 31, 2018
Kristin Gorkoff, Portfolio Manager
Ali Saleh, Investment Analyst

Return on Investment
Current Share Price $52.91
Target Price $59.00
Dividend Yield 3.70%
Holding Period Return 15%
Conviction Rating 2

Market Profile
52-Week Range $43.51 - $55.80
Shares Outstanding (mm) 610
Average 30-Day Vol (000s) 2,181
Market Capitalization (mm) $32,300
Net Debt (mm) ($4,154)
Beta (5-Year Monthly) 0.51

Comparable Companies P/E P/BV ROIC
TSX: GWO 12.7x 1.6x 3.4%
TSX: MFC 10.5x 1.3x 2.7%
TSX: IAG 11.0x 1.2x 7.2%
NYSE: AFL 12.6x 1.4x 7.0%
NYSE: PRU 11.2x 0.8x 5.7%
NYSE: ALL 12.7x 1.6x 5.1%
TSX: SLF 12.9x 1.4x 3.7%

Historical Trading Performance
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Business Description
Sun Life Financial Inc (TSX: SLF) is a global financial services provider of
protection and wealth products, including life insurance, annuities, and
investment products and related services. As of December 2017, the
Company has an ~11% share of the Canadian life insurance market. SLF
operates under five business segments, including Sun Life USA, Sun Life
Canada, Sun Life Asia, Sun Life UK, and Sun Life Asset Management. The
Company was recognized as one of the Global 100 Most Sustainable
Corporations in the World in 2017.
Industry Overview
The Canadian life insurance industry is a mature industry with three key
players as well as many smaller firms and a number of Canadian banks. The
three key players include Manulife (TSX: MFC), Great-West Lifeco (TSX:
GWO), and Sun Life Financial. The industry is highly regulated and as such,
this poses restrictions on where and how companies in the space operate. In
Canada, insurance companies are overseen by the OSFI.
Life insurance companies are significantly affected by macroeconomic
trends, including per capita disposable income, aging demographics, and
interest rates. Higher per capita disposable income and rising interest rates
are both positive factors for insurance companies.
Investment Thesis
The rising interest rate environment paired with an increasing demographic
of individuals over the age of 65 in North America creates a prime
environment for life insurance companies, SLF included, to thrive.
Additionally, SLF's management has a track record of meeting and often
exceeding ROE, EPS, and payout ratio targets. This makes the CPMT
confident that the Company will continue to deliver on those financial targets
moving forward, creating ongoing shareholder value. Finally, the CPMT
believes that the growing global asset management segment of the business
will allow SLF to increase revenues from existing customers through
additional product offerings while also gaining new clients, allowing for
continued revenue growth.
Valuation
The target price of $59 was calculated through a 50/50 blend of comparable
companies and excess equity valuation methodologies. A NTM P/E multiple
of 10.2x was applied to SLF's forecasted 2018 EPS of $3.69 and a TTM
P/BV multiple of 1.7x was applied to the Company's 2017 BVPS of ~$38.
The excess equity model used a 1% terminal growth rate as a conservative
assumption and a calculated cost of equity of 4.9%.
Risks & Mitigation
Risks associated with SLF’s operations include changing regulations within
the insurance industry and currency risk associated with its international
operations. With regards to regulatory risk, the Company will need to
continue to adapt to change, as it has in the past. As for currency risk, the
Company seeks to match foreign assets with foreign liabilities in the same
country to minimize the exchange risk that could arise from operations.

Source: Bloomberg

Note: P/E and P/BV are TTM
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Compliance and Performance
QUARTERLY PERFORMANCE

CPMT and TSX Composite Total Return 
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CPMT and TSX Aggregate Breakdown
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Attribution Analysis
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CPMT Attribution Analysis

Attribution Allocation Selection

FQ4 2018
CPMT 0.61% 0.44% 0.17%

Cash 0.08% 0.08% 0.00%

Consumer Discretionary 0.26% (0.01%) 0.27%

Consumer Staples 0.51% (0.04%) 0.55%

Energy (0.82%) (0.03%) (0.79%)

Financials (0.28%) (0.09%) (0.19%)

Health Care 0.05% (0.04%) 0.09%

Industrials (0.01%) 0.17% (0.18%)

Information Technology 0.38% 0.46% (0.08%)

Materials 0.51% 0.01% 0.50%

Real Estate (0.13%) (0.13%) 0.00%

Telecommunication Services 0.12% 0.04% 0.09%

Utilities (0.06%) 0.02% (0.08%)

1  Year Attribution Allocation Selection
CPMT (2.32%) 1.38% (3.70%)

Cash (0.03%) (0.03%) 0.00%

Consumer Discretionary (0.32%) (0.08%) (0.24%)

Consumer Staples 1.29% (0.07%) 1.36%

Energy (3.68%) (0.14%) (3.54%)

Financials (0.34%) (0.39%) 0.05%

Health Care (0.79%) 0.43% (1.21%)

Industrials (0.61%) 0.90% (1.50%)

Information Technology 0.53% 0.63% (0.10%)

Materials 1.30% 0.25% 1.06%

Real Estate (0.14%) (0.14%) 0.00%

Telecommunication Services 0.21% (0.01%) 0.22%

Utilities 0.25% 0.04% 0.21%



Calgary Portfolio Management Trust March 31, 2018

2018 Annual Report Page 26

Top 10 Selection Effects

Bottom 10 Selection Effects
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Compliance and Performance
LONG TERM PERFORMANCE

CPMT and TSX Composite Index Total Return (Annualized) 

CPMT and TSX Composite Index Sharpe Ratios
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CPMT and TSX Single Linear Regressions
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The CPMT Long Term Performance Targets

1 Year 3 Year 5 year 10 Year 
Absolute Returns (annualized)
CPMT 1 (0.61%) 2.76% 6.15% 2.34%

Relative Returns (bps)
S&P/TSX Composite 2 (232) (131) (78) (212)
Peer Group 3 

Risk  Adjusted Returns (bps)
S&P/TSX Composite 4 (19) 0 28 9

1. Performance target of 7.0% annual returns.
2. Performance target to exceed the S&P/TSX Composite Total Return Index by 100 bps.
3. Performance target to exceed the 50th percentile of peer group. Data not available as of March 31, 2018.
4. Performance target to exceed the S&P/TSX Composite Total Return Index by 100 bps on a risk adjusted basis.
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CPMT Long Term Performance Details 

1 Year 3 Year 5 Year 10 Year 

Annualized Return 

CPMT (0.61%) 2.76% 6.15% 2.34%

TSX 1.71% 4.07% 6.93% 4.47%

Annualized Volatility

CPMT 6.34% 9.72% 9.07% 13.81%

TSX 5.93% 7.35% 7.70% 13.09%

Sharpe

CPMT 0.22 0.59 0.11

TSX 0.47 0.80 0.27
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APPENDICES

The following is the CFA Code of Ethics to be complied with at all times by Fund Managers: 

• To act with integrity, competence, diligence, respect, and in an ethical manner with the public, clients, prospective
clients, employers, employees, colleagues in the investment profession, and other participants in the global capital
markets.

• To place the integrity of the investment profession and the interests of clients above personal interests.

• To use reasonable care and exercise independent professional judgment when conducting investment analysis, making
investment recommendations, taking investment actions, and engaging in other professional activities.

• To practice and encourage others to practice in a professional and ethical manner that will reflect credit on ourselves and
the profession.

• To promote the integrity and viability of the global capital markets for the ultimate benefit of society.

• To maintain and improve their professional competence and strive to maintain and improve the competence of other
investment professionals.
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CPMT Transactions Log 

FQ1 Date of Sale Action Shares Purchase Price Sale Price Capital Gain Return

XIC 17-Apr-17 Sale 100 $21.50 $24.89 $339.00 15.77%
LAS 17-Apr-17 Purchase 20 $237.99

TSU 23-Jun-17 Distribution 2 $21.08
Total $339.00 15.77%

FQ2 Date of Sale Action Shares Purchase Price Sale Price Capital Gain Return

No Transactions Complete in FQ2

FQ3 Date of Sale Action Shares Purchase Price Sale Price Capital Gain Return

TSU 2-Oct-17 Sale 2 $21.08 $26.44 $10.72 25.43%
CSU 10-Oct-17 Sale 12 $429.29 $717.02 $3,452.76 67.02%
XIC 10-Oct-17 Buy 300 $24.99
ATZ 17-Oct-17 Sale 350 $16.41 $11.67 ($1,659.00) (28.88%)
XIC 17-Oct-17 Buy 200 $25.04
AGT 21-Nov-17 Buy 380 $20.18
Total $1,804.48 16.50%

FQ4 Date of Sale Action Shares Purchase Price Sale Price Capital Gain Return

ATZ 12-Jan-18 Sale 200 $16.41 $12.68 ($746.00) (22.73%)
XIC 12-Jan-18 Sale 525 $24.99 $25.87 $462.00 3.52%
ATZ 15-Jan-18 Sale 200 $16.41 $13.34 ($614.00) (18.71%)
AAV 12-Feb-18 Sale 1400 $7.98 $3.87 ($5,754.00) (51.50%)
AD 14-Feb-18 Sale 200 $27.55 $18.90 ($1,730.00) (31.40%)

ENB 14-Feb-18 Buy 100 $43.48
STN 14-Feb-18 Sale 490 $30.85 $34.87 $1,969.80 13.03%
WCP 14-Feb-18 Sale 300 $10.11 $8.07 ($612.00) (20.18%)
RRX 14-Feb-18 Sale 420 $8.95 $6.50 ($1,029.00) (27.37%)

AD 14-Feb-18 Sale 200 $27.55 $18.90 ($1,730.00) (31.40%)
XIC 14-Feb-18 Buy 2000 $24.23
XIC 16-Feb-18 Sale 500 $24.05 $24.25 $100.00 0.83%
SIS 23-Feb-18 Buy 400 $16.70

MAXR 23-Feb-18 Buy 100 $75.64
XIC 23-Feb-18 Sale 550 $24.05 $24.85 $440.00 3.33%
XIC 2-Mar-18 Sale 800 $24.05 $24.84 $632.00 3.28%

WCN 2-Mar-18 Buy 200 $92.03
AGT 19-Mar-18 Sale 380 $20.21 $16.45 ($1,428.80) (18.60%)
XIC 19-Mar-18 Buy 250 $24.97
DOL 26-Mar-18 Buy 100 $152.02
XIC 26-Mar-18 Sell 600 $24.05 $24.69 $384.00 2.66%

Total ($6,038.00) (21.90%)
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Dividend Summary 

Equity Date Rate Credit Equity Date Rate Credit

T 3-Apr-2017 0.480 $163.20 T 4-Jul-2017 0.493 $167.45
TIH 3-Apr-2017 0.190 $57.00 TIH 4-Jul-2017 0.190 $57.00

CSU 5-Apr-2017 1.337 $32.09 CSU 6-Jul-2017 1.323 $31.76
ADW 7-Apr-2017 0.041 $44.88 ADW.A 7-Jul-2017 0.045 $49.50
STN 13-Apr-2017 0.125 $61.25 STN 13-Jul-2017 0.125 $61.25
AD 17-Apr-2017 0.135 $54.00 AQN 14-Jul-2017 0.117 $162.35

AQN 14-Apr-2017 0.117 $170.07 AD 17-Jul-2017 0.135 $54.00
WCP 17-Apr-2017 0.023 $26.80 WCP 17-Jul-2017 0.023 $26.80
BNS 26-Apr-2017 0.760 $297.92 BNS 27-Jul-2017 0.760 $297.92
SJ 28-Apr-2017 0.110 $27.50 TD 31-Jul-2017 0.600 $240.00
TD 30-Apr-2017 0.600 $240.00 Total $1,148.03

Total $1,174.71

Equity Date Rate Credit Equity Date Rate Credit

RCH 4-May-2017 0.057 $20.41 RCH 3-Aug-2017 0.057 $20.41
AD 15-May-2017 0.135 $54.00 AD 15-Aug-2017 0.135 $26.80

WCP 15-May-2017 0.023 $26.80 WCP 15-Aug-2017 0.023 $54.00
Total $101.21 Total $101.21

Equity Date Rate Credit Equity Date Rate Credit

ENB 1-Jun-2017 0.610 $305.00 ENB 1-Sep-2017 0.610 $305.00
MG 9-Jun-2017 0.275 $66.52 AD 15-Sep-2017 0.135 $54.00
RBA 13-Jun-2017 0.170 $112.68 LAS.A 15-Sep-2017 0.610 $12.20
AD 15-Jun-2017 0.135 $54.00 MG 15-Sep-2017 0.275 $60.01
LAS 15-Jun-2017 0.610 $12.20 RBA 15-Sep-2017 0.170 $103.05
WCP 15-Jun-2017 0.023 $26.80 SAP 15-Sep-2017 0.160 $40.00
OTC 16-Jun-2017 0.178 $35.52 WCP 15-Sep-2017 0.023 $26.80
MFC 19-Jun-2017 0.205 $225.50 MFC 19-Sep-2017 0.205 $225.50
SU 26-Jun-2017 0.320 $128.00 OTEX 22-Sep-2017 0.164 $32.71
SAP 27-Jun-2017 0.150 $37.50 SJ 22-Sep-2017 0.110 $27.50
SJ 27-Jun-2017 0.110 $27.50 SU 25-Sep-2017 0.320 $128.00

BAM.A 30-Jun-2017 0.185 $69.47 BAM.A 29-Sep-2017 0.171 $63.96
CCLB 30-Jun-2017 0.115 $39.10 CCL.B 29-Sep-2017 0.115 $39.10
CNR 30-Jun-2017 0.413 $123.75 CNR 29-Sep-2017 0.413 $123.75
XIC 30-Jun-2017 0.185 $107.30 MDA 29-Sep-2017 0.370 $35.15
MDA 30-Jun-2017 0.370 $35.15 XIC 29-Sep-2017 0.179 $103.82

BAM.A* 22-Jun-2017 $4.34 Total $1,380.55

Total $1,410.33

*Note:Cash paid for remainder of TSU distribution

August, 2017

April, 2017

May, 2017

June, 2017

July, 2017

September, 2017
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Dividend Summary 

Equity Date Rate Credit Equity Date Rate Credit
T 2-Oct-2017 0.493 $167.45 T 2-Jan-2018 0.505 $171.70

TIH 2-Oct-2017 0.190 $57.00 TIH 3-Jan-2018 0.190 $57.00
CSU 4-Oct-2017 1.218 $29.24 CSU 4-Jan-2018 1.283 $15.40

ADW.A 6-Oct-2017 0.045 $49.50 XIC 4-Jan-2018 0.106 $115.29
STN 12-Oct-2017 0.125 $61.25 ADW/A 5-Jan-2018 0.045 $49.50
AQN 13-Oct-2017 0.145 $159.02 STN 11-Jan-2018 0.125 $61.25
AD 16-Oct-2017 0.135 $54.00 AGT 11-Jan-2018 0.150 $57.00

WCP 16-Oct-2017 0.023 $26.80 AQN 12-Jan-2018 0.117 $159.71
BNS 27-Oct-2017 0.790 $309.68 WCP 15-Jan-2018 0.024 $28.18
TD 31-Oct-2017 0.600 $240.00 AD 15-Jan-2018 0.135 $54.00

Total $1,153.94 BNS 29-Jan-2018 0.790 $309.68
TD 31-Jan-2018 0.600 $240.00

Total $1,318.71

Equity Date Rate Credit Equity Date Rate Credit
RCH 2-Nov-2017 0.057 $20.41 WCP 15-Feb-2018 0.026 $29.56
AD 15-Nov-2017 0.135 $54.00 AD 15-Feb-2018 0.135 $54.00

WCP 15-Nov-2017 0.023 $26.80 RCH 22-Feb-2018 0.060 $21.60
Total $101.21 Total $105.16

Equity Date Rate Credit Equity Equity Rate Credit
ENB 1-Dec-2017 0.610 $305.00 ENB 1-Mar-2018 0.671 $402.60
MG 8-Dec-2017 0.352 $63.27 RBA 9-Mar-2018 0.170 $109.00
AD 15-Dec-2017 0.135 $54.00 WCP 15-Mar-2018 0.026 $21.85

LAS.A 15-Dec-2017 0.610 $12.20 LAS/A 15-Mar-2018 0.610 $12.20
SAP 15-Dec-2017 0.160 $40.00 SAP 16-Mar-2018 0.160 $40.00
WCP 15-Dec-2017 0.023 $26.80 SIS 16-Mar-2018 0.030 $12.00
MFC 19-Dec-2017 0.205 $225.50 MFC 19-Mar-2018 0.220 $242.00
OTEX 20-Dec-2017 0.168 $33.60 OTEX 23-Mar-2018 0.170 $34.03
RBA 20-Dec-2017 0.218 $108.76 MG 23-Mar-2018 0.330 $76.35
SJ 21-Dec-2017 0.110 $27.50 SU 26-Mar-2018 0.360 $144.00
SU 22-Dec-2017 0.320 $128.00 MAXR 29-Mar-2018 0.370 $72.15

CCL.B 22-Dec-2017 0.115 $39.10 CNR 29-Mar-2018 0.455 $136.50
BAM.A 22-Dec-2017 0.180 $67.38 BAM/A 29-Mar-2018 0.195 $73.31
CNR 22-Dec-2017 0.413 $123.75 XIC 29-Mar-2018 0.173 $61.42
MAXR 29-Dec-2017 0.370 $35.15 Total $1,437.41
Total $1,290.01

December, 2017 March, 2018

October, 2017 January, 2018

November, 2017 February, 2018



Calgary Portfolio Management Trust March 31, 2018

Appendix 3: Detailed Holdings Summary

2018 Annual Report Page 34

CPMT Holdings - March 31,2018 Market Cap Conviction Assets Under Management Target Price Stock Price Total Return

Financials Current Target Difference Prior Current End of Period QTD TTM
Alaris Royalty Corp. SOLD
Bank of Nova Scotia Large 3 6.54% 6.09% 0.45% $86.00 $86.00 $79.36 (2.17%) 5.02%
Brookfield Asset Management Large 2 3.96% 4.06% (0.10%) $56.00 $56.00 $50.22 (7.88%) 5.45%
Manulife Large 3 5.53% 6.09% (0.56%) $29.00 $29.00 $23.92 (7.96%) 4.85%
Toronto Dominion Large 3 6.15% 6.09% 0.06% $75.00 $75.00 $73.11 1.93% 22.05%

Information Technology
CGI Group Large 2 3.28% 1.52% 1.76% $69.48 $83.00 $74.30 8.78% 16.60%
Constellation Software Large 1 2.21% 1.52% 0.68% $710.00 $983.00 $874.15 14.88% 34.68%
Open Text Corp. Large 2 1.89% 3.05% (1.16%) $50.00 $52.00 $44.82 0.63% 0.77%

Materials
Stella Jones Mid 2 2.39% 3.05% (0.65%) $52.00 $52.00 $45.51 (9.88%) 17.20%
CCL Industries Large 3 4.65% 4.57% 0.08% $75.00 $70.00 $65.04 12.20% 12.94%

Energy
Enbridge Large 3 5.11% 6.09% (0.98%) $63.00 $58.00 $40.52 (16.28%) (23.36%)
Whitecap Mid 2 1.41% 3.05% (1.64%) $12.50 $10.00 $7.88 (11.12%) (21.37%)
Raging River Mid 2 2.10% 3.05% (0.95%) $10.00 $7.50 $6.24 (22.00%) (33.12%)
Advantage Oil & Gas Ltd SOLD
Seven Generations Mid 3 3.53% 4.57% (1.03%) $25.00 $22.00 $16.00 (10.01%) (34.16%)
Suncor Large 2 3.74% 4.06% (0.32%) $47.00 $47.00 $44.49 (2.75%) 12.46%

Consumer Discretionary 
Aritzia Inc SOLD
Magna Large 1 3.29% 3.05% 0.25% $70.00 $69.00 $156.58 3.49% 3.49%
Dollarama Large 2 2.75% 1.52% n.a. $0.00 $174.00 $72.57 2.51% 29.45%

Consumer Staples
Saputo Large 2 2.17% 2.03% 0.14% $52.00 $57.00 $41.35 (8.11%) (8.53%)
AGT SOLD
Andrew Peller Small 2 0.00% 1.02% (1.02%) $14.00 $16.00 $16.69 16.57% 63.09%
Lassonde Mid 2 1.10% 1.02% 0.09% $280.00 $277.00 $261.98 2.58% 9.58%

Telecommunications
Telus Large 2 3.24% 4.06% (0.83%) $55.00 $51.00 $45.24 (3.97%) 9.44%

Healthcare
Knight Therapeutics Mid 2 1.96% 3.05% (1.09%) $11.00 $11.00 $7.75 (6.74%) (25.41%)

Industrials
Stantec SOLD
Richelieu Hardware Mid 2 2.28% 2.03% 0.25% $38.00 $38.00 $30.12 (11.99%) 10.35%
Toromont Mid 3 3.53% 4.57% (1.04%) $71.00 $68.00 $55.93 1.93% 22.05%
Ritchie Bros Auctioneers Mid 2 4.26% 4.57% (0.31%) $47.00 $44.00 $40.50 8.17% (5.31%)
Macdonald, Dettwiler and Associates Mid 2 2.44% 3.05% (0.60%) $82.00 $82.00 $59.58 (25.92%) (13.33%)
Waste Connections Large 2 3.89% 4.06% n.a. $0.00 $105.00 $92.44 1.41% 1.41%
Savaria Small 1.5 1.45% 1.52% n.a. $0.00 $17.70 $17.25 5.62% 5.62%
Canadian National Railway Large 3 5.94% 6.09% (0.15%) $115.00 $115.00 $94.16 (8.72%) (2.44%)

Utilities
Algonquin Mid 2 2.95% 3.05% (0.09%) $15.00 $16.00 $12.77 (8.11%) 5.06%
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