
Company Name Ticker Weight Sector  Yield Company Name Ticker Weight Sector Yield

Bank of Montreal BMO 2.5% FIN 5.5% Canadian Apartment Properties Re CAR.UT 5.0% REIT 2.8%
Subsector  Stocks Weight Bank of Nova Scotia BNS 2.5% FIN 6.3% Hydro One Limited H 5.0% UTL 2.6%
Financials (FIN) 10 37.5% Canadian Imperial Bank of Com CM 5.0% FIN 4.6%
REITs (REITs) 1 5.0% National Bank of Canada NA 2.5% FIN 3.6%
Utilities (UTL) 3 12.5% Royal Bank of Canada RY 5.0% FIN 3.5%
Com Sers (COS) 1 5.0% Toronto-Dominion Bank TD 2.5% FIN 5.1%
Total 15 60.0% Brookfield Asset Management Lt BAM 5.0% FIN 3.3% Definity Financial Corp. DFY <2.0% FIN 1.3%

Manulife Financial Corporation MFC 5.0% FIN 4.3% iA Financial Corporation Inc. IAG 2.5% FIN 3.2%
Sun Life Financial Inc. SLF 5.0% FIN 4.4% IGM Financial Inc. IGM 2.5% FIN 5.7%
Intact Financial Corporation IFC 2.5% FIN 1.9% Great-West Lifeco Inc. GWO 2.5% FIN 5.0%
First Capital Real Estate Investm FCR.UT 5.0% REIT 5.0% Power Corporation of Canada POW 2.5% FIN 5.4%
AltaGas Ltd. ALA 2.5% UTL 3.4% Allied Properties Real Estate Inves AP.UT <2.0% REIT 10.4%
Fortis Inc. FTS 5.0% UTL 4.0% Boardwalk Real Estate Investment BEI.UT 2.5% REIT 1.7%
Brookfield Infrastructure Partners BIP.UT 5.0% UTL 5.0% H&R Real Estate Investment Trust HR.UT 2.5% REIT 5.7%
TELUS Corporation T 5.0% COS 6.9% SmartCentres Real Estate Investm SRU.UT 2.5% REIT 7.2%

Granite Real Estate Investment TruGRT.UT 2.5% REIT 4.3%
Killam Apartment REIT KMP.UT 2.5% REIT 3.5%
Chartwell Retirement Residences CSH.UT <2.0% REIT 4.2%
Morguard North American Residen MRG.UT <2.0% REIT 4.1%
Sienna Senior Living Inc. SIA <2.0% REIT 6.0%
Brookfield Renewable Partners LP BEP.UT 2.5% UTL 5.6%
Capital Power Corporation CPX 2.5% UTL 5.8%
Canadian Utilities Limited Class A CU 2.5% UTL 5.3%
Emera Incorporated EMA 2.5% UTL 5.7%
BCE Inc. BCE 2.5% COS 8.5%
Rogers Communications Inc. Class RCI.B 2.5% COS 3.7%

Company Name Ticker Weight Sector  Yield Company Name Ticker Weight Sector Yield
Canadian Tire Corporation, Limit CTC.A 2.5% CD 4.6% George Weston Limited WN 5.0% CS 1.5%

Subsector Stocks Weight Restaurant Brands International, QSR 2.5% CD 3.1% Loblaw Companies Limited L 5.0% CS 1.2%
Metro Inc. MRU 5.0% CS 1.6%

Cons. Stap [CS] 0 0.0% Magna International Inc. MG 5.0% CD 4.4%
Cons. Disc. [CD] 2 5.0%
Healthcare [HLT] 0 0.0%
Total 2 5.0% North West Company Inc. NWC <2.0% CD 3.4%

Company Name Ticker Weight Sector  Yield Company Name Ticker Weight Sector Yield
Canadian National Railway Com CNR 2.5% IND 2.1% Waste Connections, Inc. WCN 5.0% IND 0.6%

Subsector Stocks Weight Element Fleet Management Cor EFN 2.5% IND 1.7%
Industrial (IND) 3 7.5% Toromont Industries Ltd. TIH 2.5% IND 1.6%
Tech (IT) 0 0.0%
Total 3 7.5% Finning International Inc. FTT 2.5% IND 2.8%

Open Text Corporation OTEX 2.5% IT 3.2%
Russel Metals Inc. RUS <2.0% IND 4.5%
TFI International Inc. TFII 2.5% IND 1.1%
Thomson Reuters Corporation TRI 2.5% IND 1.3%
Westshore Terminals Investment C WTE 2.5% IND 6.3%

Company Name Ticker Weight Sector Yield Company Name Ticker Weight Sector Yield

Canadian Natural Resources Lim CNQ 5.0% ENG 4.3% Keyera Corp. KEY 5.0% ENG 5.2%
Subsector Stocks Weight Suncor Energy Inc. SU 5.0% ENG 4.0%
Energy [ENG] 5 25.0% Enbridge Inc. ENB 5.0% ENG 6.8%
Materials [MAT] 1 2.5% TC Energy Corporation TRP 5.0% ENG 6.2%
Total 6 27.5% Pembina Pipeline Corporation PPL 5.0% ENG 5.1% ARC Resources Ltd. ARX 2.5% ENG 2.7%

Nutrien Ltd. NTR 2.5% MAT 4.5% Freehold Royalties Ltd. FRU 2.5% ENG 7.9%
Parkland Corporation PKI 2.5% ENG 3.8%
PrairieSky Royalty Ltd PSK 2.5% ENG 3.6%
Tourmaline Oil Corp. TOU 2.5% ENG 2.1%
Whitecap Resources Inc. WCP 2.5% ENG 7.1%
Topaz Energy Corp TPZ <2.0% ENG 4.8%
Labrador Iron Ore Royalty Corpora LIF 2.5% MAT 14.5%
Methanex Corporation MX 2.5% MAT 1.6%

Total # Equity Positions 26
Total # Cash Positions 1
Total # Positions 27
Average Yield of Portfolio 4.45%
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HALF-WEIGHT (OR LESS) ALTERNATIVES

BIP.UT and BEP.UT are treated as a foreign investment and all, or part, of the distribution paid is treated as foreign source income
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REQUIRED DISCLOSURES 
 

Explanation of RBC Capital Markets Rating System 
An analyst's "sector" is the universe of companies for which the analyst provides research coverage. Accordingly, the rating 
assigned to a particular stock represents solely the analyst's view of how that stock will perform over the next 12 months relative 
to the analyst's sector. 
 
Ratings: 
Top Pick (TP): Represents analyst's best idea in the sector; expected to provide significant absolute total return over 12 months 
with a favorable risk-reward ratio. 
Outperform (O): Expected to materially outperform sector average over 12 months. 
Sector Perform (SP): Returns expected to be in line with sector average over 12 months.  
Underperform (U): Returns expected to be materially below sector average over 12 months. 
Restricted (R): RBC policy precludes certain types of communications, including an investment recommendation, when RBC is 
acting as an advisor in certain merger or other strategic transactions and in certain other circumstances. 
Not Rated (NR): The rating, price targets and estimates have been removed due to applicable legal, regulatory or policy 
constraints which may include when RBC Capital Markets is acting in an advisory capacity involving the company. Risk Rating 
The Speculative risk rating reflects a security's lower level of financial or operating predictability, illiquid share trading volumes, 
high balance sheet leverage, or limited operating history that result in a higher expectation of financial and/or stock price volatility. 
 

Distribution of Ratings, Firmwide 
For purposes of disclosing ratings distributions, regulatory rules require member firms to assign all rated stocks to one of three 

rating categories−Buy, Hold/Neutral, or Sell−regardless of a firm's own rating categories. Although RBC Capital Markets' stock 
ratings of Top Pick/Outperform, Sector Perform and Underperform most closely correspond to Buy, Hold/Neutral and Sell, 
respectively, the meanings are not the same because our ratings are determined on a relative basis.   

 

 
 

In the event that this is a compendium report (covers six or more subject companies), RBC Dominion Securities may choose to 
provide specific disclosures for the subject companies by reference. To access current disclosures, clients should send a request 
to RBC Dominion Securities, Attention: Manager, Portfolio Advisory Group, 155 Wellington Street West, 17th Floor, Toronto, ON  
M5V 3K7. 
 

Dissemination of Research 

RBC Capital Markets endeavours to make all reasonable efforts to provide research simultaneously to all eligible clients. RBC 
Capital Markets' equity research is posted to our proprietary websites to ensure eligible clients receive coverage initiations and 
changes in rating, targets and opinions in a timely manner. Additional distribution may be done by the sales personnel via email, 
fax or regular mail. Clients may also receive our research via third party vendors. Please contact your investment advisor or 
institutional salesperson for more information regarding RBC Capital Markets research. 
 



 

Important Disclosures 
 
RBC Capital Markets Conflicts Disclosures 
RBC Capital Markets Policy for Managing Conflicts of Interest in Relation to Investment Research is available from us on request. 
To access our disclosures, clients should refer to https://www.rbccm.com/global/file-414164.pdf or send a request to RBC CM 
Research Publishing, P.O. Box 50, 200 Bay Street, Royal Bank Plaza, 29th floor, South Tower, Toronto, Ontario M5J 2W7.  We 
reserve the right to amend or supplement this policy at any time. 
 
The author(s) of this report are employed by RBC Dominion Securities Inc., a securities broker-dealer with principal offices located 
in Toronto, Canada. 
 
With respect to the companies that are the subject of this publication, clients may access current disclosures by mailing a request 
for such information to RBC Dominion Securities, Attention: Manager, Portfolio Advisory Group, 155 Wellington Street West, 17th 
Floor, Toronto, ON  M5V 3K7. 
 
The information contained in this report has been compiled by RBC Dominion Securities Inc. ("RBC DS") from sources believed 
by it to be reliable, but no representations or warranty, express or implied, are made by RBC DS or any other person as to its 
accuracy, completeness or correctness. All opinions and estimates contained in this report constitute RBC DS’s judgment as of 
the date of this report, are subject to change without notice and are provided in good faith but without legal responsibility.  
This report is not an offer to sell or a solicitation of an offer to buy any securities. Additionally, this report is not, and under no 
circumstances should be construed as, a solicitation to act as securities broker or dealer in any jurisdiction by any person or 
company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is 
prepared for general circulation to Investment Advisors and does not have regard to the particular circumstances or needs of any 
specific person who may read it. RBC DS and its affiliates may have an investment banking or other relationship with some or all 
of the issuers mentioned herein and may trade in any of the securities mentioned herein either for their own account or the 
accounts of their customers. RBC DS and its affiliates may also issue options on securities mentioned herein and may trade in 
options issued by others. Accordingly, RBC DS or its affiliates may at any time have a long or short position in any such security 
or option thereon.  
Neither RBC DS nor any of its affiliates, nor any other person, accepts any liability whatsoever for any direct or consequential loss 
arising from any use of this report or the information contained herein. This report may not be reproduced, distributed or published 
by any recipient hereof for any purpose.  
RBC Dominion Securities Inc.* and Royal Bank of Canada are separate corporate entities which are affiliated. *Member–
Canadian Investor Protection Fund. ®Registered trademark of Royal Bank of Canada. Used under licence. RBC Dominion 
Securities is a registered trademark of Royal Bank of Canada. Used under licence. ©Copyright 2024. All rights reserved. 
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