


LDIC North American Small Business Fund (Corporate Class)

As at June 30, 2023 and December 31, 2022

2023 2022

$    $    

Assets
Current assets
Financial assets at fair value through profit or loss [note 3 and schedule 1] 13,666,038      15,742,051      

Cash 341,775           586,125           

Accrued dividends 28,588             18,984             

Receivables for investments sold 244,548           —                     

Total current assets 14,280,949      16,347,160      

Liabilities
Current liabilities

Accrued expenses 57,667             67,797             

Redemptions payable —                     25                    

Payable for investments purchased 211,414           —                     

Management fees payable 13,490             16,657             

Total current liabilities [excluding net assets attributable to 

holders of redeemable shares] 282,571           84,479             
Net assets attributable to holders of redeemable shares [note 4] 13,998,378      16,262,681      

Net assets attributable to holders of redeemable shares per series 

Series A 296,211           472,833           

Series F 8,485,994        9,998,795        
Series F1 5,216,173        5,791,053        

Net assets attributable to holders of redeemable shares per series 
per share [note 4]

Series A 13.29               13.50

Series F 14.35               14.49
Series F1 13.90               14.08

See accompanying notes

Approved on behalf of LDIC Inc., as manager of the LDIC North American Small Business Fund 

(Corporate Class).

/s/ Michael B. Decter /s/ Ron Bailey

Michael B. Decter, Director Ron Bailey, Director

Statements of financial position [unaudited]



LDIC North American Small Business Fund (Corporate Class)

For the Six-month periods ended June 30

2023 2022
$    $    

Net gain (loss) on financial instruments
Dividend income 146,251           111,930           
Interest for distribution purposes 18,306             —                    
Foreign exchange gain (loss) (4,014)              (9,823)              
Other changes in fair value on financial assets and financial liabilities 

at fair value through profit or loss
Net realized gain (loss) on sale of investments 946,616           1,532,200        
Change in unrealized appreciation (depreciation) in value of investments (944,324)          (3,959,411)       
Change in unrealized appreciation (depreciation) in value of foreign 

exchange from currency 602                  22,417             
Net gain (loss) on financial instruments 163,437           (2,302,687)       

Expenses [note 5]
Management fees 99,299             131,425           
Transaction costs [note 7] 74,040             39,842             
Other 28,751             29,796             
Valuation fees 17,660             17,834             
Performance fees —                    16,224             
Legal fees 16,748             15,945             
Audit fees 16,494             15,518             
Securityholder reporting costs 10,868             11,349             
Filing fees 11,371             10,540             
Custodian fees 4,211               4,111               

Independent review committee fees 3,597               1,906               
Total expenses 283,039           294,490           

Increase (decrease) in net assets attributable
to holders of redeemable shares before tax (119,602)          (2,597,177)       

Withholding taxes [note 6] —                    (729)                 
Increase (decrease) in net assets attributable to holders of 

redeemable shares from operations [excluding distributions] (119,602)          (2,597,906)       

Increase (decrease) in net assets attributable to holders of 
redeemable shares per series from operations [excluding distributions]

Series A (4,253)              (76,116)            
Series F (56,258)            (1,549,686)       
Series F1 (59,091)            (972,104)          

Average number of shares outstanding for the period per series
Series A 29,354             38,424             
Series F 614,866           722,164           
Series F1 379,771           457,373           

Increase (decrease) in net assets attributable to holders of 
redeemable shares per share from operations [excluding distributions]

Series A (0.14)                (1.98)                
Series F (0.09)                (2.15)                
Series F1 (0.16)                (2.13)                

See accompanying notes

Statements of comprehensive income (loss) [unaudited]



LDIC North American Small Business Fund (Corporate Class)

For the Six-month periods ended June 30

2023 2022 2023 2022

$    $    $    $    

Net assets attributable to holders of redeemable shares, beginning of period 472,833           686,774           9,998,795        12,181,483      

Increase (decrease) in net assets attributable to holders of redeemable 
shares from operations [excluding distributions] (4,253)              (76,116)            (56,258)            (1,549,686)       

 

Redeemable share transactions

Proceeds from redeemable shares issued —                     6,113               —                     —                     

Redemption of redeemable shares (172,369)          (134,009)          (1,456,543)       (303,146)          

(172,369)          (127,896)          (1,456,543)       (303,146)          

Net increase (decrease) in net assets attributable to holders of redeemable shares (176,622)          (204,012)          (1,512,801)       (1,852,832)       

Net assets attributable to holders of redeemable shares, end of period 296,211           482,762           8,485,994        10,328,651      

2023 2022 2023 2022

$    $    $    $    

Net assets attributable to holders of redeemable shares, beginning of period 5,791,053        7,609,890        16,262,681      20,478,147      

Increase (decrease) in net assets attributable to holders of redeemable 
share transactions from operations [excluding distributions] (59,091)            (972,104)          (119,602)          (2,597,906)       

 

Proceeds from redeemable shares issued 235,095           135,890           235,095           142,003           

Redemption of redeemable shares (750,884)          (1,021,166)       (2,379,796)       (1,458,321)       

(515,789)          (885,276)          (2,144,701)       (1,316,318)       

Net increase (decrease) in net assets attributable to holders of redeemable shares (574,880)          (1,857,380)       (2,264,303)       (3,914,224)       

Net assets attributable to holders of redeemable shares, end of period 5,216,173        5,752,510        13,998,378      16,563,923      

See accompanying notes

Series F1 Total

Series A Series F

Statements of changes in net assets attributable to holders of redeemable shares [unaudited]



LDIC North American Small Business Fund (Corporate Class)

For the Six-month periods ended June 30

2023 2022

$    $    

Operating activities
Increase (decrease) in net assets attributable to holders of redeemable 

shares from operations [excluding distributions] (119,602)          (2,597,906)       

Adjustments for:

Foreign exchange (gain) loss 4,014               9,823               

Net realized (gain) loss on sale of investments (946,616)          (1,532,200)       

Change in unrealized (appreciation) depreciation in value of investments 944,324           3,959,411        

Purchases of investments (16,476,816)     (8,434,477)       

Proceeds from sale of investments 18,521,987      9,991,235        

Accrued dividends (9,604)              1,855               

Performance fees —                     11,210             

Accrued expenses (10,130)            (41,746)            

Management fees payable (3,167)              (3,425)              

Cash provided by operating activities 1,904,390        1,363,780        

Financing activities
Proceeds from redeemable shares issued 235,095           78,731             

Redemption of redeemable shares (2,379,821)       (797,068)          

Cash used in financing activities (2,144,726)       (718,337)          

Net increase (decrease) in cash during the period (240,336)          645,443           

Foreign exchange gain (loss) (4,014)              (9,823)              

Cash, beginning of period 586,125           4,487,133        
Cash, end of period 341,775           5,122,753        

Supplemental cash flow information
Dividends received, net of withholding taxes 136,647           113,056           
Interest received 18,306             —                     

See accompanying notes

Statements of cash flows [unaudited]



As at June 30, 2023

Number of Maturity/ Average Fair Percentage of 
shares expiry date cost value net assets

$ $ %    

Canadian equities
Communication services

37,585            Thunderbird Entertainment Group Inc. 49,238                132,299              0.95

Consumer discretionary
135,000          Diversified Royalty Corp. 413,246              383,399              
14,000            Park Lawn Corp. 385,429              340,620              

798,675              724,019              5.17

Consumer staples
3,900              Premium Brands Holdings Corp. 392,162              407,667              2.91

Energy
25,000            Freehold Royalties Ltd. 366,156              336,000              
3,500              Gibson Energy Inc. 70,525                73,710                

15,000            Gibson Energy Inc. 321,540              312,450              
11,500            Keyera Corp. 345,787              351,325              
5,250              Tourmaline Oil Corp. 73,542                327,705              

35,000            Whitecap Resources Inc. 195,091              324,450              
1,372,641           1,725,640           12.33

Financials
11,000            Definity Financial Corp. 401,759              386,651              
20,000            Element Fleet Management Corp. 352,033              403,600              
10,500            Trisura Group Ltd. 293,310              394,485              

1,047,102           1,184,736           8.46

Healthcare
178,000          Hemptown Organics Corp. 400,500              96,120                
40,000            Quipt Home Medical Corp. 354,368              284,000              
55,000            Well Health Technologies Corp. 207,326              261,250              

962,194              641,370              4.58

LDIC North American Small Business Fund (Corporate Class) Schedule 1

Schedule of investment portfolio [unaudited]



As at June 30, 2023

Number of Maturity/ Average Fair Percentage of 
shares expiry date cost value net assets

$ $ %    

Industrial
7,000              Ag Growth International Inc. 355,660              354,690              

22,000            Air Canada 462,928              549,780              
3,500              ATS Corp. 211,412              213,325              
1,550              Boyd Group Services Inc. 292,648              391,763              
4,500              Calian Group Ltd. 247,078              276,885              
8,200              Exchange Income Corp. 410,683              429,762              
7,000              Hammond Power Solutions Inc. 129,940              343,770              
4,500              RB Global Inc. 337,577              357,750              

2,447,926           2,917,725           20.85
Information technology

33,000            Coveo Solutions Inc. 275,121              272,580              
7,250              Docebo Inc. 317,006              380,190              
2,050              Kinaxis Inc. 333,902              388,065              

40,000            Sylogist Ltd. 272,692              300,000              
1,198,721           1,340,835           9.58

Materials
37,500            Aya Gold & Silver Inc. 367,728              318,375              
60,000            Capstone Copper Corp. 297,342              360,600              
20,000            Chemtrade Logistics Income Fund 182,580              163,800              

120,000          OceanaGold Corp. 322,014              313,200              
36,600            Osisko Development Corp., Warrants 02-May-26 —                        19,764                
20,000            Osisko Gold Royalties Ltd. 386,196              407,200              
4,500              Stella-Jones Inc. 291,605              306,990              
8,750              Winpak Ltd. 376,624              360,588              

2,224,089           2,250,517           16.08

Real estate
25,000            Dream Industrial Real Estate Investment Trust 351,964              352,750              
37,500            Nexus Industrial Real Estate Investment Trust 371,413              318,000              
64,400            StorageVault Canada Inc. 161,546              376,740              

884,923              1,047,490           7.48
Funds

11,000            Horizons High Interest Savings ETF 552,034              550,330              3.93
Total Canadian equities 11,929,705         12,922,628         92.32

LDIC North American Small Business Fund (Corporate Class) Schedule 1

Schedule of investment portfolio (unaudited) [continued]



As at June 30, 2023

Number of Maturity/ Average Fair Percentage of 
shares expiry date cost value net assets

$ $ %    

Funds
3,000              iShares Russell 2000 ETF 762,107              743,410              

Total foreign equities 762,107              743,410              5.31
Total equities 12,691,812         13,666,038         97.63

Transaction costs (21,610)               
Total investments 12,670,202         13,666,038         97.63

Other assets less liabilities 332,340              2.37
Net assets attributable to holders of redeemable shares 13,998,378         100.00

LDIC North American Small Business Fund (Corporate Class) Schedule 1

Schedule of investment portfolio (unaudited) [continued]
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