
STRATEGY HIGHLIGHTS 

CAN SLIM® 
An increase across much of the portfolio boosted CAN SLIM® for the month. Top performers in October were SNDK, EXPE, 
ABT, PPG, and MO. The program slightly reduced exposure with liquidations of CAM, EXPE, SPWR, CTSH, CXW, most at near 
all-time highs. The strategy ended the month just under 90% invested. 

CAN SLIM® INTERNATIONAL 
Global equity markets continued the rally in October, helping produce another positive month for CAN SLIM® International. 
Top performers for the month included AGO, TLK, and NVO while profits were taken in several positions such as SI and KOS. 
Portfolio exposure remained high with global macroeconomic data propelling international equities. The strategy ended the 
month 98% invested.  

LEGENDS VALUE Legends Value kept pace amid the broader rally in October as many equities, value and growth alike, benefited from a 
positive global outlook. Top performers were ATK, FCX, and HFC. We replaced a position with new additions ANF and BPOP. 

TACTICAL GROWTH Tactical Growth benefitted from the epic rally by U.S. stocks. IVV spiked 4.6% during the month and sits 23.8% above where it 
began the year. Growth and stability in Europe led to IEV (iShares Europe ETF) being added to the portfolio.  

TACTICAL INCOME 
Tactical Income climbed higher during October. IDV and and HYG posted respective gains of 4.7% and 2.0%. The portfolio 
closed its position in IGF (iShares Global Infrastructure ETF) as the net present value of its dividends and cash flows is 
associated with a negative sensitivity to interest rates as we experienced in May and June this year. 

The securities shown are for informational purposes only. They can change and are not a recommendation to buy or sell any of these securities or to allocate a portfolio in this 
manner. Data and performance shown is through 10/31/2013. Provided by Bloomberg, NorthCoast Asset Management.  

Equity markets surged ahead in October with the S&P 500 ending the month +4.6%, setting record highs. While U.S. and global macroeconomic 
data strengthened, there was not enough momentum for the Federal Reserve to taper its $85 billion/month bond purchases, which now continue 
for the foreseeable future.   
 
The U.S. Government shutdown and debt-ceiling negotiations had little impact on market movement as investor enthusiasm remained steady 
while corporate earnings were strong enough to keep equities positive. Of the S&P 500 companies that have reported, approximately two-thirds 
have surpassed analysts' estimates.  Global markets also improved, buoyed by signs that Spain is finally emerging from recession, U.K. GDP at a 3yr 
high (boosted by industrial output and retails sales), and China GDP steadying at 7.8%. In Europe, the Markit Eurozone Purchasing Manager Index 
ticked up, which has historically been followed by improvements in corporate profitability.  
  
There is cause for some concern as we believe markets moved a little higher than their earnings justified, but we still retain a relatively high equity 
exposure in our tactical strategies due to other bullish indicators. Those programs ended the month between 75%-90% invested, and our outlook 
remains opportunistic with a tilt towards moderate. 
  
NorthCoast News - On October 9th, NorthCoast President & CEO, Dan Kraninger, and Chief Investment Officer, Patrick Jamin, led a webinar on 
global markets highlighting our tactical international program, CAN SLIM® International. You can view a PDF of the presentation by clicking on the 
following link - CAN SLIM International Presentation 

 

Opportunistic – Favorable equity environment with developing risk concerns 

MARKET DIMENSION OUTLOOK COMMENTARY 

TECHNICALS 
positive 

The S&P 500 advanced to all-time highs, ending the month +4.6%. Relative Strength increased with the market 4% above its 
50-day moving average, 5% above the 100-day, and 8% above the 200-day. Before yesterday (10/31), the S&P 500 had not 
experienced consecutive down days since October 8.  

SENTIMENT 
neutral 

The Government shutdown and debt-ceiling did little to sedate investor enthusiasm. Mutual fund flows increased almost 9% 
while the AAII Bull/Bear Ratio (a contrarion indicator) increased, sending mixed signals. The University of Michigan consumer 
survey, a trend-following metric, did show sentiment decreasing for a second straight month. 

MACROECONOMIC 
positive 

As mentioned in the summary, approximately two-thirds of S&P 500 companies that have reported beat analysts' estimates, 
boosting market returns. Globally, Spain, U.K, and China increased GDP growth, with Spain finally exiting recession. In the 
U.S., the labor market conditions were little changed, prompting the Federal Reserve to continue it stimulus package.  

VALUATION 
neutral 

The market (S&P500) has reached its least attractive point this year with P/E at 16.6 and a forward P/E of 15.9, moving its 
valuation above its historical average and also reaching its highest valuation in 2013.  

As of 10/31/2013. Data provided by Bloomberg, GoldmanSachs.  
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Past or current results do not guarantee future performance. All investments involve risk, including loss of principal. Further, the principal 
value of an investment will fluctuate; thus investor's equity when liquidated may be worth more or less than its original cost. This document 
provides only impersonal advice and statistical data and is not intended to meet objectives or suitability requirements of any specific 
account.  
  
Past performance is not a guarantee of future profits. The following disclosures are provided to conform to regulatory requirements 
regarding the limitations of hypothetical and single account composite performance reporting.  
  
A fuller description regarding performance calculations can be found on our website at ncamadvisors.com. 
  
NorthCoast Asset Management LLC (NCAM) is a registered investment adviser located in Greenwich, CT. NCAM may only transact business in 
those states in which it is registered, or qualifies for an exemption or exclusion from registration requirements. NCAM's publication above is 
limited to the dissemination of general information pertaining to its advisory services, together with access to additional investment-related 
information, publications, and links. Accordingly, the publication on the Internet should not be construed by any consumer and/or 
prospective client as NCAM's solicitation to effect, or attempt to effect transactions in securities, or the rendering of personalized investment 
advice for compensation, over the Internet. Any subsequent, direct communication by NCAM with a prospective client shall be conducted by 
a representative that is either registered or qualifies for an exemption or exclusion from registration in the state where the prospective client 
resides. For information pertaining to the registration status of NCAM, please contact the state securities regulators for those states in which 
NCAM maintains a registration filing. A copy of NCAM's current written disclosure statement discussing NCAM's business operations, services, 
and fees is available at the SEC's investment adviser public information website -www.adviserinfo.sec.gov or from NCAM upon written 
request. NCAM does not make any representations or warranties as to the accuracy, timeliness, suitability, completeness, or relevance of any 
information prepared by any unaffiliated third party, whether linked to NCAM's publication or incorporated herein, and takes no 
responsibility therefore. All such information is provided solely for convenience purposes only and all users thereof should be guided 
accordingly.   

This publication and information are provided for guidance and information purposes only. This publication and information are not intended 
to provide investment, tax, or legal advice. 

The information contained herein has been compiled from sources deemed reliable and it is accurate to the best of our knowledge and belief. 
However, NCAM cannot guarantee its accuracy, completeness, and validity and cannot be held liable for any errors or omissions. Changes are 
periodically made and may be made at any time. 

All information contained herein should be independently verified and confirmed. NCAM does not accept any liability for any loss or damage 
whatsoever caused in reliance upon such information. 

Readers are advised that the material contained herein should be used solely for informational purposes. 

Past performance may not be indicative of future results. Therefore, no current or prospective client should assume that future performance 
of any specific investment or investment strategy (including the investments and/or investment strategies recommended or undertaken by 
NCAM) made reference to directly or indirectly by NCAM in its publications, or indirectly via a link to an unaffiliated third party web site will 
be profitable or equal the corresponding indicated performance level(s). Different types of investments involve varying degrees of risk, and 
there can be no assurance that any specific investment will either be suitable or profitable for a client or prospective client's investment 
portfolio. Historical performance results for investment indices and/or categories generally do not reflect the deduction of transaction and/or 
custodial charges, the deduction of an investment management fee, nor the impact of taxes, the payment of which would have the effect of 
decreasing historical performance results. 

Please remember that different types of investments involve varying degrees of risk, and there can be no assurance that the future 
performance of any specific investment or investment strategy will be profitable. Certain portions of NCAM's publications (i.e. newsletters, 
articles, commentaries, etc.) may contain a discussion of, and/or provide access to, various positions and/or recommendations made by 
NCAM and/or those of other investment and non-investment professionals as of a specific prior date. Due to various factors, including 
changing market conditions, such discussions and/or positions may no longer be reflective of current position(s) and/ or recommendation(s). 
Moreover, no client or prospective client should assume that any such discussion or information presented serves as the receipt of, or a 
substitute for, personalized advice from NCAM, or from any other investment professional. NCAM is not a law firm or accounting firm, and no 
portion of the publication content should be interpreted as legal, accounting or tax advice. 

 NorthCoast Asset Management is a registered investment adviser. Information presented is for educational purposes only. It should not be 
considered specific investment advice, does not take into consideration your specific situation, and does not intend to make an offer or 
solicitation for the sale or purchase of any securities or investment strategies. Investments involve risk and are not guaranteed. Be sure to 
consult with a qualified financial adviser and/or tax professional before implementing any strategy discussed herein. 
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