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PERFORMANCE SUMMARY   

▪ Over the third quarter of 2024, CI International Equity Fund, Series F (the Fund) returned 7.5% compared with its benchmark, 
the MSCI EAFE Total Return Index, which returned 6.0%. 

▪ The Fund outperformed its benchmark as a result of stock selection in the consumer discretionary and health care sectors. 
Selection within the utilities and financials sectors detracted from the Fund’s performance. 

▪ International equities, as defined by the MSCI ACWI-ex USA Index, ended the first half of the year up 8.1% in U.S.-dollar terms, 
reflecting robust performance across various international markets. China showed notable strength during the period following 
the announcement of government stimulus aimed at boosting the country’s economy. Notably, small-capitalization stocks 
outperformed the broader market across several regions as investors embraced expectations of lower inflation and interest 
rates. 

 

CONTRUBUTORS TO PERFORMANCE 

A holding in Alibaba Group Holding Ltd. contributed to the Fund’s performance. The company’s stock performed well, benefiting from 

the Chinese government’s stimulus measures aimed at revitalizing the Chinese economy. Despite the extreme pessimism and volatility 

in the market, Alibaba Group Holding is well positioned to capitalize on the rebound, as the company navigates a consensus-driven 

environment following a challenging year. 

Another notable contributor to the Fund’s performance was a holding in Grifols SA. Strong first-half results reported significant revenue 

growth, increased earnings and higher net profit, with the company’s debt ratio improving to 5.5x. Discussions between the Grifols 

family and Canada-based Brookfield Asset Management Inc. about potentially taking the health care group private have generated 

positive investor sentiment, further enhancing the company stock’s appeal. 

 

DETRACTORS FROM PERFORMANCE 

A position in Worldline SA detracted from the Fund’s performance. The company experienced slow growth in the first half of 2024 and 

encountered a volatile consumer spending environment, with noticeable softness across several European countries. The company’s 

multiple profit warnings within a year prompted the company’s board of directors to change the CEO, which introduced additional 

uncertainty and share price volatility. 

Another detractor from the Fund’s performance was a holding in STMicroelectronics NV. Its shares were weak following negative 

earnings revisions. Concerns around the automotive sector impacted the company’s performance. The current downcycle is proving 

difficult, especially in Europe, where the automotive market is weak. However, with strong demand expected to persist beyond this 

cycle, there remains an optimistic outlook for the company despite current cyclical challenges. 

FUND 1 YEAR 3 YEAR 5 YEAR 10 YEAR S.I. 

CI International Equity Fund, Series F* 20.2% 6.6% 8.1% 7.3% 9.8% 

Benchmark: MSCI EAFE Total Return Index  25.3% 8.3% 9.2% 8.3% 6.4% 



 

PORTFOLIO ACTIVITY 

We added to the Fund a new position in Trip.com Group Ltd. The company, despite an uncertain macroeconomic environment, is 

witnessing solid domestic travel demand and a rebound in outbound travel. Notably, the outbound segment is at least twice as 

profitable as the domestic business, suggesting significant upside potential in operating margins. As the company capitalizes on strong 

pent-up demand, its international business is becoming an increasingly important segment for future growth. 

A holding in B&M European Value Retail SA was also added to the Fund during the period. The company’s core U.K. business boasts 

an increasingly efficient supply chain and substantial growth potential. With new stores turning profitable and strong cash generation, 

we expect to see continued volume growth. Given these factors, the company’s shares are currently undervalued compared to peers, 

presenting an attractive buying opportunity. 

 

MARKET OVERVIEW  

Moderate global economic growth, declining inflation and central bank interest rate cuts have been supportive of global corporate 

profits. Given this backdrop, corporate earnings growth is expected to expand beyond the largest U.S. companies to international 

markets and to smaller- and mid-capitalization companies. Given the expected earnings growth convergence, areas such as 

Continental Europe, Japan and the United Kingdom look attractive given comparatively lower valuations than can be found in the 

United States. The Chinese equity market remains attractive on a valuation basis but has been weighed down by weakness in its 

property market and depressed consumer confidence. The recent announcement of a coordinated effort to support economic growth 

was received positively by investors. 

We believe that if a business is well managed, has a competitive advantage, is growing or holding its market share and is undervalued, 

it offers a superior future investment proposition. Currently, the Fund is tilted toward non-U.S.-domiciled businesses and to mid- and 

smaller-cap companies. 

Source: Black Creek Investment Management Inc. 
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IMPORTANT DISCLAIMERS 

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read 
the prospectus before investing. The indicated rates of return are the historical annual compounded total returns net of fees and 
expenses payable by the fund (except for figures of one year or less, which are simple total returns) including changes in security value 
and reinvestment of all dividends/distributions and do not take into account sales, redemption, distribution or optional charges or 
income taxes payable by any securityholder that would have reduced returns. Mutual funds are not guaranteed, their values change 
frequently and past performance may not be repeated. 

This document is provided as a general source of information and should not be considered personal, legal, accounting, tax or 
investment advice, or an offer or a solicitation to buy or sell securities. Every effort has been made to ensure that the material contained 
in this document is accurate at the time of publication. Market conditions may change which may impact the information contained in 
this document. All charts and illustrations in this document are for illustrative purposes only. They are not intended to predict or project 
investment results. Individuals should seek the advice of professionals, as appropriate, regarding any particular investment. Investors 
should consult their professional advisors prior to implementing any changes to their investment strategies. 

The comparison presented is intended to illustrate the Mutual Fund’s historical performance as compared with the historical 
performance of widely quoted market indexes or a weighted blend of widely quoted market indexes. There are various important 
differences that may exist between the Mutual Fund and the stated indexes that may affect the performance of each. The objectives 
and strategies of the Mutual Fund result in holdings that do not necessarily reflect the constituents of and their weights within the 
comparable indexes. Indexes are unmanaged and their returns do not include any sales charges or fees. It is not possible to invest 
directly in market indexes. 

Certain statements contained in this communication are based in whole or in part on information provided by third parties and CI Global 
Asset Management has taken reasonable steps to ensure their accuracy. Market conditions may change which may impact the 
information contained in this document. 

Certain statements in this document are forward-looking. Forward-looking statements (“FLS”) are statements that are predictive in 
nature, depend upon or refer to future events or conditions, or that include words such as “may,” “will,” “should,” “could,” “expect,” 
“anticipate,” “intend,” “plan,” “believe,” or “estimate,” or other similar expressions. Statements that look forward in time or include 
anything other than historical information are subject to risks and uncertainties, and actual results, actions or events could differ 
materially from those set forth in the FLS. FLS are not guarantees of future performance and are by their nature based on numerous 
assumptions. Although the FLS contained herein are based upon what CI Global Asset Management and the portfolio manager believe 
to be reasonable assumptions, neither CI Global Asset Management nor the portfolio manager can assure that actual results will be 
consistent with these FLS. The reader is cautioned to consider the FLS carefully and not to place undue reliance on FLS. Unless required 
by applicable law, it is not undertaken, and specifically disclaimed that there is any intention or obligation to update or revise FLS, 
whether as a result of new information, future events or otherwise. 

Black Creek Investment Management Inc. is a portfolio sub-advisor to certain funds offered and managed by CI Global Asset 
Management. 

CI Global Asset Management is a registered business name of CI Investments Inc. 

© CI Investments Inc. 2024. All rights reserved. 
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