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PERFORMANCE SUMMARY 

▪ Over the third quarter of 2024, CI Select Global Equity Fund, Series F (the Fund) returned 3.5% compared with its benchmark, 
the MSCI All Country World Total Return Index, which returned 5.4%. 

▪ The Fund underperformed the benchmark mostly due to stock selection, especially in the health care, energy and consumer 
discretionary sectors. The Fund’s cash allocation also detracted from performance. 

▪ An overweight allocation to the real estate sector and underweight allocation to the information technology sector contributed 
to the Fund’s performance. 

▪ On country allocations, an underweight allocation to China detracted from the Fund’s performance as Chinese equities 
rebounded strongly during the last week of September. The Fund’s overweight exposure to Taiwan, the result of a position 
held in Taiwan Semiconductor Manufacturing Co. Ltd., contributed to performance. Stock selection in Japan also contributed 
to the Fund’s performance. 

 

CONTRIBUTORS TO PERFORMANCE 

The Fund’s out-of-benchmark holding in gold producer Agnico Eagle Mines Ltd. was the largest contributor to relative performance as 

the price of gold moved from just above US$2,300 to US$2,635 per ounce by quarter-end.  

Another contributor to the Fund’s performance was a holding in ASICS Corp. The Japanese athletic footwear company continued to 

grow and take market share despite being in a challenging market segment. Its overall growth is expected to exceed 20% during the 

next 12 months. In China alone, ASICS’s growth exceeded 20% year over year in August. New product launches, controlling supply to 

wholesalers and a better management of discounts have resulted in better margins. We believe these changes will continue to benefit 

the company in the quarters ahead. 

 

DETRACTORS FROM PERFORMANCE 

The Fund’s overweight position in Alphabet Inc. detracted from performance. The company’s stock declined amid rising costs of hiring 

skilled talent as part of the artificial intelligence (AI) race, concerns about margins amid higher depreciation, decelerating growth of its 

YouTube division and an anti-trust verdict against the company. 

The rebound in commodities late in the period on the back of easing monetary policy in China was not enough to offset the quarterly 

drag from the copper miner Freeport-McMoRan Inc.  

 

PORTFOLIO ACTIVITY 

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

CI Select Global Equity Fund, Series F* 27.7% 8.4% 12.3% 10.3% 4.3% 

Benchmark: MSCI All Country World Total Return Index 32.2% 11.0% 13.2% 12.1% 6.2% 



We added to the Fund positions in real estate investment trusts Healthpeak Properties Inc. and VICI Properties Inc., to increase the 

Fund’s exposure to this interest rate-sensitive sector in anticipation of slowing inflation and further interest rate cuts. We also 

increased the Fund’s exposure to China by adding a new Fund position in Alibaba Group Holding Ltd.  

A position in Samsung Electronics Co. Ltd. was eliminated from the Fund. The company suffered from several concerns, including a 

slowdown in the excitement of AI-related investments as investors adjusted expectations about the future demand of AI-related 

hardware. Samsung Electronics has also failed to close the gap in producing leading-edge HBMe3 (high bandwidth) memory.  

 

MARKET OVERVIEW  

A number of near-term macroeconomic factors are key for the continuation of an equity rebound in an environment of an overvalued 

S&P 500 Index. High valuations are not enough to become overly defensive in our positioning, but they highlight the risk of a sharper 

correction if negative risks materialize.  

We will monitor the U.S. labour market for weakness and slowing consumer spending, which became more evident in the third quarter 

of 2024. U.S. inflation continues to decline towards levels that are consistent with further interest rate cuts by the Fed. Globally, most 

other central banks are expected to follow or resume with their own monetary easing cycles. The central banks of Japan and Brazil are 

outliers, as both are expected to hike interest rates in the near future. 

The U.S. presidential election is a clear event risk, and the outcome could have a binary impact on certain industries, such as energy 

and heavily regulated industries. A drawn-out process to declare a winner post the election poses an additional risk.  

The war in the Middle East has escalated and needs close monitoring as Iran is coming under increased pressure to react to recent 

attacks on Hezbollah in Lebanon and the Houthis in Yemen.  

We expect China to add more economic stimulus early in the fourth quarter of 2024, not only supporting the rebound in Chinese 

equities but also providing broader support to emerging market equities, global luxury companies and commodity producers. 

Source: CI Global Asset Management  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
For more information, please visit ci.com.  
 
 
 
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 
construed as an endorsement or recommendation of any entity or security discussed. 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. 

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

© CI Investments Inc. 2024. All rights reserved. 
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