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FUND HOLDINGS 

▪ Mastercard Inc. is a technology company that provides transaction processing and other 
payment-related products and services in the United States and internationally. It facilitates 
the processing of payment transactions, including authorization, clearing and settlement, as 
well as delivers related products and services. 

▪ Facebook Inc. is the world’s largest social media platform, connecting over 1.5 billion daily 
users. The company provides various products to connect and share through mobile devices, 
personal computers and other surfaces worldwide.  

▪ A bond issued by Mattamy Group Corp. (6.5%, due Oct. 1, 2025) was another holding of CI 
Global Balanced Yield Private Pool (the “Fund”) during the quarter. Mattamy Group is the 
largest privately owned homebuilder in North America.  

▪ Alphabet Inc. provides online advertising services in the United States, Europe, the Middle 
East, Africa, the Asia-Pacific, Canada and Latin America. It offers performance and brand 
advertising services, operating through its Google and Other Bets segments. 

▪ Cognizant Technology Solutions Corp. is a professional services company that provides 
consulting, technology and outsourcing services worldwide. 

▪ A perpetual floating-rate bond issue by aircraft leasing and financing agency AerCap Holdings 
NV was held by the Fund during the quarter. AerCap Holdings is the global leader in aircraft 
leasing, serving airlines in approximately 80 countries. 

PORTFOLIO ACTIVITY 

▪ We added a new position in U.S.-based Fiserv Inc. The company is a provider of financial 
services technology worldwide to banks, credit unions, leasing and finance companies, and 
retailers, among others.  

▪ A holding in U.S. Treasury inflation-protected securities (0.875%, due Jan. 15, 2029) was 
added to the Fund.  



 

▪ Cinemark Holdings Inc., headquartered in Plano, Texas, engages in the motion picture 
exhibition business. It is also the largest movie theatre chain in Brazil. It was eliminated from 
the Fund during the quarter. 

▪ A holding in Community Health Systems Inc. (6.25%, due March 31, 2023) was eliminated 
from the Fund. Community Health Systems is a U.S.-based leading operator of general acute-
care hospitals. 

MARKET OUTLOOK 

▪ The global economy has slowed as tariffs have begun to impact business decisions. 

▪ A modestly weaker U.S. dollar should provide some support, but we expect activity to stay 
muted until further clarity on a trade resolution between the U.S. and China is apparent. 

▪ The Fund is positioned with a duration (i.e., sensitivity to interest rates) that is slightly below 
neutral, with a slight overweight exposure to credit. 

▪ Canadian gross-domestic-product growth remains tepid. The level of unemployment remains 
low, and consumer confidence remains at elevated levels. However, we have noticed lower 
business confidence recently.  

▪ We have begun focusing investment in sectors that are less tied to Canadian consumer 
spending. 

▪ Progress on the LNG Canada export terminal project in B.C. and the Trans Mountain pipeline 
expansion project should increase activity levels and business optimism in Western Canada. 

▪ We continue to see strong but slowing growth in the United States, particularly in comparison 
to the rest of the world. Unemployment remains low, and consumer confidence remains at 
elevated levels, but we have noticed lower business confidence more recently.  

▪ The Fund remains fully invested but with a specific focus on certain sectors. Typically, these 
sectors are more U.S.-centric and less exposed to trade disputes or a reduction in business 
capital spending. 

▪ Mortgage rates have declined fairly significantly. We believe this should benefit the U.S. 
housing market, which was a challenge to growth in 2018. The Fund’s bank holdings should 
benefit from higher levels of loan growth, and we continue to look for other opportunities to 
invest in this space. 



 

▪ Political risk remains elevated with the upcoming U.S. elections. We are monitoring potential 
outcomes and adjusting positioning as we see fit. The health care sector is an area in 
particular that could be impacted. 

 
 
Sources: Morningstar Research Inc., Bloomberg L.P. and Sentry Investment Management, as at June 30, 2019. 

 
 
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. 
 
The contents of this piece are intended for informational purposes only and not to be used or construed as an 
endorsement or recommendation of any entity or security discussed. The information should not be construed as 
investment, tax, legal or accounting advice, and should not be relied upon in that regard. 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. These investments may not 
be suitable to the circumstances of an investor. Some conditions apply. 
 
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 Investments Inc. and the portfolio manager believe to be reasonable 
assumptions, neither CI Investments Inc. 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. 
 
Certain statements contained in this communication are based in whole or in part on information provided by third 
parties and CI Investments Inc. has taken reasonable steps to ensure their accuracy. Market conditions may change 
which may impact the information contained in this document. 
 
© 2019 Morningstar Research Inc. All Rights Reserved. The information contained herein: (1) is proprietary to 
Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be 



 

accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses 
arising from any use of this information. Past performance is no guarantee of future results. 
 
Sentry Investment Management is a division of CI Investments Inc. Sentry Investment Management is a portfolio sub-
advisor to certain funds offered and managed by CI Investments Inc. Sentry Investment Management and the Sentry 
Investment Management logo and design are trademarks of CI Investments Inc. 
 
© CI Investments Inc. 2019. All rights reserved. “Trusted Partner in WealthTM” and CI Private PoolsTM are trademarks 
of CI Investments Inc. 
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