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CI Canadian Small/Mid Cap Fund
The portfolio of CI Canadian Small/Mid Cap Fund (the “Fund”) is divided among three sub-advisors: Picton
Mahoney Asset Management, Manulife Asset Management Ltd. and QV Investors Inc. The comments
below pertain to each sub-advisor’s portion of the portfolio.
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Over the fourth quarter of 2019, Class F of CI Canadian Small/Mid Cap Fund (the “Fund”) returned 4.8%,
compared with its blended benchmark (50% S&P/TSX Completion Total Return Index and 50% S&P/TSX
SmallCap Total Return Index), which returned 6.0% over the same period.
Picton Mahoney Asset Management
Global economic growth is expected to improve in 2020 as trade disputes fade and central banks’ rate
cuts begin to provide stimulus. While equity markets were positive in 2019, leadership was driven by
defensive and low-beta companies. With an improving global economic growth picture, we expect more
economic-sensitive sectors to benefit.
During the quarter, the Fund’s top-contributing investments were Pan American Silver Corp. and Boyd
Group Services Inc. The largest relative detractors were our absence from Aurinia Pharmaceuticals Inc.
and Wesdome Gold Mines Ltd., which achieved strong performance in the quarter.
Pan American Silver has a large and diversified portfolio of operating silver mines in North and South
America. We expect its operational momentum to continue during 2020 with year-over-year growth
expected to be approximately 20% in silver and gold production, driven by a full year of contribution from
the assets of Tahoe Mining Inc., acquired last February, as well as ramp-up of the Joaquin/COSE operations
in Argentina. Higher production, coupled with the increase in silver/gold prices, should help Pan American
Silver generate much higher free cash flow compared to 2019. Moreover, we like the inherent optionality
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choice that resides within the portfolio, such as the Escobal mine in Guatemala. In addition, we believe
ongoing exploration success at the La Colorada mine in Mexico and in other operations will likely result in
longer mine lives and have a positive impact on the company’s share price.
Boyd Group Services Inc. operates hundreds of company-owned automobile collision repair shops in
Canada and the United States. In 2019, Boyd accelerated its mergers and acquisitions strategy of acquiring
additional locations following the merger of two large competitors. The company then focused on
integration of these assets. This has led to an opportunity for Boyd to acquire more locations than
expected. In addition, during the quarter it announced it would be converting to a corporation from an
income trust. While this will create tax implications for some investors, it also broadens the potential
institutional investor pool to include those who are unable to own trusts. Looking forward, Boyd remains
an attractive investment due to its consistent operating execution and growth potential.
During the quarter, we introduced positions in Teranga Gold Corp. and Andlauer Healthcare Group Inc.
and exited our investment in Continental Gold Inc. following its acquisition by Zijin Mining Group Co. Ltd.
Teranga is a gold producer with high-quality assets in Africa and strong free-cash-flow generation. During
the quarter, Teranga acquired a 90% interest in the Massawa gold project from Barrick Gold Corp. This
property is located near Teranga’s existing Sabodala project and will provide significant cost synergies
once it reaches production (targeted for the second half of 2020). Given the high growth potential
resulting from this acquisition, we expect the market to continue to view Teranga positively and we expect
this to lead to a further rating increase. The Teranga transaction was financed partially through our
participation in a private equity placement.
We purchased Andlauer Healthcare through its initial public offering (IPO) during the quarter. The
company offers pharmaceutical and health care companies a comprehensive suite of supply chain
solutions that adhere to comprehensive industry regulations. Andlauer has built a large market share in
this niche market in Canada, with strong growth and profit margins. We expect the company to continue
to grow through both organic and acquisitive means and we will continue to hold the position.
Manulife Asset Management
In the fourth quarter, the main theme that dominated the equity landscape was the trade war between
the U.S. and China, and expectations that a deal between the two countries would finally be reached. Early
in the quarter, there were constructive talks to reach a new deal. However, as the quarter progressed, the
talks stalled and the timeline for reaching a deal was extended to 2020. With additional tariffs set to be
imposed on December 15, both countries were motivated to agree to terms and avoid escalating the trade
war even further. On December 13, 2019, the U.S. announced that it had reached an agreement in
principle with China on phase one of a new trade deal, and equity markets advanced in response. In
addition to the positive news on the trade deal, equity markets benefited from the U.S. Federal Reserve
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Board reducing interest rates at the end of October, inflation remaining contained and the global economy
showing increased signs of stabilization.
Over the quarter, security selection contributed to the strategy’s performance while sector allocation
detracted from performance on a relative basis. From a sector standpoint, the top contributors to the
strategy’s performance were underweight allocations to energy and health care. An underweight
allocation to the materials sector detracted from the strategy’s performance. On an individual security
level, the top contributor to the strategy’s performance was an overweight position in a health care
company, while the top detractor was a zero-weight position in an energy company.
Our overall outlook for Canadian equity markets is constructive as a result of improving global economic
conditions. The U.S. trade deal with China is a significant development and it has caused us to become
more positive on the outlook for equities in 2020. When global economic growth slowed in 2019, central
banks eased monetary policy and added fiscal stimulus to combat the slowdown. These stimulus measures
helped temper the slowdown, and there are nascent signs that the global economy is recovering. It will
take time for global economic growth to reaccelerate, but conditions have markedly improved from a year
ago.
Although the Bank of Canada (BoC) has become an outlier for not following suit with the easing policies
of other central banks, the BoC may start reducing interest rates in 2020. The BoC has to balance future
interest rate reductions with a heavily indebted Canadian consumer and an elevated real estate market,
as lower interest rates could exacerbate both problems. From an equity perspective, the global trade wars
and economic slowdown have caused investor sentiment to oscillate between aggressive and defensive
positions for much of the year. At this point in the economic cycle, with global economic growth improving
and earnings continuing to show signs of strength, we are positive on the outlook for Canadian equities in
2020.
At the end of the quarter, the portfolio held sector overweight positions in information technology,
utilities and real estate, and sector underweight positions in materials (as a result of underweight
exposure to gold stocks), energy and health care. In addition, the portfolio decreased its cash equivalents
to 3.4%.
QV Investors
Easing U.S.-China trade concerns buoyed commodity prices in the latter part of the year, benefitting the
resource-centric Canadian market.
Shares of iA Financial Corp. benefitted as the company reported healthy operating results and a further
strengthening of its balance sheet positioning. ARC Resources Ltd. shares benefitted due to an improved
commodity price outlook and valuation expansion.
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Empire Company Ltd. reported soft quarterly results, causing shares to retrace some of the appreciation
over the year. Despite the recent weakness, over the medium term the company continues to execute on
investments which will improve the grocery franchise. Shares of ShawCor Ltd. reflected weaker than
expected oil field service activity levels in 2019. While the company has diversified its cashflow stream
recently, sentiment and results remain weighted to investment activity of its exploration and production
customers.
During the quarter, we added Stantec Inc., a company that provides professional consulting, engineering
and project management services in North America and around the world. Stantec Inc. has shown signs
of growing diversification and has a strong record of capital allocation over time. We also added Toromont
Industries Ltd., which operates Caterpillar dealerships in Eastern Canada and an industrial refrigeration
business. Toromont’s management team has generated consistently strong margins and returns on
capital, while maintaining a very strong balance sheet. We exited Valmont Industries Inc. as the business
was not executing to plan, partially due to weak end markets.
Rising valuation multiples for high-quality businesses have been a persistent challenge, a trend spurred
on by low bond yields and easy access to credit. We remain disciplined in our capital deployment, choosing
to be opportunistic and seeking to avoid weak businesses seemingly offering value late in the cycle.
Despite overall elevated valuations of businesses demonstrating growth or quality, we are pleased to
selectively own Canadian and North American franchises with below-market valuation risk at sizable
weights. We believe our long-term focus continues to differentiate our positioning in certain segments of
the market.
A focus on sustainable income generation combined with thoughtful reinvestment provides support for
growing dividends over time.
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 compound total returns net of fees
(except for figures of one year or less, which are simple total returns), including changes in security value and reinvestment of
all 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. The opinions expressed in the communication are solely those of the author and are
not to be used or construed as investment advice or as an endorsement or recommendation of any entity or security discussed.
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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 indices or a weighted blend of widely quoted market indices or another investment fund.
There are various important differences that may exist between the mutual fund and the stated indices or investment fund, 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 indices or investment fund. Indices are unmanaged and their
returns do not include any sales charges or fees. It is not possible to invest directly in market indices.
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.
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.
Picton Mahoney Asset Management, QV Investors Inc. and Manulife Asset Management Limited are portfolio sub-advisors to
certain funds offered and managed by CI Investments Inc.
CI Investments® and the CI Investments design are registered trademarks of CI Investments Inc.
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