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CI Global Real Asset Private Pool (the Fund) is comprised of two underlying funds, CI Global Real 
Estate Private Pool (CGRE) and CI Global Infrastructure Private Pool (CINF). The weighting of each 
can range from 25% to 75% of the Fund. During the period May 28 (the Fund’s inception date) to 
September 30, 2020, the weights of each underlying fund in the Fund held fairly constant at close 
to 50%. The following is a discussion of the underlying funds during the period. 
 
Market Overview 
 
CGRE 
 

• The performance of real estate investment trusts (REITs) continued to be lacklustre during 
the period as although economies were slowly reopening, investors were still focused on the 
COVID-19 pandemic and the second wave of the coronavirus this fall. That combined with 
political uncertainty regarding the outcome of the upcoming U.S. election, and some volatility 
can likely be expected. For the month of September and in Canadian-dollar terms, the 
FTSE/EPRA NAREIT Developed Total Return Index gained only 0.03%, while the MSCI US REIT 
Index was down 0.6%, the S&P/TSX Capped REIT Index declined 1.5% and the EPRA/NAREIT 
Developed Asia Index dropped 0.4%. The broader markets, led by technology stocks, fared 
better than REITs during the third quarter of 2020, with the S&P 500 Index up 8.9% and the 
S&P/TSX Composite Index up 4.7%. Bond yields remained very low and still within a fairly 
narrow range over the past several months. The 10-year U.S. Treasury yield ended September 
at 0.69%, while the Canadian government 10-year bond yield closed at 0.56%. 

 
CINF 
 

• The period was marked by an ongoing healing of capital markets from globally co-ordinated 
policy responses to the COVID-19 pandemic, as well as a measure of economic recovery from 
lockdowns around the world. While recoveries came in fits and starts, with many regions that 
reopened experiencing some measure of a “second wave” of COVID-19 cases late in the 
period, key areas showed improvement, including recoveries in jobs and ongoing 
expectations for increased spending on the “green economy.” 

 
 
 



 

Portfolio Activity 
 
CGRE 
 

• CI Global Real Estate Private Pool was launched on May 27, 2020 and the seed capital was 
invested that day. The fund’s initial portfolio was invested in sub-sectors of the REIT market 
that have been performing, and should continue to perform, during the COVID-19 pandemic, 
namely industrial, data centres/cell towers, apartments, single-family rental and life science–
related real estate. Subsequent cash put into the fund was invested in a similar fashion. By 
geography, approximately 51% of the fund’s portfolio is invested in U.S.-listed companies, 
28% in Canada, 12% in Asia and 9% in Europe.  

 

• The fund’s top 10 holdings at period-end were GDS Holdings Ltd.; ESR Cayman Ltd.; Prologis, 
Inc.; Tricon Residential Inc., Alexandria Real Estate Equities, Inc.; American Homes 4 Rent; 
Equinix, Inc.; Invitation Homes Inc.; Americold Realty Trust; and American Tower Corp. 
Collectively, these holdings comprise approximately 35% of the fund. 

 
CINF 
 

• CI Global Infrastructure Private Pool was launched on May 28, 2020 and its initial positioning 
focused on high-quality, asset-rich companies with strong balance sheets from the utilities 
sector and the telecommunications (data centres, mobile towers and fibre-optic networks), 
energy infrastructure and industrials/transportation sub-sectors. 

 
Outlook 
 
CGRE 
 

• As a group, REITs are still struggling to find traction during the pandemic. The recent uptick 
in COVID-19 cases in many parts of the world has not helped sentiment, but thus far 
hospitalization rates have remained well below the rates experienced in the spring of 2020 
as it has generally been younger people getting infected, and they seem to have far fewer 
complications. As long as health systems do not get overwhelmed, economies should remain 
open, and that should be a positive for many aspects of the real estate sector. Good progress 
seems to being made on the vaccine front, and that would also be a positive catalyst. The 
weeks leading up to the U.S. presidential election could show some market volatility as there 



 

certainly seems to be the possibility of a long, drawn-out process to decide the ultimate 
winner. Let’s hope it doesn’t come to that. 

 

• Even with all the uncertainly, several segments of the real estate sector continue to perform, 
and we continue to allocate the fund’s capital to them. Among them are industrial, data 
centres and cell towers, single-family rentals and certain sub-sectors of the multi-family 
space. Interest rates remain hugely supportive, balance sheets are in good shape and lots of 
pension and private equity money continues to search for real estate investments. Being 
patient with one’s capital investments is very likely to be rewarded in this environment. 

 
CINF 
 

• Investors are clearly focused on fiscal and monetary stimulus providing a floor to capital 
market valuations, despite economic challenges from the COVID-19 pandemic. While market 
participants appear more confident that a combination of containment, treatments and 
future vaccines for COVID-19 will allow for economic improvement, the path forward is 
unclear to a greater-than-normal extent. With core infrastructure cash flows (telecom, 
utilities, some energy markets) offering above-average cash-flow safety, but with better 
valuations than broader markets, we remain constructive for the fund’s investments. 
Transportation infrastructure, in particular, remains more uncertain than the remainder of 
the asset class, and the fund is moderately overweight in the defensive telecom sub-sector 
and utilities sector. 

 

• Our expectations for the remainder of 2020 are heavily influenced by the shape of the 
recovery from COVID-19, as well as the outcome of the U.S. election and fiscal policy 
orientation. We expect fiscal stimulus headlines may produce some volatility, but that 
adequate fiscal “bridges” will be put in place to avoid large economic downturns. 

 

• These fiscal bridges are critical to the fund in three attractive measures: 
 

• They are rendered possible by the low-interest-rate environment that leaves many 
investors seeking the higher yields that infrastructure securities provide. 

 

• They will produce larger flows for economic stimulus, many of which will be directed 
toward green energy, which the independent power producers and utilities held in the 
fund’s portfolio will use to grow their businesses. 

 



 

• They support performance for economies and stock markets in general, allowing these 
equities to continue receiving revenue and creating profits/free cash flow/dividends. 

 

• On both a total-return basis and an income-producing perspective, the infrastructure sub-
sector appears attractive. Persistent and growing interest from large global institutional 
investors seeking alternatives to low-yielding government bonds seems likely to drive 
additional interest in the sub-sector.  

 
Sources: Bloomberg Finance L.P. and Signature Global Asset Management, as at September 30, 2020. 

 
IMPORTANT DISCLAIMERS 
 
Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund 
investments. Please read the prospectus before investing. Mutual funds are not guaranteed, their values change 
frequently and past performance may not be repeated. 
 
Performance data is not yet available because the Fund has not been distributing securities under a simplified 
prospectus for at least 12 consecutive months. 
 
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. 
 
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. 
 
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. 



 

 
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 or 
another investment fund. There are various important differences that may exist between the mutual fund and the 
stated indexes 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 indexes or investment fund. Indexes are unmanaged and their returns do not include any sales charges 
or fees. It is not possible to invest directly in market indexes. 
 
Signature Global Asset Management is a division of CI Investments Inc. Certain funds associated with Signature 
Global Asset Management are sub-advised by CI Global Investments Inc., a firm registered with the U.S. Securities 
and Exchange Commission and an affiliate of CI Investments Inc. 
 
CI Investments and the CI Investments design, Trusted Partner in Wealth, CI Private Pools are registered and 
unregistered trademarks of CI Investments Inc., its subsidiaries or affiliated entities. All other marks are the property 
of their respective owners. 
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