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Synergy Global Corporate Class
Looking back
After diverging for much of the year, U.S. equities re-coupled with the rest of the world, joining the
sell-off that prevailed in the other regions. Fears of a U.S. Federal Reserve Board (Fed) policy
mistake, along with an escalating U.S./China trade dispute, added to the mound of worries (Brexit,
European Central Bank ending quantitative easing, Italian budget concerns, and weakening Chinese
economic data) for investors.
These uncertainties caused businesses to hesitate on their investment decisions, consumers to slow
their purchases, and investors to reduce their exposures. Global leadership/higher growth
companies sold off more aggressively from funds de-grossing, and there was a general move to
defensiveness given the lack of economic and policy clarity. These types of rotation are generally
challenging for our positive change investment style.

No market was left unscathed as all the major equity benchmarks were down over 10% in the
quarter. Volatility picked up considerably as investors no longer had the “buy the dip” mentality in
their head. This, along with the blackout period in corporate buybacks and a lull in holiday trading
volume, exaggerated the price moves at the end of the quarter.
Looking at fund-specific performance

For the last quarter ended December 31, 2018, Synergy Global Corporate Class (Class F) returned
-11.5%, underperforming the -8.28% return of the S&P Developed Large Mid Cap Total Return
Index (C$). Our underweight positions in consumer staples and utilities detracted from relative
performance. The largest individual detractors were Nippon Carbon and Michael Kors Holdings.
Our underweight position in energy and overweight position in real estate added to relative
performance. Top-performing holdings were Facebook and Exxon Mobil.
Looking ahead

We continue to believe that the U.S. has reached the later stages of the economic cycle and its
ongoing strength is forcing a tightening cycle that the rest of the world may not be able to afford.
With the Fed’s focus on raising rates to normalize liquidity, they may be underestimating the impact
of deteriorating global growth. By the time the impact is felt within the U.S. economy, it could be too
late to right the course of the global economy. However, if the Fed acknowledges stresses around
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the globe and pauses the rate hike cycle, equity markets should react favourably as evident in past
cycles.
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IMPORTANT INFORMATION
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 dividends or 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 statements contained herein are based on material believed to be reliable. Where such statements are based in whole
or in part on information provided by third parties, they are not guaranteed to be accurate or complete and are not to be
used or construed as investment advice. CI Investments Inc. and its affiliates and related entities are not liable for any
errors or omissions in the information or for any loss or damage suffered.

The contents of this piece are not to be used or construed as investment advice or as an endorsement or recommendation of
any entity or security discussed.
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.
®CI Investments and the CI Investments design are registered trademarks of CI Investments Inc.
Published January 2019.

