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Market Overview
The end of the first quarter of 2019 was packed full of dovish surprises, even surpassing the
market’s already dovish expectations.
The first was with the European Central Bank (ECB) President Mario Draghi announcing the
launch of a new bank lending operation (TLTRO III), and even after publishing significant cuts to
the ECB staff’s economic projections, he kept the language that “risks remain tilted to the
downside.” Draghi, himself, highlighted the uniqueness of retaining this phrase.
Not to be outdone, the U.S. Federal Reserve (the “Fed”) followed with its own announcements
that were rife with dovish projections. The Fed’s forecast for short-term interest rates was
revised substantially lower, essentially showing no further hikes in interest rates this year, while
its projections for U.S. economic growth were revised lower. Importantly, the Fed’s balance sheet
run-off was also announced to end by this upcoming September, earlier than some U.S. Federal
Open Market Committee (FOMC) members had suggested in speeches and interviews leading up
to the FOMC’s March meeting.
Finally, the announcement of a weak German manufacturing Purchasing Managers’ Index saw
the yield on 10-year U.S. Treasuries fall below the 2.50% level, while 10-year German Bunds dove
toward -0.10%. This caused traders and hedgers alike to cover short exposures, at the same time
as passive investors had month- and quarter-end rebalancing (i.e., forced buying). This dynamic
left interest rate markets exiting the quarter tactically overbought and vulnerable to any sort of
positive news.
The Fund increased duration close to benchmark (approximately 7.0 years) in the days after the
Fed meeting; however, the fund reduced duration back into a range of 5.0–6.0 years into monthend, as it is our expectation that rates can rise in the short-term on positive economic news
coming out of China or Germany.
Fund Positioning
During the quarter, overall duration for the portfolio of CI Global Enhanced Government Bond
Private Pool (the “Fund”) was moderately underweight versus its benchmark, the J.P. Morgan

Global Government Bond Index. Based on currencies, the Fund’s portfolio was modestly
overweight in the U.S. versus Canada. And in terms of yield to maturity, the Fund was
overweight in 10-year bonds versus the front end of the yield curve and 30-year bonds.
Portfolio Activity
We increased the Fund’s duration, primarily with U.S. Treasury 30-year bonds. Sold from the
Fund’s portfolio were 5-year Government of Canada bonds.
Sources used: Marret Asset Management Inc. and Bloomberg L.P.
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 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.
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.
Marret Asset Management Inc. is a partly owned subsidiary of CI Financial Corp. and an affiliate of CI Investments
Inc. Marret Asset Management Inc. is a portfolio sub-advisor to certain funds offered and managed by CI Investments
Inc.
CI Private Pools is a trademark of CI Investments Inc.
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