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PERFORMANCE SUMMARY 

▪ Over the second quarter of 2025, CI Global Equity Corporate Class, Series F (the Fund) returned 4.9% compared with its 
benchmark, the MSCI World Total Return Index (C$), which returned 5.8% over the same period. 
 

▪ The Fund underperformed its benchmark largely as a result of cash allocation and an overweight in consumer staples. The 
Fund’s underweight allocation to the United States detracted from performance, as did a small position in Argentina.  

▪ Stock selection in the information technology, consumer staples and materials sectors contributed to the Fund’s performance. 

 

CONTRIBUTORS TO PERFORMANCE 

Following the equity sell-off in early April, information technology stocks made a strong comeback as broad-based investor risk appetite 

returned to markets. The rebound was further supported by renewed interest in artificial intelligence (AI). The Fund’s holdings in 

NVIDIA Corp., Microsoft Corp. and Broadcom Inc. were part of this rebound and significantly contributed to performance.   

DETRACTORS FROM PERFORMANCE 

UnitedHealth Group Inc. detracted from the Fund’s performance. The company had a series of negative developments, including 

allegations of overly aggressive Medicare Advantage marketing, questionable billing practices, unexpected high Medicare Advantage 

costs and wrong assumptions regarding care levels. This led to questions about the company’s strategy, management’s credibility and 

ability to effectively execute on its current strategy. The lack of timely and relevant communication to investors further added to our 

skepticism. 

Another notable detractor from the Fund’s performance was Apple Inc. Its stock underperformed on cost and margin concerns as it 

tried to move supply chains out of China for all iPhones destined for the United States. Also weighing on the stock were the worries 

about Apple’s in-house AI capabilities. 

PORTFOLIO ACTIVITY 

We added another non-U.S. financial company, NatWest Group PLC, to the Fund. It is a full-service bank with the majority of its revenue 

coming from the United Kingdom. Its revenue outlook continues to be well supported, even if loan growth is muted. Its valuation 

remains undemanding despite the improvement in returns. Capital returns have been high as NatWest is also buying back shares.  

A new holding in gold miner Kinross Gold Corp. was also added to the Fund. The company was able to contain its costs and increase 

its margins. It now has one of the highest free cash flow margins per ounce among its peers. Kinross’ management is also very 

disciplined when it comes to capital allocation. 

FUND 1 YEAR 3 YEAR 5 YEAR 10 YEAR S.I. 

CI Global Equity Corporate Class, Series F* 7.7% 14.7% 10.0% 7.5% 8.4% 

Benchmark: MSCI World Total Return Index (C$) 16.4% 21.1% 15.1% 12.2% 10.1% 



We eliminated the Fund’s position in LVMH Moet Hennessy Louis Vuitton SE amid concerns regarding the demand for luxury goods. 

The company’s latest quarterly results reflected this trend, with a decline in its organic revenue growth and a conservative outlook. 

The future demand growth out of China remains a concern, as well as the demand for fashion and leather goods. With the sale of the 

stock, the Fund’s exposure to luxury goods was eliminated. 

UnitedHealth Group Inc. was sold from the Fund as the last part of our stop-loss process for a stock under extreme pressure. 

MARKET OVERVIEW  

Recent headlines suggested that trade frictions will remain, but tariff uncertainties are down from early April. The general easing of 

trade policy, combined with continued focus on tax cuts, fiscal spending, deregulation and business-friendly reforms in the United 

States, is helping to foster a more constructive equity and corporate bond market outlook. However, with U.S. equities (as measured 

by the S&P 500 Index) testing new highs, valuation concerns are again rising in the face of slower economic growth. Debt concerns 

after the passing of the U.S. budget bill are also keeping the U.S. Treasury market under pressure.   

While survey-based indicators have shown improvement, the road ahead remains bumpy as hard data begins to catch down to weaker 

investor sentiment. This lag underscores ongoing uncertainty about the economy’s path, especially as policy and inflation dynamics 

remain in flux. The U.S. budget bill that passed in early July removed a number of uncertainties, but the positive growth impact might 

be limited and not be felt immediately.    

Growth in Europe has shown improvement but remains subdued and faces challenges from trade frictions. Despite these external 

challenges, there is optimism as Germany’s recently approved a 500 billion euro infrastructure fund, coupled with the increase to 

defence spending and looser fiscal rules, provides strong support for domestic economic growth.    

Source: CI Global Asset Management  
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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. 

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. 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. 

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. There are various important 
differences that may exist between the Mutual Fund and the stated indexes 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. Indexes are unmanaged and their returns do not include any sales charges or fees. It is not possible to invest 
directly in market indexes. 

Certain statements contained in this communication are based in whole or in part on information provided by third parties and CI Global 
Asset Management has taken reasonable steps to ensure their accuracy. Market conditions may change which may impact the 
information contained in this document. 

Certain names, words, titles, phrases, logos, icons, graphics, or designs in this document may constitute trade names, registered or 

unregistered trademarks or service marks of CI Investments Inc., its subsidiaries, or affiliates, used with permission.  All other marks 

are the property of their respective owners and are used with permission. 

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 Global Asset Management. and the portfolio manager believe 
to be reasonable assumptions, neither CI Global Asset Management 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 Global Asset Management is a registered business name of CI Investments Inc.  

© CI Investments Inc. 2025. All rights reserved. 
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