


“Take the probability of loss times the amount of possible loss from the 
probability of gains times the amount of possible gain. That is what we’re 
trying to do.  It’s imperfect, but that’s what it’s all about.”

- Warren Buffett

“If you can’t describe what you are doing as a process, you don’t know what 
you’re doing.”

- W. Edwards Deming
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OUR PHILOSOPHY

PROTECTORS OF CAPITAL

●  Our priority is to protect our investors’ capital by understanding 
where risk and loss can come from and building loss avoidance 
into every level of the investment process.  

●  Our portfolios are carefully constructed with the objective 
of steady growth of capital while minimizing volatility and 
managing risk.

●  We believe the best way to make money is not to lose it. 

INDEPENDENT THINKERS

●  We seek out high-quality companies with an unbiased view 
of their potential.

●  We like to identify investment opportunities in stable 
companies with unrealized value that is not recognized by 
other investors.

●  Our funds can differ greatly from the index and have high 
active share.

PATIENT, LONG-TERM PARTNERS

●  We value our relationship with our investors and view them as 
long-term partners.

●  We are committed to communicating clearly and regularly  
to ensure that our clients’ confidence and expectations mirror 
our own.

●  As investors we work as a team, sharing ideas and insights 
openly, while taking individual responsibility to deliver strong 
risk-adjusted returns.

BELIEVERS IN THE POWER OF PROCESS

●  We use clearly defined objectives to measure success.

●  We objectify inputs and outputs, collect ample data.

●  This is cultural; it requires organizational buy-in. Our entire team 
operates under the same approach: Our Q.O.R. (Quality Optimized 
Returns) process.
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INVESTMENT 
APPROACH

We implement our investment philosophy through our Q.O.R (Quality Optimized Returns) process. This process underscores  
our fundamental research process which focuses on identifying, and understanding, resilient and high-return business models.  
To optimize returns we combine the fundamental work with a systematic portfolio construction process that maintains a quality bias,  
ensures diversification and always rotates to the highest-return ideas. We utilize concentration to add value which makes the analytical 
work, on individual companies, the most critical input. 

Quality Defining, identifying and understanding quality companies

Optimized Portfolio construction to balance risk/return, concentration/diversification.

Returns High risk-adjusted returns on a rolling 3-year basis.

Strong risk-adjusted returns driven by deep fundamental  
analysis and a proprietary portfolio construction system.
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INVESTMENT PROCESS
The Art & Science of our Q.O.R. Process

Further classified as liquid or illiquid

SUBJECTIVE WORK
 View of the future, 

management, 
competition, etc.

OBJECTIVE WORK
Hard definitions,  

financial models, etc.

Quality
Universe

All
Stocks

Quantitative 
Screen

Tag 
& 

Sort

Highest 
Quality

Highest 
Risk

Inputs for 
Portfolio

Construction

IDEA FACTORY

STEPS

1.  Apply a quality screen to the available universe of stocks to  
filter out companies that we do not consider to be investable.

2.  Of our quality universe, we conduct bottom-up research to  
further evaluate inherent business risk (quality) and estimate 
the fair value of any given business based on our own internal 
financial framework.

3.  The predictability of the business is captured with a  
risk adjustment. The current market price, the fair value and 
the risk adjustment are used to calculate risk-adjusted return.

4.  Every potential investment receives a quality tag based on a 
variety of qualitative and quantitative factors. The quality tag  
and risk adjusted return are used to generate a portfolio weight. 

5.  Market prices and analyst views are continuously updated 
to ensure we can rotate to the highest return ideas while 
maintaining our quality bias.

We have identified a number of risk and quality metrics that are consistently applied to individual companies across sectors and 
geographies. Below we outline the steps that we take to derive inputs for portfolio construction: 

Portfolio Weight

Quality Score
(determined by 

risk classification 
buckets)

Risk-Adjusted 
 Return

Portfolio Specific 
Constraints

(sector, geography, 
ESG etc.)



RESEARCH PROCESS
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Deep fundamental research generates the critical inputs to creating consistent alpha. We place equal emphasis on portfolio maintenance to 
ensure highest-return ideas are always populating every mandate.  

BUY & SELL DISCIPLINE

●  Think of the portfolio as being 100% cash every morning.

●  Don’t anchor to past price movements.

●  Don’t anchor to past buy/sell behaviour.

●  Identify suitable exposure for the current risk- 
adjusted opportunity.

Routine SellsRoutine Buys

Exceptional SellsExceptional Buy

Risk adjusted return is no longer 
compelling or the position is 
bumped by a higher return or 
higher quality idea.

 Risk-adjusted return is compelling; 
we monitor portfolio construction, 
add/subtract to ensure diversification 
and reconcile factor risk.

Unpredicted disruptive event.
Make a call to move to a defensive 
position if we believe risk-off 
is critical.

Find Idea Deep Dive Financial Model

Portfolio InputsMaintenance
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Founded in 1997, Harbour Advisors was 
established as the first in-house asset 
manager at CI Investments with a focus on 
generating strong risk-adjusted returns for 
its investors through a disciplined investment 
approach and concentrated portfolios. 
Harbour is the conservative, value-oriented 
brand within CI that looks to preserve our 
clients’ hard-earned capital first while 
seeking investments that can also generate 
strong returns. 

We have developed a defined investment 
process that we believe is consistent and 
repeatable. This process allows our investment 
team to incorporate data into the idea 
generation process, while also facilitating 
continuous portfolio construction feedback.  

INVESTMENT 
TEAM

Bunty Mahairhu 
Senior Investment  

Analyst

Greg Quickmire 
Senior Investment  

Analyst

Ali Pervez 
Senior Investment  

Analyst

Mario Mainelli 
Investment Analyst

Peter Cranston 
Trader

Kerry Cronin 
Administration

Brian Huen 
Chief Operating  

Officer & Portfolio  
Manager

Jeremy Rosa 
Senior Investment  

Analyst

Peter Hofstra 
Chief Investment  
Officer & Senior 

Portfolio Manager



IMPORTANT DISCLAIMERS
Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund and exchange-traded fund (ETF) 
investments. Please read the prospectus before investing. The indicated rates of return are the historical annual compound 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 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 and ETFs are not guaranteed, their values change frequently 
and past performance may not be repeated. You will usually pay brokerage fees to your dealer if you purchase or sell units of an ETF on the 
TSX. If the units are purchased or sold on the TSX, investors may pay more than the current net asset value when buying units of the ETF and 
may receive less than the current net asset value when selling them.

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 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. 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.  

Harbour Advisors is a division of CI Investments Inc, Harbour Advisors logo and design are registered trademarks of CI Investments Inc.

©CI Investments Inc. 2020.  All rights reserved. 
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Fund Codes / Ticker

CI NORTH AMERICAN DIVIDEND FUND
A concentrated portfolio of North American securities that primarily pay 
dividends. Rather than focusing solely on Canada or the U.S., the mandate  
has the flexibility to invest in quality investment opportunities anywhere in 
North America, allocating between 0-100% on either side of the border.

Class Load CIG

A

FE 50227

LL 50027

DSC 50327

F – 54227

CI CANADIAN INVESTMENT FUND
A concentrated portfolio that focuses on quality investment opportunities 
primarily in Canada to achieve long-term capital growth. The fund can invest  
up to 49% of its assets outside of Canada.

Class Load CIG

A

FE 7420

LL 1425

DSC 7425

F – 7426

CI FIRST ASSET ACTIVE CANADIAN DIVIDEND ETF
A concentrated portfolio that focuses on quality investment opportunities 
primarily in Canadian dividend-paying securities. The fund can invest up to 30% 
of its assets outside of Canada.

Ticker: FDV


