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PORTFOLIO COMMENTARY
Global financial markets were mixed during the quarter. Equity market leadership
continued to narrow around the U.S., in contrast to international markets that broadly
ended lower. Investors turned to rising trade tensions and concerns that global
economic activity had peaked, which weighed on sentiment. The portfolio performed
well in this environment, ending the period higher and outperforming its benchmark.
Performance was driven by security selection overall and positive contributions from
holdings in the consumer and materials sectors.
Within the consumer sector, the portfolio’s holding in Walgreens performed well
during the quarter as shares rose about 21%. The shares rebounded from a difficult
second quarter as investors began to recognize the value in the business. Alimentation
Couche-Tard also performed well as shares rose 13% during the quarter. The company
recorded its best same-store sales growth in at least seven years, attributed partially to
a newly created Chief Marketing Officer position and a push into other fast-growing
categories. The combination of successfully integrating recent acquisitions and
stronger organic growth has supported fundamentals.
Materials holdings in Ball Corporation and Crown Holdings also performed well. Both
companies generate strong cash flows while operating in the packaging industry,
providing steel and aluminum cans for food, beverage and household products. Ball
saw its shares rise as the integration of a recent transaction seems to be progressing
well. Crown Holdings performed well after reporting strong results that demonstrated
healthy volume growth and good cash flow generation. They did, however, reduce full
year guidance as a result of the strong U.S. dollar as well as rising freight costs tied to
tight transportation markets and higher fuel costs.
One of the largest detractors within the portfolio included materials sector holding
Franco-Nevada. Franco-Nevada was negatively impacted by uncertainty around the
continued development of the Cobre Panama project. If the project were to be
suspended permanently it would be a blow to the company’s future royalty stream
earnings. The shares ended the quarter down about 16%.
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Contributors
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Walgreens Boots Alliance Inc.

Domino’s Pizza Group PLC

Viper Energy Partners LP

Franco-Nevada Corp.

Anthem Inc.

Caltex Australia Ltd.

Our research efforts continue to focus on finding high-quality companies with identifiable competitive advantages at attractive
prices. We will remain disciplined to our bottom-up fundamental investment process that targets attractive risk-reward
opportunities. When evaluating the investment merits of a business, we look at a broad range of scenarios to determine the
potential upside as well as the potential downside in making an investment. This evaluation is an integral part of our investment
process and helps us prepare for potential volatility. We will continue to apply our disciplined investment process with the
objective to deliver strong risk-adjusted returns to clients over the long term.
Unless otherwise noted, all information is provided as at September 30, 2018.
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 compounded 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. 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, the CI Investments design and logo and Cambridge are registered trademarks of CI Investments Inc. Cambridge Global
Asset Management is a division of CI Investments Inc. Certain funds associated with Cambridge Global Asset Management are subadvised by CI Global Investments Inc., a firm registered with the U.S. Securities and Exchange Commission and an affiliate of CI
Investments Inc.
The Brendan Wood TopGuns recognition is given to buy-side analysts through voting of sell-side professionals casting their ballots for
the investors they personally believe to be the leaders of thought in the industry during the past year. TopGuns are those that garnered
the upper decile of sell-side nominations. All TopGuns recognitions are subjective judgments and opinions, based on the experience of
Brendan Wood and on information obtained by them from third parties on whose responses they have relied in good faith. There has
been independent verification by Brendan Wood.
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