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RESULTS OF OPERATIONS 
The Fund’s net assets decreased by $12.1 million to $2.6 million from December 31, 
2021 to June 30, 2022. The Fund had net redemptions of $7.7 million for the period. The 
portfolio’s performance decreased assets by $4.4 million. 

During the period, elevated inflation, which resulted in rising interest rates, had a 
significant impact on the performance of the information technology sector. Growth-
oriented stocks, with profitability expected further in the future, saw their prices decline 
during the period. 

Fund’s significant allocation to cash contributed to its performance. A lack of exposure 
to Apple Inc. contributed to the Fund’s performance. Apple represents a significant 
weighting in the benchmark and was not owned in the Fund. The company’s shares 
declined as investor sentiment towards information technology growth companies 
remained poor and concerns persisted regarding China’s COVID-19 lockdown.

The Fund’s overweight exposure to the semiconductor industry detracted from 
performance. An overweight position in Galaxy Digital Holdings Ltd. was the largest 
individual detractor from the Fund’s performance. The company’s shares performed poorly 
as a result of its exposure to the performance of cryptocurrencies.

Interest rates and capital markets liquidity remained key factors driving performance in 
the information technology sector. At particular risk are earlier-stage companies that 
might require external capital. 

During the period, we added new holdings in Mastercard Inc. and Meta Platforms Inc. to 
the Fund. The Fund’s holdings in Fortinet Inc., MongoDB Inc., MSCI Inc. and Roblox Corp. 
were eliminated, while a position in Galaxy Digital Holdings Ltd. was trimmed.

RECENT DEVELOPMENTS
Given the persistence of inflation, we expect the risk of higher interest rates and 
market volatility to continue over the coming months. Stock valuations have corrected 
significantly, creating opportunities to generate returns over the longer term. We have 
positioned the Fund toward self-sustaining growth, attempting to avoid those companies 
that might require external capital and be forced to raise money at dilutive valuations. 
The impact of the shift toward higher-quality growth and the capturing of opportunities 
has resulted in cash being deployed. We expect to continue to put cash to work over the 
next few months. 

RELATED PARTY TRANSACTIONS
Manager, Portfolio Manager and Trustee 
CI Investments Inc. is the Manager, Portfolio Manager and Trustee of the Fund.  
CI Investments Inc. is a subsidiary of CI Financial Corp. The Manager, in consideration of 
management fees, provided management services required in the day-to-day operations 
of the Fund. The Manager bears all of the operating expenses of the Fund (other than 
taxes, borrowing costs and new governmental fees) in return for an administration fee.

Management fee and administration fee rates as at June 30, 2022, for each of the Series 
are shown below: 

Annual management 
fee rate (%)

Annual administration  
fee rate (%) 

ETF C$ Series 0.800 0.17

ETF US$ Hedged 
Series 0.800 0.17

The Manager received $0.03 million in management fees and $0.01 million in 
administration fees for the period.

Management Fees 
100% of total management fees were used to pay for investment management and other 
general administration.

Independent Review Committee 
The Fund has received standing instructions from the Fund’s Independent Review 
Committee (IRC) to make or hold an investment in the security of an issuer related to 
the Manager.

The applicable standing instructions require, amongst others, that related party 
transactions be conducted in accordance with the Manager’s policies and procedures 
and applicable law and that the Manager advise the IRC of any material breach of 
such policies. The Manager’s policies require that investment decisions in respect of 
related party transactions (a) are free from any influence by an entity related to the 
Manager and without taking into account any consideration relevant to an entity related 
to the Manager; (b) represent the business judgment of the Manager, uninfluenced 
by considerations other than the best interests of the Fund; and (c) do not exceed the 
limitations of the applicable legislation. Annually, the IRC reviews reports which assess 
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compliance with applicable CI policies and describe each instance that the Manager 
acted in reliance on the standing instructions noted above.

The Fund relied on the IRC’s standing instructions regarding related party transactions 
during this reporting period.

Except as otherwise noted above, the Fund was not a party to any related party 
transactions during the period ended June 30, 2022.
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FINANCIAL HIGHLIGHTS

The following tables show selected key financial information about the Fund and are intended to help you understand the Fund’s financial performance for the past periods. 

Net Assets per Unit ($) (1) (2) (4) Increase (decrease) from operations: Distributions:

Net assets at 
the beginning 

of period (2) 
Total 

revenue

Total 
expenses 

(excluding 
distributions)

Realized 
gains 

(losses) for 
the period

Unrealized 
gains 

(losses) for 
the period

Total increase 
(decrease) 

from 
operations (2)

From net 
investment 

income 
(excluding 
dividends)

From 
dividends

From 
capital 

gains Return of capital
Total 

distributions (2, 3)

Net assets 
at the end of 

the period 
shown (2)

$ $ $ $ $ $ $ $ $ $ $ $

ETF C$ Series
Commencement of operations August 12, 2021
Listed TSX: CINV
Jun. 30, 2022 20.35 0.07 (0.11) (3.91) (4.53) (8.48) - - - - - 11.91
Dec. 31, 2021 20.00 0.07 (0.13) (0.90) (0.77) (1.73) - - - - - 20.35

ETF US$ Hedged Series (5)

Commencement of operations August 12, 2021
Listed TSX: CINV.U
Jun. 30, 2022 20.37 0.03 (0.11) (12.91) 5.74 (7.25) - - - - - 12.00
Dec. 31, 2021 20.00 0.02 (0.14) (0.35) 1.03 0.56 - - - - - 20.37

(1) This information is derived from the Fund’s semi-annual and annual financial statements. 

(2) Net assets per unit and distributions per unit are based on the actual number of units outstanding for the relevant Series at the relevant time. The increase (decrease) in net assets from operations per unit 
is based on the weighted average number of units outstanding for the relevant Series over the fiscal period.

(3) Distributions are automatically reinvested in additional units of the Fund.

(4) This information is provided for the periods ended June 30, 2022 and December 31, 2021.

(5) Per units amounts are presented in U.S. dollars.
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FINANCIAL HIGHLIGHTS (cont’d)

Ratios and Supplemental Data (1) (5) 

Total net 
assets (5) 

Number 
of units 

outstanding (5)

Management 
expense ratio 

before waivers 
or absorptions 

after taxes (2)

Management 
expense ratio 
before taxes (2)

Harmonized 
sales tax (2)

Management 
expense ratio 

after taxes (2)

Effective HST 
rate for the 

period (2)

Trading 
expense ratio (3)

Portfolio 
turnover rate (4)

Closing 
market price (6)

$000’s 000’s % % % % % % % $

ETF C$ Series
Commencement of operations August 12, 2021
Listed TSX: CINV
Jun. 30, 2022 1,489 125 1.08 0.99 0.09 1.08 9.14 0.26 36.54 11.91
Dec. 31, 2021 12,718 625 1.09 0.98 0.11 1.09 9.14 0.63 16.94 20.45

ETF US$ Hedged Series (7)

Commencement of operations August 12, 2021
Listed TSX: CINV.U
Jun. 30, 2022 1,158 75 1.08 0.99 0.09 1.08 9.41 0.26 36.54 12.00
Dec. 31, 2021 1,932 75 1.07 0.98 0.09 1.07 9.41 0.63 16.94 19.72

(1) This information is derived from the Fund’s semi-annual and annual financial statements. 

(2) Management expense ratio is calculated based on expenses charged to the Fund (excluding commissions and other portfolio transaction costs) and is expressed as an annualized percentage of daily average 
net assets for the period, including the Fund’s proportionate share of any underlying fund(s) expenses, if applicable. The Effective HST tax rate is calculated using the attribution percentage for each province 
based on unitholder residency and can be different from 13%. 

(3) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net assets during the period, including the Fund’s 
proportionate share of such expenses of any underlying fund(s), if applicable.

(4) The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of 
the securities in its portfolio once in the course of the fiscal period. The higher a Fund’s portfolio turnover rate in a period, the greater the trading costs payable by the Fund in the period, and the greater the 
chance of an investor receiving taxable capital gains in the period. There is not necessarily a relationship between a higher turnover rate and the performance of a Fund. Portfolio turnover rate is calculated 
by dividing the lesser of the cost of purchases and the proceeds of sales of portfolio securities for the period, and excluding cash and short-term investments maturing in less than one year, and before assets 
acquired from a merger, if applicable, by the average of the monthly fair value of investments during the period.

(5) This information is provided for the periods ended June 30, 2022 and December 31, 2021.

(6) Closing market price.

(7) Per units amounts are presented in U.S. dollars.



CI Global Alpha Innovation ETF
Management Report of Fund Performance for the period ended June 30, 2022

PAST PERFORMANCE 
In accordance with National Instrument 81-106, Investment Fund Continuous Disclosure, “PAST PERFORMANCE” disclosure consisting of “Year-by-Year Returns” is not required if a Fund 
has been a reporting issuer for less than a year. 

The Fund has been in existence for less than a year thus the “PAST PERFORMANCE” disclosure is not presented. 
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SUMMARY OF INVESTMENT PORTFOLIO as at June 30, 2022

Country allocation
U.S.A.  ............................................................................................. 64.1
Japan  ............................................................................................. 7.5
Cash & Cash Equivalents  ............................................................... 6.1
France  ............................................................................................. 4.7
Canada  ........................................................................................... 4.4
Finland  ............................................................................................ 3.0
Germany  ......................................................................................... 2.8
Taiwan  ........................................................................................... 2.6
Spain  .............................................................................................. 1.9
U.K.  ................................................................................................. 1.4
Singapore  ....................................................................................... 1.3
Foreign Currency Forward Contract(s)  ........................................... 0.3
Other Net Assets (Liabilities)  ........................................................ (0.1) 

Sector allocation
Information Technology  ................................................................. 54.5
Communication Services  ............................................................... 16.4
Consumer Discretionary ................................................................. 10.0
Health Care  .................................................................................... 9.1
Cash & Cash Equivalents  ............................................................... 6.1
Financials  ....................................................................................... 3.7
Foreign Currency Forward Contract(s)  ........................................... 0.3
Other Net Assets (Liabilities)  ........................................................ (0.1) 

Cash & Cash Equivalents  ............................................................... 6.1
Alphabet Inc., Class C  .................................................................... 5.0
Advanced Micro Devices Inc.  ........................................................ 4.9
ON Semiconductor Corp.  ............................................................... 4.5
Amazon.com Inc.  ............................................................................ 3.9
Palo Alto Networks Inc.  ................................................................. 3.8
Edwards Lifesciences Corp.  ........................................................... 3.6
Domino’s Pizza Inc.  ........................................................................ 3.4
Microsoft Corp.  .............................................................................. 3.2
Arista Networks Inc.  ...................................................................... 3.1
Micron Technology Inc.  ................................................................. 3.1
Nokia OYJ, ADR  ............................................................................. 3.0
Meta Platforms Inc., Class A  ......................................................... 2.9
Marvell Technology Inc.  ................................................................ 2.9
Capgemini SE  ................................................................................. 2.7
Taiwan Semiconductor Manufacturing Co. Ltd., ADR  .................. 2.6
Lightspeed Commerce Inc.  ............................................................ 2.6
Visa Inc., Class A  ........................................................................... 2.6
Intuitive Surgical Inc.  ..................................................................... 2.4
Mastercard Inc., Class A  ............................................................... 2.4
Dentsu Group Inc.  .......................................................................... 2.0
Moody’s Corp.  ................................................................................ 2.0
Dassault Systemes SE  ................................................................... 2.0
MercadoLibre Inc.  .......................................................................... 2.0
Carl Zeiss Meditec AG  ................................................................... 1.9 

Total Net Assets (in $000’s) $2,647

Category % of Net Assets Category % of Net Assets Top 25 Holdings % of Net Assets 

The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund and updates will be available on a quarterly basis. 

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, its future performance, strategies 
or prospects, and possible future Fund action. The words “may,” “could,” “should,” “would,” “suspect,” 
“outlook,” “believe,” “plan,” “anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective,” and 
similar expressions are intended to identify forward-looking statements.

Forward-looking statements are not guarantees of future performance. Forward-looking statements 
involve inherent risks and uncertainties, both about the Fund and general economic factors, so it is 
possible that predictions, forecasts, projections and other forward-looking statements will not be 
achieved. We caution you not to place undue reliance on these statements as a number of important 
factors could cause actual events or results to differ materially from those expressed or implied in any 
forward-looking statement made by the Fund. These factors include, but are not limited to, general 

economic, political and market factors in Canada, the United States and internationally, interest 
and foreign exchanges rates, global equity and capital markets, business competition, technological 
changes, changes in laws and regulations, judicial or regulatory judgments, legal proceedings and 
catastrophic events.

The above list of important factors that may affect future results is not exhaustive. Before making any 
investment decisions, we encourage you to consider these and other factors carefully. All opinions 
contained in forward-looking statements are subject to change without notice and are provided in good 
faith but without legal responsibility.


