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This Annual Management Report of Fund Performance contains financial highlights but does not contain the annual Financial Report 
or the complete annual financial statements of the Fund. You can obtain the annual Financial Report or the annual financial 
statements, at your request and at no cost, by calling us at 1-888-929-7337, by writing to us at 725 Lebourgneuf Blvd, Suite 420, 
Quebec City, Quebec, G2J 0C4 or by visiting our website www.rgpinvestments.ca or the SEDAR website (www.sedar.com). 

You may also contact us using one of these methods to request a copy of the annual Financial Report, proxy voting policies and 
procedures, proxy voting disclosure record and quarterly portfolio disclosure.

http://www.rgpinvestments.ca/
http://www.sedar.com/
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Caution Regarding Forward-Looking Statements 
Certain portions of this Report including, but not limited to, the sections entitled Results and Recent Developments, may contain 
forward-looking statements about the Fund, including its strategy, risks, performance and condition. Forward-looking statements 
include statements that are predictive in nature, that depend upon or refer to future events or conditions or that include words such 
as “expect”, “anticipate”, “intend”, “plan”, “believe”, “estimate” and similar forward-looking expressions or corresponding negative 
versions. 

In addition, any statement that may be made concerning future performance, strategies or prospects and possible future actions taken 
by the Fund is also a forward-looking statement. Forward-looking statements are based on current expectations and projections about 
future developments and are inherently subject to, among other things, risks, uncertainties and assumptions about the Fund and 
economic factors. Accordingly, current assumptions concerning future economic conditions and other factors may prove inaccurate 
at a future date. 

Forward-looking statements are not guarantees of future performance, and actual developments and results could differ materially 
from those expressed or implied in any forward-looking statements made by the Fund. Any number of important factors could 
contribute to these digressions, including, but not limited to, general economic, political and market factors in North America and 
internationally, interest and foreign exchange rates, global equity and capital markets, business competition, technological change, 
changes in government regulations, unexpected judicial or regulatory proceedings and catastrophic events. 

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors 
carefully before making any investment decisions and we strongly urge you to avoid placing undue reliance on forward-looking 
statements. Further, you should be aware of the fact that the Fund has no specific intention of updating any forward-looking 
statements, whether as a result of new information, future events or otherwise, prior to the release of the next management report 
of Fund performance.  
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Management Report of Fund Performance 
as at December 31, 2021 
SectorWise Growth Portfolio (the “Fund”) 
This Annual Management Report of Fund Performance contains financial highlights but does not contain the complete annual financial 
statements of the Investment Fund. You can obtain the annual financial statements free of charge by visiting our website at 
http://www.rgpinvestments.ca/ or the SEDAR website at www.sedar.com. 
 

Management Discussion of Performance 
Investment Objective and Strategies  
 
The Fund’s investment objective is to produce long-term capital appreciation and some investment income by investing primarily in a 
diversified mix of mutual funds (which may include exchange-traded funds (ETFs)) which are Canadian, global or foreign fixed income 
and equity funds.  

The target weighting for each asset class in which the portfolio invests in normal market conditions is generally as follows:  
• 20% of net assets in fixed-income securities with an allowable increase or decrease of 15%; ad 
• 80% of net assets in equity securities with an allowable increase or decrease of 15%. 
 
The portfolio manager has the discretion to revise and adjust the target weighting of each asset class based on the economic context 
and market conditions. The Fund obtains the above weightings by investing almost all of its net assets in underlying funds (which may 
include ETFs) managed by third parties.  
 

Risk 
 
The Fund’s risk level is medium. The overall level of risk of investing in the Fund remains as discussed in the Simplified Prospectus and 
has not significantly increased or decreased as a result of operations during the period. Accordingly, the Fund also remains suitable 
for the investors described in the Simplified Prospectus.   
 

Results 
 
The Fund's Class "A" returned 10.20% after fees and expenses for the period January 1, 2021 to December 31, 2021. The net returns 
of the other classes of this Fund are similar to those of Series "A", except for differences due to fee structures. For class performance 
and long-term performance of the Fund, please refer to the "Past Performance" section of this report. The portfolio's benchmark 
returned 15.76% for the reporting period. The index is comprised of 12% S&P/TSX Capped Composite Index, 41% S&P500 Index in 
Canadian currency, 27% EAFE Index in Canadian currency, 8% S&P Canada Aggregate Bond Index, 2% S&P Canada Investment Grade 
Corporate Bond Index, 3% Bloomberg Barclays Global Aggregate Index in Canadian currency, 3% Bloomberg Barclays Global Aggregate 
Index in local currency and 4% Bloomberg Barclays Global Corporate Index in local currency. 
 
Market overview 
 
Inflation, supply chain, government intervention and pandemic were the major themes in the markets in 2021. The markets were 
rather indecisive at the beginning of the year, as they were affected by the numerous cases of COVID19 infection and the 
reinstatement of restrictive measures in several countries. However, the gradual rollout of vaccination has given hope that the 
economy will eventually reopen, especially in the more developed countries. Also, during the first half of the year, the United States 
approved a US$1.9 trillion stimulus package to help the economic agents most affected by the pandemic cope with the difficulties. 
This new spending, combined with the positive effects of the vaccination campaigns, contributed to the stock markets resuming their 
upward trend of the previous months relatively quickly. However, this growth also led investors to increase their inflation expectations 
for the coming months and demand higher interest rates, thus holding back bond portfolios.  
 
Consumer price data released in the second half of the year confirmed the rising cost of living. Aware of the supply challenges faced 
by companies, central banks chose not to tighten their still accommodating policies too quickly, thus favoring the markets. Still on the 
subject of government intervention, the global technology sector has been somewhat negatively affected by China and its pressure 

http://www.rgpinvestments.ca/
http://www.sedar.com/
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on some of the large corporations operating in this sector, as it seems less comfortable with the growing influence of these companies 
and the amount of information they control. Some companies have even been forced to delist from North American stock exchanges. 
Also in China, the real estate sector has had financial difficulties, a factor that has been negative for the economic growth of that 
country. There were other issues that could have further hurt the markets in the fourth quarter. These included the rather 
disappointing economic outcome of COP26 in Glasgow, the emergence of the highly contagious Omicron variant, and continued high 
energy prices, especially in Europe. Nevertheless, investors showed resilient optimism towards equities and continued to buy to push 
stock market indices to new highs by the end of 2021. The Canadian, U.S., European and Asian developed markets recorded annual 
returns of 25.1%, 27.1% and 10.3% respectively when expressed in Canadian dollars. In terms of fixed income, however, the Canadian 
and global bond groups, reported in Canadian dollars, posted respective returns of -2.5% and -5.5% over the same period. 
 
Factors that affected performance 
 
The Fund underperformed its benchmark. In addition to expenses, the Manager believes that several factors had a positive or negative 
impact on the Fund's performance. It is appropriate to evaluate the various factors by considering the impact on the Fund's absolute 
returns on the one hand and on relative returns on the other, i.e. in comparison with the benchmark.  
 
Some exposures contributed positively to the absolute returns of the fund for the year 2021. While the majority of equity positions 
appreciated during the period, investments in the real estate, technology, financials and energy sectors contributed most positively 
to returns. Significant government spending, political negotiations on potential infrastructure projects, and the overall strong 
performance of value stocks, which trade at lower multiples, partly explain the outperformance of these sectors. Conversely, other 
holdings detracted from the Fund's absolute returns, such as precious metals, communications, utilities, consumer and renewable 
energy sectors, all of which were negatively impacted by rising bond market interest rates and rising inflation. Similarly, the Fund's 
holdings in government and corporate bonds of all types have declined in value as a result of rising interest rates in response to 
anticipated increases in consumer prices.  
 
The factors affecting the Fund's returns differ somewhat when analyzing the relative performance of the Fund's actively managed 
mandates and company sizes. Compared to their relevant benchmarks, the underweighting of the communications sector and the 
performance of the global energy and renewable mandates contributed the most in value added. Small-cap stocks in the materials 
sector also performed well compared to larger-cap stocks in the same sectors. External fixed income managers focused on Canadian 
corporate bonds also did well. 
 
On the other hand, equity mandates given to managers specializing in financials, technology, health care, or exclusively international 
equities underperformed their index during the period. 
 
Changes within the portfolio 
 
The manager conducts transactions to take advantage of market movements and to maintain its allocations between economic sectors 
and targeted active management mandates. The manager also places importance on the performance of the external managers 
selected, as well as on the long-term growth potential of the investments, taking into account the risks they face and the specific 
opportunities that may arise. 

For the reporting period, the manager made changes to the portfolio. The global bond mandate, formerly managed by Franklin 
Templeton, was moved to BMO Asset Management. The disappointing performance and behavior of the Templeton Global Bond Fund 
justified this decision. Also on the bond side, we have liquidated the Canadian High Quality Bond ETF and transferred the management 
of this portion of the portfolio to Franklin Templeton via their Franklin Bissett Core Bond Plus mandate. The manager expects the new 
fund to add value through its long-term expertise. Geographic and sector allocations changed only moderately during the period. 
However, the holdings changed for many of the sectors that were covered by exchange traded funds. In keeping with the Fund's 
objectives and strategies, the Manager has replaced some exchange-traded funds with a mix of directly held companies. Through its 
own selection method, the manager wishes to maintain or improve the gross performance otherwise delivered by the targeted ETFs, 
while also eliminating the underlying fees charged by this type of financial product.  Thus, during the semester, the manager disposed 
of ETFs covering the sectors, industries and themes of communications, materials, consumer, utilities, industrials and renewable 
energy. In the process, the fund has seen these positions recreated through investments in companies selected in relation to the 
desired exposures. ETFs that used strong price trend criteria for stocks sorted by sector were also liquidated and replaced with a 
selection of small-cap stocks selected by the manager.  
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Recent Developments 
 
While the new COVID 19 variant continues to circulate, the focus is now on the conflict in Ukraine. The introduction of government 
sanctions against Russia and the voluntary measures taken by many large corporations in this regard add to the uncertainty in the 
markets. Inflation, which was already high in many countries even before the armed conflict began, is likely to increase in conjunction 
with current increases in fossil fuel prices and growing constraints in global supply chains of all kinds. Policy interest rate hikes are still 
on the cards this year, but central bank decisions are even more complex now, as are forecasts on the subject. The accumulation of 
market uncertainties and the nature of the current conflict make it impossible to predict the effects on global economic activity and 
financial market movements in the months ahead. 
 
Mr. Christian Leclerc ended his term as a member of the Independent Review Committee on June 25, 2021. The committee approved 
the appointment of Mr. Francois Vaillancourt as a new member on June 25, 2021. 

RGP Investments has retained the services of Groupe Investissement Responsable Inc. (GIR) for assistance in exercising the voting 
rights associated with the securities held in the Funds’ portfolios. GIR receives all voting materials and makes recommendations in 
accordance with the Proxy Voting Policy. These voting recommendations are sent to RGP Investments, where they are analyzed based 
on the Proxy Voting Policy as well as the issuer’s specific circumstances, and the final voting decision is made. This decision is then 
sent to the issuer through GIR, which provides RGP Investments with the voting records. 

 

Related Party Transactions   
 
R.E.G.A.R. Investment Management Inc. is the Manager, Trustee and Portfolio Advisor of the Fund.  

The Fund pays management fees to the Manager and Portfolio Advisor in return for management and investment advisory services 
(see the Management Fees section below). For the period ended December 31, 2021, total management fees were $703,243. The 
Fund also pays administration fees to the Manager. In return, the Manager assumes responsibility for the Fund’s operating costs and 
expenses, apart from certain specified costs. For the period ended December 31, 2021, total administration fees were $113,876. 

The Fund paid distributors a service fee for the direct or indirect provision of services to the Fund. See the Information on Classes 
section for the annual expense rates for each class (as a percentage of average net assets). Holders of Class F units also pay consulting 
fees directly to the office of the authorized distributor. Holders of Class P units pay fees for consulting services directly to the manager. 
These fees are not part of the Fund’s expenses. 
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Financial Highlights 
 
The following tables show the key financial information for the Fund and are designed to help you understand the Fund’s financial 
performance over the latest financial year. 

NET ASSETS PER UNIT1 
Class A (RGP500) - ($ per unit) 

December 31, 
2021 

December 31, 
2020 

December 31, 
2019 

December 31, 
2018 

Net assets, beginning of period 13.16 10.99 9.72 10.00 
Increase (decrease) from operations     
Total revenue 0.17  0.10  0.16  0.05 
Total charges (excluding distributions)  (0.37) (0.29)  (0.28) (0.04) 
Realized gains (losses)  1.96 0.18  0.19  - 
Unrealized gains (losses)  (0.51) 2.55  0.91  (0.12) 
Total increase (decrease) from operations2  1.25 2.54  0.98  (0.11) 
Distributions     
Of net investment income (except for dividends) - - - 0.02 
Of dividends - - - - 
Of capital gains 1.22 - - - 
Return of capital - - - - 
Total annual distributions3 1.22 -  -    0.02 
Net assets, last day of financial year 13.28 13.16  10.99  9.72 

 
RATIOS AND SUPPLEMENTARY DATA  
Class A (RGP500) 

December 31, 
2021 

December 31, 
2020 

December 31, 
2019 

December 31, 
2018 

Total net asset value (thousands)4 $34,111 $19,249  $9,070  $147 
Number of units outstanding  2,568,323  1,462,376  824,932  15,146 
Management expense ratio5 2.51% 2.66% 2.63% 2.57% 
Management expense ratio before waivers or absorptions 2.51% 2.66% 2.63% 2.57% 
Trading expense ratio6 0.20% 0.11% 0.24% 2.10% 
Portfolio turnover rate7 81.43% 14.72% 13.44% 0.03% 
Net asset value per unit $13.28 $13.16  $10.99  $9.72 
Closing price $13.2814 $13.1629 $10.9949 $9.7176 

 
  

 
1 This information was taken from the Fund’s annual audited financial statements. The net assets per units presented in the financial statements differ from the net asset value 
calculated for security pricing purposes. These gaps are explained in the notes to the financial statements. 
2 Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase/decrease from operations is based on the weighted average 
number of units outstanding over the accounting period. 
3 The distributions were reinvested in additional units of the Fund. 
4 This information is provided as at December 31 of the year or period shown. 
5 Management expense ratio is based on total expenses (excluding distributions, commissions and other portfolio transaction costs) for the stated period and is expressed as an 
annualized percentage of the daily average net asset value during the period. 
6 The trading expense ratio represents total commissions and other portfolio transaction costs and is expressed as an annualized percentage of the daily average net asset value 
during the period. 
7 The turnover rate of the securities held in a Fund indicates how actively the Fund’s portfolio manager manages the Fund’s investments. A turnover rate of 100% is equivalent to 
the Fund buying and selling all of the securities in its portfolio at least once in the course of the year. The higher the turnover rate in a financial year, the greater the trading costs 
payable by the Fund in a financial year, and the greater the possibility that the unitholder of the Fund will realize taxable capital gains during the financial year. There is not 
necessarily a relationship between a high turnover rate and a Fund’s performance. 
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NET ASSETS PER UNIT8 
Class F (RGP503) - ($ per unit) 

December 31, 
2021 

December 31, 
2020 

December 31, 
2019 

December 31, 
2018 

Net assets, beginning of period 13.45 11.13  9.72  10.00 
Increase (decrease) from operations     
Total revenue  0.17  0.09  0.16  0.06 
Total charges (excluding distributions)  (0.22) (0.17)  (0.16) (0.03) 
Realized gains (losses)  1.84 0.18  0.20  (0.01) 
Unrealized gains (losses)  (0.44) 3.20  1.04  (0.25) 
Total increase (decrease) from operations9  1.35 3.30  1.24  (0.23) 
Distributions     
Of net investment income (except for dividends) - - - 0.03 
Of dividends - - - - 
Of capital gains 1.37 - - - 
Return of capital - - - - 
Total annual distributions10 1.37 - - 0.03 
Net assets, last day of financial year 13.65 13.45  11.13  9.72 

 
RATIOS AND SUPPLEMENTARY DATA 
Class F (RGP503) 

December 31, 
2021 

December 31, 
2020 

December 31, 
2019 

December 31, 
2018 

Total net asset value (thousands)11 $16,223 $5,474 $1,690 $79 
Number of units outstanding  1,188,740  407,139  151,927  8,109 
Management expense ratio12 1.35% 1.51% 1.48% 1.49% 
Management expense ratio before waivers or absorptions 1.35% 1.51% 1.48% 1.49% 
Trading expense ratio13 0.20% 0.11% 0.24% 2.10% 
Portfolio turnover rate14 81.43% 14.72% 13.44% 0.03% 
Net asset value per share $13.65 $13.45  $11.13 $9.72 
Closing price $13.6472 $13.4453 $11.1264 $9.7243 

 
  

 
8 This information was taken from the Fund’s annual audited financial statements. The net assets per security presented in the financial statements differ from the net asset 
value calculated for security pricing purposes. These gaps are explained in the notes to the financial statements. 
9 Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase/decrease from operations is based on the weighted average 
number of units outstanding over the accounting period. 
10 The distributions were reinvested in additional units of the Fund. 
11 This information is provided as at December 31 of the year or period shown. 
12 Management expense ratio is based on total expenses (excluding distributions, commissions and other portfolio transaction costs) for the stated period and is expressed as an 
annualized percentage of the daily average net asset value during the period. 
13 The trading expense ratio represents total commissions and other portfolio transaction costs and is expressed as an annualized percentage of the daily average net asset value 
during the period. 
14 The turnover rate of the securities held in a Fund indicates how actively the Fund’s portfolio manager manages the Fund’s investments. A turnover rate of 100% is equivalent 
to the Fund buying and selling all of the securities in its portfolio at least once in the course of the year. The higher the turnover rate in a financial year, the greater the trading 
costs payable by the Fund in a financial year, and the greater the possibility that the unitholder of the Fund will realize taxable capital gains during the financial year. There is not 
necessarily a relationship between a high turnover rate and a Fund’s performance. 
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NET ASSETS PER UNIT15 
Class P (RGP508) - ($ per unit) 

December 31, 
2021 

December 31, 
2020 

December 31, 
2019 

December 31, 
2018 

Net assets, beginning of period 13.76 11.24  9.73  10.00 
Increase (decrease) from operations     
Total revenue 0.19  0.11  0.15  0.05 
Total charges (excluding distributions)  (0.07) (0.05)  (0.05) (0.02) 
Realized gains (losses)  2.46 0.15  0.22  (0.04) 
Unrealized gains (losses)  (0.61) 2.37  1.19  (0.23) 
Total increase (decrease) from operations16  1.97 2.58  1.51  (0.24) 
Distributions     
Of net investment income (except for dividends) - - - 0.03 
Of dividends - - - - 
Of capital gains 1.31 - - - 
Return of capital - - - - 
Total annual distributions17 1.31 - - 0.03 
Net assets, last day of financial year 14.19 13.76 11.24  9.73 

 
RATIOS AND SUPPLEMENTARY DATA 
Class P (RGP508) 

December 31, 
2021 

December 31, 
2020 

December 31, 
2019 

December 31, 
2018 

Total net asset value (thousands)18 $2,141 $3,784  $796  $124 
Number of units outstanding  150,927  275,054  70,768  12,797 
Management expense ratio19 0.33% 0.48% 0.43% 0.47% 
Management expense ratio before waivers or absorptions 0.33% 0.48% 0.43% 0.47% 
Trading expense ratio20 0.20% 0.11% 0.24% 2.10% 
Portfolio turnover rate21 81.43% 14.72% 13.44% 0.03% 
Net asset value per share $14.19 $13.76  $11.24  $9.73 
Closing price $14.1853 $13.7555 $11.2439 $9.7266 

 
  

 
15 This information was taken from the Fund’s annual audited financial statements. The net assets per security presented in the financial statements differ from the net asset 
value calculated for security pricing purposes. These gaps are explained in the notes to the financial statements. 
16 Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase/decrease from operations is based on the weighted 
average number of units outstanding over the accounting period. 
17 The distributions were reinvested in additional units of the Fund. 
18 This information is provided as at December 31 of the year or period shown. 
19 Management expense ratio is based on total expenses (excluding distributions, commissions and other portfolio transaction costs) for the stated period and is expressed as an 
annualized percentage of the daily average net asset value during the period. 
20 The trading expense ratio represents total commissions and other portfolio transaction costs and is expressed as an annualized percentage of the daily average net asset value 
during the period. 
21 The turnover rate of the securities held in a Fund indicates how actively the Fund’s portfolio manager manages the Fund’s investments. A turnover rate of 100% is equivalent 
to the Fund buying and selling all of the securities in its portfolio at least once in the course of the year. The higher the turnover rate in a financial year, the greater the trading 
costs payable by the Fund in a financial year, and the greater the possibility that the unitholder of the Fund will realize taxable capital gains during the financial year. There is not 
necessarily a relationship between a high turnover rate and a Fund’s performance. 
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Management Fees 
 
The Fund pays management fees to R.E.G.A.R. Investment Management Inc. The management fee paid per class is calculated as a 
percentage of the net asset value of the class as of the close of business on each business day (see Information on Classes below for 
fees paid for each Class). The management fees are used in part to pay costs incurred for investment advice and for investment 
management services, as well as for services related to distribution, including the cost of financial planning services, advisor 
commissions and bonuses, costs related to marketing and other promotional activities and Fund training sessions. 
 
Information on Classes (as at December 31, 2021) 
 

Classes22 Purchase options23 Distribution services Investment advice and  
management services  

Class A Initial sales charge 52.7% 47.3% 
Class F No sales charge - 100% 
Class P No sales charge  N/A N/A 

 
  

 
22 The Fund does not pay any management fees for Class P. Investors pay fees for consulting services directly to the manager. 
23 Other fees may apply. Please consult the Fund’s prospectus for further information. 
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Past Performance 
 
The performance information shown below assumes that all distributions made by the Fund in the periods shown were reinvested in 
additional securities of the Fund. The performance information does not take into account sales, redemption, distribution or other 
optional charges that would have reduced returns or performance. How the Fund has performed in the past does not necessarily 
indicate how it will perform in the future. 
 
Year-by-Year Returns 
 
The following bar charts show the Fund’s annual performance for each of the years shown, and illustrate how the Fund’s performance 
changed from year to year. In percentage terms, the bar chart shows how much an investment made on the first day of each financial 
year would have grown or decreased by the last day of each financial year. 
 

 

 

 
* Returns for the period from December 4, 2018 to December 31, 2018.  
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Annual Compound Returns 
The following table compares the historical annual compound returns for each series for the periods shown ending December 31, 2021 
with the indexes indicated. For a discussion of the Fund’s recent performance with respect to the index, see Results of Operations. 

(%) 1 year 3 years 5 years 10 years Since inception24 
Class A 10.20% 14.29% N/A N/A 13.29% 
Class F 11.66% 15.58% N/A N/A 14.60% 
Class P 12.62% 16.78% N/A N/A 15.83% 
Combined index 15.76% 14.84% N/A N/A 13.07% 

 
As of December 31, 2020, the manager replaced the MSCI World benchmark index with the following blended index. The manager 
believes that a benchmark composed of several indices, including bond indices, is best suited considering the asset allocation of the 
Fund. The combined index is composed of 12% of the Canada S&P/TSX Composite Index, 41% of the S&P 500 Index, 27% of the MSCI 
EAFE Index, 8% of the S&P Canada Aggregate Bond Index. Index, 2% of the S&P Canada Investment Grade Corporate Bond Index, 3% 
of the Bloomberg Barclays Global Aggregate Index ($CAD), 3% of the Bloomberg Barclays Global Aggregate Index (local currencies) 
and 4% of the Bloomberg Barclays Global Corporate Index (local currencies). 

Benchmark Definitions 

MSCI World Index - MSCI World Index is a free float-adjusted market capitalization weighted index designed to measure the equity 
market performance of 23 developed markets. 

S&P/TSX Composite - The S&P/TSX Composite Index is a market capitalization-weighted index that has been the primary indicator of 
stock market activity in Canadian equity markets, since its inception in 1977. This index is the main measure of the performance of 
Canadian companies listed on the Toronto Stock Exchange, covering approximately 95% of the Canadian equity market. 

S&P 500 - S&P 500 is a market-capitalization-weighted index of the 500 largest U.S. publicly traded companies by market value. The 
S&P 500 is a market value or market-capitalization-weighted index and one of the most common benchmarks for the broader U.S. 
equity markets. This index covers about 80% of the US stock market by its capitalization. 
 
MSCI EAFE - The MSCI EAFE Index is an equity index which captures large and mid cap representation across 21 developed markets 
countries around the world, including Europe, Australasia and Far East, excluding the United States and Canada. MSCI EAFE is a market-
capitalization-weighted index. With 924 constituents, the index covers approximately 85% of the free float-adjusted market 
capitalization in each country.  
 
S&P Canada Aggregate Bond Index - The S&P Canada Aggregate Bond Index is a market-capitalization-weighted index. It tracks the 
performance of Canadian dollar-denominated investment-grade debt publicly issued in the eurobond or Canadian domestic market. 
The index is part of the S&P Aggregate™ Bond Index family and includes governments, quasi-government, corporate, securitized and 
collateralized securities.  

S&P Canada Investment Grade Corporate Bond Index - The S&P Canada Investment Grade Corporate Bond Index is a market-
capitalization-weighted index and it comprises a universe of Canadian dollar-denominated investment-grade debentures issued both 
domestically and through the eurobond market. The index seeks to measure the performance of the Canadian investment-grade 
corporate bond market. 

Bloomberg Barclays Global Aggregate ($CDN) - Bloomberg Barclays Global Aggregate Index is a market capitalization weighted index. 
This index measures the performance of the global investment grade, fixed-rate bond markets. The benchmark includes government, 
government-related and corporate bonds, as well as asset-backed, mortgage-backed and commercial mortgage-backed securities 
from both developed and emerging markets issuers.  

Bloomberg Barclays Global Corporate (local currencies) - Bloomberg Barclays Global Aggregate Corporate Index is a market 
capitalization weighted index. This Index is a flagship measure of global investment grade, fixed-rate corporate debt. This 
multi-currency benchmark includes bonds from developed and emerging markets issuers within the industrial, utility and financial 
sectors.  

 
24 Class A, F and P of the Fund were created on September 24, 2020. 
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SectorWise Growth Portfolio 
Portfolio Summary as at December 31, 2021 
 
The Fund’s portfolio securities at the end of the period and the major asset classes in which the Fund has invested are indicated below. 
The Fund held no short positions at the end of the period. This Summary of Investment Portfolio may change due to ongoing portfolio 
transactions. The Fund’s Summary of Investment Portfolio will be updated as at the end of the next quarter. Please see the cover page 
for information about how to obtain the most up-to-date data. 
 
Summary of Top 25 Holdings 

 % OF TOTAL ASSET VALUE 
Dynamic Global Infrastructure Fund, Class 'O' 8.57% 
Dynamic Financial Services Fund 8.39% 
CI Global Health Sciences Corporate Class 8.29% 
CI Signature Global Technology Corporate Class 7.86% 
Dynamic Energy Evolution Fund, Class 'O' 5.78% 
BMO Precious Metals Fund, Series 'I-NL' 5.68% 
Dynamic Global Discovery Fund, Series 'O' 4.69% 
Canoe Bond Advantage Fund, Series 'O' 3.80% 
AGF Fixed Income Plus Fund 3.39% 
CI Signature Global Energy Corporate Class, Class 'O' 3.16% 
Cash and other net assets 2.72% 
BMO Global Multi-Sector Bond Fund, Series 'I' 2.39% 
Franklin Bissett Corporate Bond Fund, Series 'O' 2.06% 
Franklin Bissett Core Plus Bond Fund, Series 'O' 1.70% 
Amazon.com Inc. 0.88% 
Nestlé SA, Registered 0.74% 
Walmart Inc. 0.72% 
L'Oréal SA 0.72% 
Sony Group Corp., ADR 0.53% 
Booking Holdings Inc. 0.52% 
Starbucks Corp. 0.51% 
Tesla Inc. 0.51% 
Volkswagen AG, Preferred 0.51% 
EssilorLuxottica SA 0.50% 
Pernod-Ricard SA 0.49% 
TOTAL 75.11% 
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Summary of Investment Portfolio 

BY ASSET TYPE  % of Net Asset Value 
Equity securities 97.28% 
Cash and other net asset items 2.72% 
TOTAL 100.00% 

 

BY SECTOR  % of Net Asset Value 
Fixed income 13.31% 
Information technologies 10.05% 
Financial services 9.89% 
Materials 9.85% 
Public services 9.72% 
Discretionary consumption 9.46% 
Industrial products 9.41% 
Health care 9.11% 
Consumer staples 7.76% 
Communication 3.95% 
Energy 3.48% 
Cash and other net asset items 2.72% 
Real estate 1.29% 
TOTAL 100.00% 

 

BY REGION  % of Net Asset Value 
U.S. equities 51.00% 
International equities 20.37% 
Canadian equities 12.57% 
Canadian bonds 9.50% 
Cash and other net asset items 2.72% 
U.S. bonds 1.95% 
International bonds 1.89% 
TOTAL 100.00% 

 


	The Fund’s investment objective is to produce long-term capital appreciation and some investment income by investing primarily in a diversified mix of mutual funds (which may include exchange-traded funds (ETFs)) which are Canadian, global or foreign ...
	Benchmark Definitions
	S&P/TSX Composite - The S&P/TSX Composite Index is a market capitalization-weighted index that has been the primary indicator of stock market activity in Canadian equity markets, since its inception in 1977. This index is the main measure of the perfo...
	S&P 500 - S&P 500 is a market-capitalization-weighted index of the 500 largest U.S. publicly traded companies by market value. The S&P 500 is a market value or market-capitalization-weighted index and one of the most common benchmarks for the broader ...

