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Date of Inception  November 28, 2014 

 

 

Weights   

Cash 44% 

Commercial Paper 0% 

Govt. Bonds 6% 

IG Bonds 18% 

HY Bonds 31% 

Equities 0% 

  

 

Yield Information  

Yield to Maturity 1.49% 

Current Yield 1.98% 

Yield to Worst 1.12% 

Average Duration 1.49 Years 

 

 

Performance  As at Oct. 16, 2020 

Since Inception 3.72% 

MTD 0.24% 

YTD 3.33% 

1 YR 3.71% 

3 YR 2.82% 

5 YR 3.48% 

NAV 11.1931 

Distribution YTD* 0.1571 

 

*Current Period Distribution: 0.022 

Source: Marret Asset Management Inc.,  

October 16, 2020 
 

 

 

Fiscal stimulus in the U.S. before the election seemed less likely because of the 

compressed timeline and gridlock between a Democratic congress and Republican 

Senate. COVID-19 cases continued to rise in Europe, resulting in further restrictions, 

and another vaccine trial had to be halted after a patient fell ill. The start of earnings 

season surprised with smaller loan losses and solid trading performance at the banks. 

Equity market returns were mixed while credit spreads ended the week virtually flat. 

Oil moved slightly higher and gold prices fell. Interest rates across the curve fell in 

both the U.S. and Canada. 

 

Market Performance  Oct 9 Oct 16 

    S&P 500     

         Index Level 3,477 3,484 

         Pct. Chg. (%)   0.19% 

    BofA Merrill Lynch U.S. High-Yield Index     

         Yield 5.30% 5.32% 

         Yield Δ   +2bps. 

    Bloomberg Barclays U.S. Aggregate Corporate Index     

         Spread 126 125 

         Spread Δ   -1bps. 

    UST 10Yr. Yield 0.77% 0.75% 

    3-Month CAD Bankers’ Acceptance 0.24% 0.25% 

 

The Fund generated positive returns over the past week. The Fund continued 

to marginally reduce its high yield allocation and increase its cash position, as 

valuations remain elevated. The investment grade and government debt 

positions were mostly unchanged. We still believe it prudent to maintain a 

healthy cash position that would allow the Fund to take advantage of any 

volatility related to COVID-19 or the U.S. election. We plan to enhance returns 

by making tactical and relative value shifts between credits, sectors and fixed 

income asset classes. 
 

Sources: Marret Asset Management Inc., Bloomberg Finance L.P. 
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IMPORTANT DISCLAIMERS 

 

The offering of units of the Fund is made pursuant to its Offering Memorandum only to those investors who meet certain eligibility and minimum 

purchase requirements.  Management fees and expenses all may be associated with investment funds.  Eligible investors should read the Fund’s 
Offering Memorandum before investing.  Investment funds are not guaranteed, their values change frequently, and past performance may not be 

repeated.  Commissions, trailing commissions, management fees and expenses all may be associated with investment funds. 

 

The indicated rates of return are the historical annual compound total returns net of fees (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.   

 

This commentary has been prepared for Marret Asset Management Inc. is confidential and may not be redistributed.   

 

Certain statements contained in this communication are based in whole or in part on information provided by third parties and Marret Asset 

Management Inc. has taken reasonable steps to ensure their accuracy.   

 

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.   

 

Marret Asset Management Inc. is a majority owned subsidiary of CI Financial Corp. and an affiliate of CI Investments Inc.   

 

Source: Marret Asset Management Inc., October 16, 2020   Publication date: October 21, 2020 


