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WEIGHTS   

Cash 44% 

Commercial Paper 2% 

Govt. Bonds -4% 

IG Bonds 21% 

HY Bonds 29% 

Bank Loans 5% 

Equities 0% 

 

YIELD INFORMATION  

Yield to Maturity 1.80% 

Current Yield 1.98% 

Yield to Worst 1.43% 

Average Duration 0.85 Years 

 

PERFORMANCE   

Since Inception 3.28% 

MTD -0.09% 

YTD -0.09% 

1 YR 0.82% 

3 YR 2.57% 

5 YR 2.61% 

NAV 10.9904 

Distribution YTD* 0.0000 

 

*Current Period Distribution: 0.0000 

Date of Inception: November 28, 2014 

Source: Marret Asset Management Inc., 

January 14, 2022 

 

 

Inflation registered its highest reading since the early 1980s and several 

Federal Reserve officials indicated they support a rate hike as soon as March. 

There was also discussion about when the Fed would start shrinking its 

balance sheet. Government bond yields moved up in response, causing losses 

for government bonds.  High yield credit spreads tightened enough to offset 

the rise in bond yields, leading to a small gain. Investment grade credit 

spreads widened though, combining with the higher government yields to 

generate losses on investment grade bonds. Equities were volatile and ended 

the week mixed. Oil price moved significantly higher while gold prices also 

moved up.  

 

 

Market Performance  7-Jan 14-Jan 

S&P 500     

         Index Level 4,677 4,663 

         Pct. Chg. (%)   -0.30% 

BofA Merrill Lynch U.S. High-Yield Index     

         Yield 4.67% 4.60% 

         Yield Δ   -7bps. 

Bloomberg Barclays U.S. Aggregate Corporate Index     

         Spread 92 95 

         Spread Δ   +3bps. 

 UST 10Yr. Yield 1.76% 1.78% 

 3-Month CAD Bankers’ Acceptance 0.31% 0.38% 

   
 

 

The Fund moved a little lower as losses on investment grade credit positions were only partially offset by high yield credit 

and interest rate hedges. The Fund remains defensively positioned, reducing over valued positions into strength, and adding 

to safe, shorter duration positions on weakness. We expect monetary policy normalization in 2022 will create increased 

volatility and a headwind to valuations across all asset classes. The Fund is prepared to tactically rotate into opportunities 

created by that volatility. It also has the flexibility to add both risk and duration more significantly when larger sell-offs 

occur.  

 
Sources: Marret Asset Management Inc., Bloomberg Finance L.P., January 14, 2022. 
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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 Yield Information reported is representative of the strategy and not any individual client yield. These figures are compiled from third-

party sources believed to be reliable, however, care should be taken when relying on these figures as the information is obtained from 

third party sources that may or may not be verified. All data presented is unaudited. 
 

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 Global Asset Management.   
 

Source: Marret Asset Management Inc., January 14, 2022    Publication date: January 21, 2022 


