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The following is a commentary written by our sub-advisors, Munro Partners, who manage both a U.S. equity 

mandate and a global mandate for our program. They are based in Australia and are known as growth 

investors. 

 

We understand it's difficult to be optimistic when global economies are slowing, geopolitics are 

continuously challenging, and many are struggling to pay their monthly mortgage bills. It is worth pausing 

to reflect on how much investors have endured over the last few years and how we expect to see this 

improve. 

COVID essentially created a vicious economic cycle where otherwise one probably wouldn’t have existed. 

Interest rates went to zero initially and then rapidly up to 5%. Deflation flipped to rampant inflation and 

now to disinflation. Many company and business owners had to endure extreme labour and component 

shortages, only to find that once they finally procured what they needed their customers could no longer 

afford to buy their products. 

All of this is now behind us. We believe interest rates, while high, have peaked for this cycle. Inflation should 

continue to normalize. Supply chains are open again, and inventories are now being worked through every 

quarter. The economic outlook is far from rosy, but it is important to remember that central banks have 

500 basis points of interest rate cuts up their sleeve, if required. In fact, central banks now see themselves 

in the strongest position they have been in in a decade, having seemingly normalized interest rates without 

collapsing the economy. Consequently, this should ultimately enable them to manage a long and sustained 

economic upswing, which, barring any unforeseen events, should hopefully begin sometime in the second 

half of 2024. While there may still be some volatility in the near term, we see many reasons to be optimistic 

in the medium term. 

Meanwhile, human innovation has continued, and while investors remain focused on last year’s battles, we 

see large structural changes occurring in the world that continue to present compelling investment 

opportunities. This is where we have positioned our funds, not just for 2024 but for the sustained upcycle 

ahead. 

We see AI as having its iPhone moment in 2023. Artificial intelligence has been around since 2017 but was 

mainly used by large internet players and was expensive to implement. Generative AI or Large Language 

Models such as Chat GPT have changed everything. Now, AI models can create amazing results and can be 



  

seemingly plugged into everything. In the same way that the iPhone made mobile internet work for 

everyone, generative AI will make AI work for everyone. 

It's only been a year since Chat GPT came into many of our lives, and we are already seeing products come 

to market. GitHub predicts code for developers, making them up to 60% more efficient. Adobe Firefly 

allows creatives to build pictures from words. Fathom, Otter.AI, and plenty of other applications will be 

able to listen to and summarize your meetings. Microsoft Co-Pilot is currently predicting each sentence as 

I try to write this outlook. 

We see a global boom brewing here as companies across the globe either invest in developing their own 

AI tools or invest in protecting themselves against getting disrupted by others’ AI tools. We expect to see a 

sustained upswing for the shovels in this boom, be it the cloud infrastructure providers or the 

semiconductor companies that supply them. Large software companies also look uniquely positioned here 

as they essentially have a whole new way of selling their customers' data back to them. As an example, 

existing accounting software keeps invoices and accounts in order, but in the future, the software will be 

able to help with budgeting and planning. While, clearly, these products are not perfect today, we argue 

that neither was the first iPhone. We see this as just the beginning of a huge investment trend and one that 

we are positioned to benefit from today and hopefully well into the future. 

The graphic below is one we have stood behind for the better part of 2023. It depicts our approach to 

investing in AI, which is focused on the enablers initially as they are uniquely positioned to benefit from the 

coming wave of adoption. As we enter 2024, exciting products will appear, and we expect to broaden our 

exposure to newer, application-based ideas that should help sustain the explosive growth in AI seen in just 

this year alone. 

 

Source: Munro Partners 

 



  

Combined top 15 equity holdings as of January 31st , 2024 of the Assante Private Portfolios 40i60e Standard 

portfolio with Alphastyle exposure: 

 

 

1. NVIDIA Corporation 
2. Microsoft Corporation 
3. Amazon.com, Inc. 
4. Constellation Software 

Inc. 
5. ServiceNow, Inc.  

6. ASML Holding NV 
7. Novo Nordisk A/S Class B 
8. Alphabet Inc. Class A 
9. Visa Inc. Class A 
10. BE Semiconductor 

Industries N.V. 

11. CRH public limited 
company 

12. Meta Platforms Inc. Class A 
13. ASM International N.V. 
14. Mastercard Incorporated 

Class A 
15. Eli Lilly and Company 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
IMPORTANT DISCLAIMERS 

 
This document is intended solely for information purposes. It is not a sales prospectus, nor should it be construed as an offer or an invitation to take part in 
an offer. This document may contain forward-looking statements about one or more funds, future performance, strategies or prospects, and possible future 
fund action. These statements reflect what CI Assante Wealth Management (“Assante”) and the authors believe and are based on information currently 
available to them. Forward-looking statements are not guarantees of future performance. We caution you not to place undue reliance on these statements 
as a number of factors could cause actual events or results to differ materially from those expressed in any forward-looking statement, including economic, 
political and market changes and other developments. The author and/or a member of their immediate family may hold specific holdings/securities 
discussed in this document. Any opinion or information provided are solely those of the author and does not constitute investment advice or an endorsement 
or recommendation of any entity or security discussed or provided by CI Global Asset Management. Neither Assante nor its affiliates or their respective 
officers, directors, employees or advisors are responsible in any way for damages or losses of any kind whatsoever in respect of the use of this document. 
Assante Private Portfolios are available exclusively through Assante Capital Management Ltd. and Assante Financial Management Ltd., dealer subsidiaries 
of CI Assante Wealth Management. Assante Private Portfolios is a program that provides strategic asset allocation across a series of portfolios comprised 
of Assante Private Pools and CI mutual funds and is managed by CI Global Asset Management. Assante Private Portfolios is not a mutual fund. CI Global 
Asset Management provides portfolio management services as a registered adviser under applicable securities legislation. Commissions, trailing 
commissions, management fees and expenses may all be associated with investments in mutual funds, pool funds, and the use of Assante Private 
Portfolios. Mutual funds and pool funds are not guaranteed, their values change frequently, and past performance may not be repeated. Please read the 
fund prospectus and consult your advisor before investing. Assante Capital Management Ltd. is a member of the Canadian Investor Protection Fund and 
the Investment Industry Regulatory Organization of Canada. Assante Financial Management Ltd. is a member of the Mutual Fund Dealers Association of 
Canada and MFDA Investor Protection Corporation (excluding Quebec). CI Assante Wealth Management is a registered business name of Assante Wealth 
Management (Canada) Ltd. CI GAM | Multi-Asset Management is a division of CI Global Asset Management. CI Global Asset Management is a registered 
business name of CI Investments Inc. This document may not be reproduced, in whole or in part, in any manner whatsoever, without the prior written 
permission of Assante. 
© 2024 CI Assante Wealth Management. All rights reserved. (02/24) 

For more information, we encourage you to speak to your advisor or visit us at assante.com 


