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“It’s time for active management.” – David Fingold 

Decreasing cash allocation 

Starting in January 2022, “when the tide was flowing out 
and hitting absolutely everything,” the manager was 
raising cash for defensive purposes. Since reaching a low 
point in the stock market in July, the manager feels that 
things have somewhat stabilized and the Fund is now in a 
position where it’s possible to build a diversified portfolio 
of stocks that meet its investment criteria. Since reaching 
over 30% in cash at the end of June 2022, the portfolio 
manager has been putting a portion of that cash to work 
across the portfolio, down to ~14%. 

 

Increasing Energy Exposure 

According to David Fingold, a new leadership cohort (of 
sectors) will emerge, where the sectors that will lead are 
those that underperformed in the prior decade. Some of 
them are ones where there has been very little investment 
in the last decade, such as energy.  

The Fund, which has been mostly energy free for the past 
years, has seen its energy allocation increase from 0% last 
year to close to 10% as of Oct. 31st. For reference, the 
fund’s benchmark, the MSCI World Index, had an energy 
sector weighting of close to 6% as of November 30, 2022. 

 

 
 
 
 
 
 
 
 
 
 
 

 
 

 

 

 

 

 

 

What to Expect with Global Dividend? 

David Fingold feels that the time is right for active 
management. He believes that we may be entering a 
period where the market is range bound for the next 
decade, and sideways markets are great opportunities for 
active managers to differentiate themselves. The manager 
also believes that looking at the sectors that have a plurality 
of securities that are above their 200-day moving averages 
is a good way of seeing what is in an uptrend. This is 
happening in energy, healthcare, financials and industrials, 
which David predicts will embody the next (sector) 
leadership cohort.  

Key Takeaways:  

 David believes the S&P 500 is headed back to market 
highs. 

 Decreased cash allocation from ~30 to ~14%, investing 
in the leadership cohort sectors 

 Concentrated portfolio of 25 holdings (as of Oct. 31st) 
 Usually over 90% active share vs. its benchmark 
 Very active portfolio manager  

Certain characteristics of the Fund can lead to periods where 
its performance is significantly different from other global 
equity funds and its benchmark either at the upside or the 
downside.  



 

 

Legal Notices 

 
This publication contains information provided by companies not affiliated with iA Financial Group (“Third-Party Content Providers”), including, but not 
limited to, ratings, stock indexes and company-classification systems (“Third-Party Content”). Third-Party Content is the property of and trademarked 
by the relevant Third-Party Content Provider and has been licensed for use by iA Financial Group.  

The information presented in this publication is provided for informational purposes only. iA Financial Group and Third-Party Content Providers make no 
representations or warranties as to the information contained herein and do not guarantee its accuracy, timeliness, completeness or usefulness. 
iA Financial Group and Third-Party Content Providers shall have no liability related to the use or misuse of the information provided herein. 

The investment funds offered by iA Financial Group (“Funds”) are not sponsored, endorsed, issued, sold or promoted by Third-Party Content Providers. 
The latter shall bear no liability whatsoever with respect to any such Funds. Third-Party Content Providers make no express or implied warranties with 
respect to the Funds, nor do they make any representation regarding the advisability of investing in the Funds. 

Financial and economic publications of iA Financial Group are not written, reviewed or approved by Third-Party Content Providers. 

Any information contained herein may not be copied, used, or distributed without the express consent in writing of iA Financial Group and/or the 
relevant Third-Party Content Provider. 

GICS Classification 

Where the Global Industry Classification Standard (“GICS”) is used, or referenced: the GICS was developed by and is the exclusive property and a 
service mark of MSCI Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”) and is licensed for use by iA Financial Group. 

MSCI 

The International Equity Index Fund, the Global Equity Index ACWI Fund, the Global Stock Account, the European Stock Account and the International 
Stock Account are each indexed to an MSCI index. MSCI indexes are licensed for use by iA Financial Group. 

For more information about the MSCI indexes, visit https://www.msci.com/indexes. 

Disclaimer 

This document is for informational purposes only. Opinions expressed in this document or communication are based on past observations or current 
market conditions that may change without warning. The aim is not to make investment recommendations as each investor’s situation is personal and 
different. Past performances do not guarantee future returns and all investments imply risks and uncertainties. 

 


