
                                                                                                                                

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



                                                                                                                                

Platinum Growth Fund

 
 

 

Investment Fund Profile 

 
 

***The Platinum Growth Fund Data and Investment Fund Profile shown above represent a snapshot of the Fund's investments as of the date of this 

report. The Fund's investments may change over time. 

 



                                                                                                                                

Performance Analysis

 

 

***The historical performance of the Fund and its underlying funds is not indicative of future returns.  See "Important Information" below for more 

details. 

 

 

 

 

 

 

 



                                                                                                                                

Trade Update

November 2025 

Equity market volatility picked up noticeably in November, with the 

S&P 500 experiencing a 5% pullback from its recent all-time high. 

These short-term declines are a normal part of investing and often 

help reset valuations after periods of strong performance. Pullbacks 

also reduce excess investor optimism, allowing high-quality 

companies to trade at more reasonable prices again. Rather than 

viewing this as a negative event, we see periods like this as 

opportunities to strengthen the long-term positioning of the 

Platinum Growth Fund by making proactive adjustments while 

markets are temporarily softer.  

 

As part of our ongoing portfolio management, On November 20th, we 

decided to trim our position in the Russell Investments Global 

Infrastructure Pool and allocate the proceed to TD U.S. Disciplined 

Equity Alpha Fund. Infrastructure assets tend to be more defensive 

and stable, which is beneficial in periods of uncertainty but can lag 

when markets start to recover. With valuations in certain growth-

oriented sectors becoming more attractive after the recent pullback, 

we felt it was appropriate to reduce exposure to areas that may offer 

limited upside during the next phase of the market cycle. 

 

TD U.S. Disciplined Equity Alpha Fund, which provides broader 

market exposure and greater participation in U.S. equity growth 

trends. This strategy is designed to capture more upside during 

rebounds while still maintaining disciplined risk controls, an 

appealing combination at this stage of the cycle. By leaning slightly 

more into growth and opportunities with stronger recovery 

potential, we aim to position the Platinum Growth Fund to benefit 

more fully when market sentiment stabilizes, and the next leg of the 

recovery begins. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



                                                                                                                                

Due Diligence Meeting

AGF Global Select Q3 Update 

General Market Outlook 

AGF Investments maintains a generally constructive view on both 

global and U.S. equities, noting that the market is currently in Year 3 

of a Bull Market. However, the firm anticipates a moderation in 

return. This expectation is based on historical patterns, which show 

that returns tend to moderate in the subsequent year after the S&P 

500 Index posts a two-year return exceeding 40%. Given that the S&P 

500 Index is considered expensive, the primary investment strategy 

focuses on selecting companies that are positioned to deliver 

positive earnings per share revisions, rather than broad market 

exposure. 

 

Supporting Global and Monetary Backdrop 

The global economic environment is characterized by widespread 

monetary easing. Data indicates that central banks globally are 

primarily engaging in rate cuts, a trend that is historically supportive 

of equity markets when occurring outside of a recessionary context. 

Furthermore, the AGF Regime Model currently places the market in 

a "Neutral regime." This specific environment guides sector 

allocation, favoring sectors such as International Equities, 

Information Technology, Energy, and Financials, which are expected 

to perform well under these conditions. 

 

The Catalyst of Deregulation 

A significant, yet potentially overlooked, catalyst for future returns is 

deregulation. The U.S. regulatory backdrop is cited as being near its 

historical peak, suggesting room for simplification. The deck 

highlights a shifting focus in 2025 toward a pro-growth, de-

regulatory agenda that is expected to impact areas like Capital 

Markets, Alternatives, and Crypto. Specifically, deregulation is 

projected to benefit the Energy sector through increased production 

and expedited permitting, the Financials sector via lower reserve 

requirements, and the Healthcare sector by removing costly 

regulations. 

 

 

Free Cash Flow Boost and Capex Growth 

Another powerful and immediate catalyst is a major increase in 

corporate free cash flow (FCF). A specific tax benefit (OBBB) is 

projected to provide a substantial boost to the S&P 500 Index's FCF, 

with an estimated increase of $162 billion (9.5%) in 2025 and an 

additional $190 billion (9.2%) in 2026. The largest sectoral 

contributions to this FCF benefit are anticipated to come from 

Information Technology, Energy, and Financials. This corporate 

tailwind is complemented by an expected inflection point in U.S. 

Capital Expenditure (Capex), with major industrial projects in EV, 

semiconductor, LNG, and chemical industries slated for the 2025-

2027 period across North America. 

 

Generational and Technological Themes 

The investment thesis incorporates several powerful long-term 

themes across technology and societal change. In Artificial 

Intelligence (AI), the focus is shifting beyond current applications to 

the next stages of development: Agentic AI and Physical AI. 

Additionally, the projected $84 trillion wealth transfer to younger 

generations is identified as a generational theme, with a specific 

focus on opportunities associated with Cryptocurrency Optionality. 

These themes capture significant technological shifts and 

demographic changes expected to drive growth over the next 

decade. 

 

Defense, Power, and Mobility Opportunities 

Finally, the deck outlines further thematic growth areas driven by 

geopolitical and infrastructure needs. There are significant 

opportunities in global defense spending, particularly driven by a 

projected rise in EU defense budgets and the implication of double-

digit growth in U.S. defense imports as NATO spending targets 

increase. Complementing this, other key themes include massive 

capex planned by the top cloud players, the foundational growth in 

Power and Electricity infrastructure, advancements in Robotics 

(including the nascent $5 trillion humanoid market), and ongoing 

developments in Future Mobility. 

 
 
 
 
 

 

 

 

 

 

 

 

 

 

 



                                                                                                                                

TD U.S. Disciplined Equity Alpha Fund

Organizational Structure and Human Capital 

The quantitative team at TD Asset Management is a sophisticated 

unit composed of experts in research, data architecture, and 

portfolio management. Led by figures like Julien Palardy and Emin 

Baghramyan, the team recently expanded its expertise by hiring 

specialists with dual backgrounds in financial engineering and 

machine learning. This blend of traditional finance and modern data 

science allows the team to manage the US Disciplined Equity Alpha 

Fund with a focus on precision and technical rigor, supported by an 

internal culture that prioritizes deep quantitative insights over 

subjective market calls. 

 

Technological Integration and AI 

A cornerstone of the team’s current strategy is the deployment of 

"Quark," a production-level AI model developed in partnership with 

the Toronto-based AI startup Layer 6. Quark utilizes non-linear 

machine learning techniques to identify complex patterns and 

interactions between market factors that traditional linear models 

often miss. By integrating these advanced algorithms, the team has 

successfully boosted its return forecasting accuracy by an estimated 

50–60%, marking a significant technological leap in their alpha-

generation capabilities. 

 

Data Infrastructure and NLP 

The team’s competitive edge is built upon a 30-year investment in a 

proprietary security master system and a robust data hub that 

manages thousands of automated workflows. A key recent 

innovation is the use of Natural Language Processing (NLP) to 

systematically analyze earnings call transcripts. By converting 

qualitative management commentary into quantitative "sentiment 

factors," the team can more accurately assess a company’s economic 

outlook and revenue potential, integrating these insights directly 

into their trading models. 

 

Market Dynamics and Concentration 

The current investment landscape is characterized by extreme 

concentration, with the top five stocks in the S&P 500 accounting for 

roughly 45% of the index's total risk. The team closely monitors the 

"Magnificent Seven," noting that their dominance is heavily fueled 

by massive capital expenditures in AI infrastructure. While this 

concentration has favored passive strategies recently, the team 

anticipates a potential plateau or reversal, which would create a 

more favorable environment for active managers who focus on 

broader market opportunities. 

 

Portfolio Construction and Mid-Cap Tilt 

To mitigate the risks of mega-cap overexposure, the U.S. Disciplined 

Equity Alpha Fund maintains a strategic tilt toward mid-cap stocks. 

The portfolio’s average market capitalization typically sits about 1.5 

standard deviations below the S&P 500 benchmark. This approach 

allows the fund to maintain a lower Price-to-Earnings (P/E) ratio than 

the broader index while ensuring that performance is driven by 

diversified stock selection rather than being overly dependent on a 

handful of tech giants. 

 

Risk Management and Constraint Protocols 

Risk management is embedded at every level of the portfolio 

construction process. The team applies strict "active weight" 

constraints, limiting individual stock exposures to roughly +/- 3.5% 

relative to the benchmark to avoid volatility from names like Nvidia 

or Broadcom. Additionally, they utilize a "distance to default" factor 

as a credit risk proxy. During periods of market stress, the models 

dynamically adjust, lowering exposure to underperforming factors 

and shifting toward growth or value signals that offer better risk-

adjusted profiles. 

 

Fund Performance and Global Expansion 

Historical data shows that the U.S. fund has delivered strong long-

term results, with a return of over 19% in the past year and a steady 

15.3% since its inception in 2016. Building on this success, the team 

launched a Global Disciplined Equity Alpha Fund in late 2024. This 

global version applies the same AI-driven models to a much larger 

universe of 1,400 stocks, providing even greater diversification and 

achieving top-quartile performance within its first year of operation. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 

 

 

 

 

 

 

 

 

 



                                                                                                                                

Fund Appendix  

Fidelity Canadian Opportunities Fund 

• A contrarian strategy that aims to identify value in out-of-favour 

stocks. 

• Focused on small- and mid-capitalization companies that 

primarily in Canada.   

 

EdgePoint Canadian Portfolio Fund 

• The Portfolio seeks to provide long-term capital appreciation by 

investing primarily in Canadian companies with strong 

competitive positions, defendable barriers to entry, long-term 

growth prospects and competent management teams. 

 

NBI U.S. Equity Fund 

• The fund invests directly, or through investments in securities of 

other mutual funds, in a portfolio comprised mainly of equity 

securities of U.S. companies. 

• The portfolio seeks undervalued shares in every sector and also 

considers the quality and liquidity of the securities. The portfolio 

uses an extensive database to screen securities in order to select 

the best companies. 

 

TD U.S. Disciplined Equity Alpha Fund 

• The fund to seek to achieve long-term capital growth by 

investing primarily in equity securities of issuers in the U.S. 

• One-step exposure to large, well-established U.S. companies. 

• Uses a quantitative equity strategy to optimize exposure to 

stocks that are expected to outperform the overall market while 

avoiding uncompensated risks and factoring in implementation 

costs. 

 

NBI International Equity Fund 

• The fund provides exposure to markets outside of North 

America for investors who aim to increase their portfolio’s 

geographic diversification while reducing its sector 

concentration in financial, energy, and tech stocks which 

dominate the Canadian and U.S. landscape. 

• The Fund’s strategy highlights the importance of investing in 

companies with strong fundamentals and stable cash flows that 

are likely to weather economic downturns better than their 

peers and generate more stable returns in the long term. 

 

BMO European Fund 

• This fund’s objective is to increase the value of your investment 

over the long term by investing in companies in Western Europe 

and the United Kingdom.  

• The fund invests primarily in companies that are listed on 

recognized exchanges and that will likely benefit from merger 

activity and reduced trade barriers as European markets and 

economies restructure.  

 

 

 

 

AGF Global Select Fund 

• The fund offers concentrated exposure to global equities 

focusing on innovation to identify companies that exhibit 

exceptional product development and corporate leadership. 

• Use as a core portfolio holding to participate in the growth 

potential of global equities. 

• A bottom-up earnings growth momentum investment style, 

looking at a company's revenue, earnings, profitability, earnings 

quality, growth potential, as well as industry and country 

strength. 

 

Mackenzie Ivy Foreign Equity Fund 

• The investment style focuses on high-quality businesses that can 

grow consistently over time.  

• A disciplined approach to valuations with the goal of not 

overpaying for good quality companies.  

• Suitable for those seeking a lower-volatility global equity 

investment, which can lead to less upside participation but also 

less downside risk. 

 

CI Munro Global Growth Equity Fund  

• The fund seeks to maximize long-term capital appreciation 

primarily through exposure to a portfolio of growth-oriented 

equities issued by companies located anywhere in the world 

 

Fidelity Technology Innovators Fund 

• Offers exposure to dynamic growth opportunities across global 

technology sectors. 

• Leverages Fidelity’s expertise in managing industry-specific 

funds. 

 

Fidelity Global Innovators Class 

• A flexible investment strategy focused on the innovative and 

disruptive companies in today’s rapidly changing world.  
• Leverages the strength of Fidelity’s deep global research 

platform by seeking to invest in compelling opportunities across 

developed and emerging markets.  
• May invest in small-, medium- and large-cap companies, 

including in private offerings. 

 
Fidelity Emerging Market Fund 

• A strategy that aims to invest in opportunities in developing 

nations with fast-growing economies.  
• Leverages Fidelity’s proprietary global research network.  

 
Russell Global Infrastructure Pool 

• The investment objective is to provide long-term growth of 

capital and current income primarily through exposure to equity 

and fixed-income securities issued by companies that are 

involved in, or indirectly benefit from development, 

maintenance, servicing and management of infrastructure. 

 

https://www.fidelity.ca/en/products/funds/cag/?series=F
https://www.fidelity.ca/en/products/funds/cag/?series=F
https://edgepointwealth.com/portfolio/edgepoint-canadian-portfolio/?tab=investment-results
https://edgepointwealth.com/portfolio/edgepoint-canadian-portfolio/?tab=investment-results
https://www.nbinvestments.ca/prices-and-performance/mutual-funds/nbc743.html
https://www.nbinvestments.ca/prices-and-performance/mutual-funds/nbc743.html
https://www.td.com/ca/en/asset-management/funds/solutions/mutual-funds/fundcard?fundId=7236&fundname=TD-U.S.-Quantitative-Equity-Fund---I
https://www.td.com/ca/en/asset-management/funds/solutions/mutual-funds/fundcard?fundId=7236&fundname=TD-U.S.-Quantitative-Equity-Fund---I
https://www.nbinvestments.ca/prices-and-performance/mutual-funds/nbc5703.html
https://www.nbinvestments.ca/prices-and-performance/mutual-funds/nbc5703.html
https://www.bmo.com/main/personal/investments/mutual-funds/growth/bmo-european-fund/
https://www.bmo.com/main/personal/investments/mutual-funds/growth/bmo-european-fund/
https://www.agf.com/ca/en/products/fundamental/808.jsp
https://www.agf.com/ca/en/products/fundamental/808.jsp
https://www.mackenzieinvestments.com/en/products/mutual-funds/mackenzie-ivy-foreign-equity-fund
https://www.mackenzieinvestments.com/en/products/mutual-funds/mackenzie-ivy-foreign-equity-fund
https://funds.cifinancial.com/en/funds/mutual-funds/CIMunroGlobalGrowthEquityFund.html?currencySelector=1&seriesId=13901
https://funds.cifinancial.com/en/funds/mutual-funds/CIMunroGlobalGrowthEquityFund.html?currencySelector=1&seriesId=13901
https://www.fidelity.ca/en/products/funds/ft/?series=F
https://www.fidelity.ca/en/products/funds/ft/?series=F
https://www.fidelity.ca/en/products/funds/uet/?series=F
https://www.fidelity.ca/en/products/funds/uet/?series=F
https://www.fidelity.ca/en/products/funds/ep/?series=F
https://www.fidelity.ca/en/products/funds/ep/?series=F
https://russellinvestments.com/ca/fund-centre/performance-pricing/mutual-funds/alternatives/alternatives/global-infrastructure-pool
https://russellinvestments.com/ca/fund-centre/performance-pricing/mutual-funds/alternatives/alternatives/global-infrastructure-pool


                                                                                                                                

Disclaimer 

This information has been prepared by Luft Financial, Robert Luft 

Senior Portfolio Manager, Aaron Arnold Portfolio Manager, Jon 

Glougie Portfolio Manager, Ryan Smillie Portfolio Manager, and 

Vincent Zeng Portfolio Manager for iA Private Wealth Inc. and does 

not necessarily reflect the opinion of iA Private Wealth. The 

information contained in this newsletter comes from sources we 

believe reliable, but we cannot guarantee its accuracy or reliability. 

The opinions expressed are based on an analysis and interpretation 

dating from the date of publication and are subject to change without 

notice. Furthermore, they do not constitute an offer or solicitation to 

buy or sell any of the securities mentioned. The information 

contained herein may not apply to all types of investors. The Portfolio 

Manager can open accounts only in the provinces in which they are 

registered. 

 

iA Private Wealth Inc. is a member of the Canadian Investor 

Protection Fund and the Canadian Investment Regulatory 

Organization. iA Private Wealth is a trademark and business name 

under which iA Private Wealth Inc. operates. 

 

This document is for informational purposes only and is not intended 

as a recommendation or an offer or solicitation for the purchase or 

sale of securities. The information contained herein is in the 

summary form for convenience of presentation. It is not complete, 

and it should not be relied upon as such.  

 

The information set forth herein was gathered from various sources 

which Majestic Asset Management LLC and the investment 

committee (the “Committee”) of the Platinum Growth Fund (the 

“Fund”). believe, but may not have been able to independently verify 

and do not guarantee, to be accurate. This document is provided to 

you on the understanding that, as an accredited investor, you will 

understand and accept its inherent limitations and you will not rely 

on it in making or recommending any investment decision. Any 

investment in a private fund, including the Fund, is subject to various 

risks; such risks should be carefully considered by prospective 

investors before they make any investment decision. Please refer to 

the Fund’s offering memorandum for more information of the risks 

related to an investment in the Fund. The information in this 

document should not be considered legal, tax, investment, financial, 

or any other professional advice and each prospective investor 

should obtain its own legal, tax, investment, financial, or any other 

professional advice before investing in a private fund. An investment 

in the Fund is not guaranteed, its value changes frequently, and past 

performance may not be repeated. Investment losses do and may 

occur, and investors could lose some or all their investment in the 

Fund. Commissions, fees, and expenses may be associated with Fund 

investments.  

 

This document reflects general information about the Fund. There 

can be no assurance that any information included herein will not 

change or be adjusted to reflect the environment in which the 

Fund will operate. Historic performance is not indicative of future 

returns. Conclusions and opinions do not guarantee any future event 

or performance. Majestic Asset Management LLC and the 

Committee are not liable for any errors or omissions in the 

information or for any loss or damage suffered. Investments in the 

Fund have not been and will not be recommended or approved by 

any Canadian or provincial securities commission or regulatory 

authority. The foregoing authorities have not passed upon the 

accuracy or determined the adequacy of this summary.  

 

The information presented in this document is not intended for 

persons that are citizens of, domiciled or resident in, or entities 

registered in a country or jurisdiction in which its distribution, 

publication, provision or use would violate current laws and 

regulations. In Canada, the distribution of this document and any 

other document relating to the distribution or marketing of any 

investment in the Fund, is made and will be made only to accredited 

investors (as defined in National Instrument 45-106 – Prospectus 

Exemptions) or pursuant to another applicable prospectus 

exemptions. This document is not an offering memorandum, 

prospectus, advertisement, or public offering of any financial 

instrument. All information contained in this document 

regarding the Fund is qualified in its entirety by the information 

contained in the offering memorandum prepared in connection with 

the distribution of the Fund and the constituting documents 

establishing the Fund (the “Offering Documents”). 

Investment objectives, risks, charges, and expenses should be 

considered carefully. This and other important information can 

be found in and is subject to the Offering Documents. Should any of 

the descriptions or terms in this document be inconsistent with the 

Offering Documents, the Offering Documents shall prevail.  

 

By receiving a copy of this document, you agree to be bound by the 

foregoing limitations.  

 

Additional information is available upon request.

 

 

 

 

 

 


