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Performance Summary

 Over the quarter ended December 31, 2019, Class F of Signature Asian Opportunities Fund
(the Fund) returned 8.7% compared with a gain of 7.2% for its benchmark, the MSCI All
Country Asia Pacific Total Return Index, over the same period.

 The Fund outperformed the index during the quarter largely because of stock selection and
sector allocation. The overweight in financials and utilities, and the underweight in the
communication services sector weighed on relative performance. This was offset by the
overweights in the consumer discretionary and health care sectors. Country allocation
(underweights in Japan, Australia and Malaysia; overweight in China) added to relative
performance. Cash subtracted from relative performance as equity markets performed well
during the quarter.

Contributors to Performance

 CSL Ltd. is the best-in-class producer of human plasma. Despite recent efforts by competitors
to expand capacity and dramatically improve the fractionation process, the company
continues to enjoy the highest gross profit per litre in the industry. This can be attributed to
a cost advantage derived from its scale and more refined plasma separation process that has
so far proven to be difficult to replicate. Through this, we believe CSL will maintain its
leadership in what we view as a highly durable plasma market where demand is strong,
pricing is stable and levels of reimbursement are high. CSL remains a core holding in the Fund.

 Alibaba Group Holding Ltd. Sponsored ADR benefitted this quarter from the successful dual
listing of its security on the Hong Kong Exchange that was well received by Chinese investors.



Also, results were strong in November as Chinese e-commerce growth was driven by another
successful Singles Day. AliCloud, Alibaba’s cloud service offering, and Alipay, its payment
engine, continue to gain traction and build competitive moats in the domestic market.

 ICICI Bank Ltd. is a successful turnaround story. Over the last number of years the bank went
through a spike in non-performing loans (NPLs), as many of the corporate loans fell on hard
times. The bank started showing signs of asset quality turnaround in 2018. New NPL slowed
down and the bank was able to show that it was working through its existing NPL stock. In
addition, a change in CEO also helped the company as the corruption investigation into the
previous CEO was weighing on the stock. Going forward, we still see the bank enjoying the
benefits of less competition from the non-banking financial company sector.

 IOOF Holdings Ltd. is one of the leading providers of financial advice and solutions in Australia.
Shares were heavily discounted following a dispute at the end of 2018 between regulators
and the ex-CEO, putting a highly anticipated acquisition on hold. Following a management
shake-up and governance improvements, IOOF received approvals to go ahead with the
acquisition, which resulted in a rally in the stock. Meanwhile, organic asset flows have been
strong and unaffected by the disruptions, highlighting strength of the business and
attractiveness of the Australian market.

Detractors from Performance

 Yonyou Network Technology Ltd. is a leading provider of enterprise services in China, offering
cloud, software and financial services with 70% of revenue from traditional enterprise
resource planning software business. In the traditional software segment in China, Yonyou
has a dominant market share of over 60% as it primarily focuses on state-owned enterprises
and large enterprises. When migrating into cloud business, this customer base has much
better potential to convert into a software-as-a-service model than small-to-mid-size
enterprises (SMEs) because the former have bigger budgets to facilitate such a transition.
Kingdee International Software Group Co. Ltd., as a #2 software company in China, is focusing
more on SMEs. Yonyou launched NC Cloud, which adopted the latest hybrid cloud technology
architecture to provide hybrid cloud solutions for large enterprises. It is believed that the new
products will help the group enter the cloud market of large enterprises. The recent selloff in
the share price is viewed as a short-term correction rather than a structural change.

 Larsen & Toubro Ltd. underperformed in the quarter. State regime changes have led to
projects delays, while the central government finances cloud execution. The company has



delivered resilient order growth to date and the prospect pipeline remains full. With its scale,
track record and breadth of expertise, it is well-placed to win more contracts under the
central government’s plan to double infrastructure spending from fiscal year 2020 to
2025. Meanwhile, valuation is undemanding and asset efficiency has improved.

Portfolio Activity

 During the quarter, we added Nari Technology Co. Ltd., the biggest beneficiary of China's
State Grid's push for electric internet of things (IoT). However, the share price came under
pressure during the second half of 2019 due to the market's misjudgement of State
Grid Corporation of China’s announcement that it will slow down grid investments in the
future. The State Grid's decision on slowing down grid investments relates to investments on
new transmission and distribution lines. The State Grid decided to shift its focus from building
new lines to building electric IoT systems, benefitting information and communication
technologies (ICT). Nari will be the biggest beneficiary of the State Grid's new investment
strategy, since it has the strongest capability in ICT among State Grid's subsidiaries. The Grid's
latest tendering outcome on December 29, 2019 shows Nari won 40% of contents relating to
ICT.

 Power Grid Corp of India Ltd. was eliminated from the Fund during the quarter. The stock
traded in line with major indexes in the first three quarters of 2019 but underperformed the
S&P BSE Utility Index in the fourth quarter. The underperformance mainly started after India’s
announcement in September to cut corporate tax rates. Following the announcement,
domestic investors showed a preference to rotate into cyclical sectors and out of utilities.
Also, domestic investors were concerned about Power Grid’s ability to win greenfield
transmission in new auctions, though we believe such concern is probably overblown.
However, both these events weighed on the stock price.

 Food seasoning manufacturer Foshan Haitian Flavouring & Food Company Ltd. was also
eliminated. The company develops, produces and distributes condiments including soy sauce,
oyster sauce, vinegar, flavouring sauce, chicken stock, monosodium glutamate and oil. Stable
and visible revenue and profit growth, a very resilient business, high-quality management
and index inclusion helped to push the stock price higher, leading to profit-taking in the
portfolio.



Outlook

 Our lacklustre global growth outlook leaves us skeptical on commodities and commodity
producers (most of Latin America), while broader de-globalization is forcing a rethink of the
future of export-orientated emerging economies. However, emerging markets are made up
of more than just commodity producers and export-to-developed-market economies. Rather
than depending on exports or commodities, many emerging economies are growing into
large domestic markets, with more mature financial systems, consumers seeking to upgrade
their spending habits and willing to spend more on services (e.g., China, India and Indonesia).
The trend to a cleaner environment and automation is also gaining traction among many
emerging populations.

 We see several opportunities and investable themes falling out of the developments
described above: health care, logistics, urbanization, clean water and energy, insurance,
travel, e-commerce, social media, big data and education. Going into 2020, we are
overweight many of these themes in various countries and overweight sectors such as
consumer discretionary, real estate, financials, utilities, e-commerce and China health care.
Unsurprisingly, many of our high-conviction stock ideas come from these sectors and themes,
including Alibaba Group Holdings Ltd. (e-commerce), AIA Group (insurance), Anta Sports
Products Ltd. (athletic wear), Sberbank PJSC (banking) and GDS Holdings Ltd. (data centers).

IMPORTANT DISCLAIMERS

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund
investments. Please read the prospectus before investing. The indicated rates of return are the historical annual
compounded total returns net of fees and expenses payable by the fund (except for figures of one year or less, which
are simple total returns), including changes in security value and reinvestment of all dividends/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. Mutual funds are not guaranteed, their values change frequently
and past performance may not be repeated.

Certain statements in this document are forward-looking. Forward-looking statements (“FLS”) are statements that
are predictive in nature, depend upon or refer to future events or conditions, or that include words such as “may,”
“will,” “should,” “could,” “expect,” “anticipate,” “intend,” “plan,” “believe,” or “estimate,” or other similar
expressions. Statements that look forward in time or include anything other than historical information are subject
to risks and uncertainties, and actual results, actions or events could differ materially from those set forth in the FLS.
FLS are not guarantees of future performance and are by their nature based on numerous assumptions. Although the
FLS contained herein are based upon what CI Investments Inc. and the portfolio manager believe to be reasonable
assumptions, neither CI Investments Inc. nor the portfolio manager can assure that actual results will be consistent
with these FLS. The reader is cautioned to consider the FLS carefully and not to place undue reliance on FLS. Unless



required by applicable law, it is not undertaken, and specifically disclaimed that there is any intention or obligation
to update or revise FLS, whether as a result of new information, future events or otherwise.

This commentary is published by CI Investments Inc. The contents of this piece are intended for informational
purposes only and not to be used or construed as an endorsement or recommendation of any entity or security
discussed. The information should not be construed as investment, tax, legal or accounting advice, and should not be
relied upon in that regard. 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. These investments may not be suitable to the circumstances of an investor. Some
conditions apply.

Certain statements contained in this communication are based in whole or in part on information provided by third
parties and CI Investments Inc. has taken reasonable steps to ensure their accuracy. Market conditions may change
which may impact the information contained in this document.

The comparison presented is intended to illustrate the mutual fund’s historical performance as compared with the
historical performance of widely quoted market indexes or a weighted blend of widely quoted market indexes or
another investment fund. There are various important differences that may exist between the mutual fund and the
stated indexes or investment fund that may affect the performance of each. The objectives and strategies of the
mutual fund result in holdings that do not necessarily reflect the constituents of and their weights within the
comparable indexes or investment fund. Indexes are unmanaged and their returns do not include any sales charges
or fees. It is not possible to invest directly in market indexes.

Signature Global Asset Management is a division of CI Investments Inc. Certain funds associated with Signature
Global Asset Management are sub-advised by CI Global Investments Inc., a firm registered with the U.S. Securities
and Exchange Commission and an affiliate of CI Investments Inc.

CI Investments® and the CI Investments design are registered trademarks of CI Investments Inc. Signature Global
Asset Management, the Signature Global Asset Management logo and design and “Trusted Partner in WealthTM” are
trademarks of CI Investments Inc.
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