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PERFORMANCE SUMMARY
▪

Over the first quarter of 2021, Black Creek International Equity Fund, Series F (the Fund) returned 8.07% compared with the
MSCI EAFE Total Return Index, which returned 2.20%.

▪

The Fund outperformed its benchmark as a result of stock selection in the consumer staples, materials and utilities sectors.

CONTRUBUTORS TO PERFORMANCE
Kunlun Energy Co. Ltd. contributed to the Fund’s performance during the period. The company announced 2020 earnings that came
in ahead of consensus driven by strong natural gas sales volume. It also announced that the pipeline spin-off to China Oil & Gas Pipeline
Network Corp. had been approved. Its shares remain attractively valued, particularly when compared to its city gas peers. Royal
Boskalis Westminster NV contributed to performance after it announced a record order backlog of 5.3 billion Euros. The company’s
share price benefited from improving utilization as projects have picked up, recently announcing a 1.5 billion-Euro project to plan and
develop the Manila International Airport in the Philippines. Boskalis also received international notoriety as the company that
successfully freed the 200,000 ton Ever Given container ship from the bank of the Suez Canal.

DETRACTORS FROM PERFORMANCE
Basilea Pharmaceutica AG’s shares declined on the news that it had missed investor’s expectations on lower-than-expected royalties
and smaller-than-expected payments for certain commercial milestones. On the positive side, the company has several promising
early-to mid-stage oncology assets focused on tumours with limited therapeutic options in the pipeline. Grifols SA announced a 2020
net profit that was a 1.1% drop from the prior year as a result of the pandemic-related supply disruption of the blood plasma it uses
to make its plasma-based therapies. Its shares fell on the news as these results were below expectations. The company stated that the
pandemic caused a net 15% drop in supplies of plasma, but that it expected a significant increase this year as COVID-19 vaccination
campaigns pick up speed and pandemic restrictions are eased. It also announced that it would start a clinical trial of a new treatment
to provide immediate immunity against COVID-19, with results expected during the first half of 2021.

PORTFOLIO ACTIVITY
We added a new position in Rakuten Inc., a leading e-commerce and fintech service provider, with 80% of revenues coming from
Japan. It has built up a comprehensive set of businesses and most recently applied to become the fourth mobile network operator in
Japan. Haier Smart Home Co. Ltd. was eliminated from the Fund. The holding was acquired as part of a restructuring, where Haier

Electronics Group Co. Ltd. became a wholly owned subsidiary of Haier Smart Home Co. Ltd. Following the restructuring, we sold the
position in favour of other opportunities with greater future upside potential.

MARKET OVERVIEW
With the 2021 rollout of COVID-19 vaccines, we believe that 2022 will return things to relative normal, or the “new normal” in
which the Fund’s companies will operate. Some companies thrived in 2020, while some others with good business models prior
to the pandemic struggled. Some companies, after an initial shock, re-sized their operations and are moving moved ahead.
Finally, some companies, while others await signals that business is returning to normal as economies re-open. If our original
estimation is correct, we should see revenues and profits start to grow again by the end of 2021 for the companies most affected
by the pandemic. We look for companies with strong fundamentals that can grow cash flows at an above-average level over the
long term. While valuations have risen around the world, we continue to search for opportunities internationally to find winning
businesses that offer long-term investment value.
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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.
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.
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. There are various important
differences that may exist between the Mutual Fund and the stated indexes 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. Indexes are unmanaged and their returns do not include any sales charges or fees. It is not possible to invest
directly in market indexes.
Certain statements contained in this communication are based in whole or in part on information provided by third parties and CI Global
Asset Management has taken reasonable steps to ensure their accuracy. Market conditions may change which may impact the
information contained in this document.
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 Global Asset Management and the portfolio manager believe
to be reasonable assumptions, neither CI Global Asset Management 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.
Black Creek Investment Management Inc. is the portfolio sub-advisor to certain funds offered and managed by CI Global Asset
Management.
CI Global Asset Management is a registered business name of CI Investments Inc.
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