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CI Global Value Fund
During the third quarter of 2018, the fund returned 3.2% (Class F). Positive attribution was driven
by holdings in the health care, consumer discretionary, and financials sectors, while industrials,
consumer staples, and materials weighed on relative performance.

Health Care: For Intercept Pharmaceuticals, sales of Ocaliva have stabilized for the approved
treatment of primary biliary cholangitis. The company is also edging towards the phase III clinical
trial results in Ocaliva to treat non-alcoholic steatohepatitis, which is a significantly larger market.
Also, Astellas Pharma has expanded the addressable market of its key prostate drug, Xtandi. Even
without this expansion, Xtandi was growing again in existing markets after resolving previous
access issues.
Consumer Discretionary: Advance Auto Parts’ Q2 2018 sales were sharply above expectations,
with same-store sales up 2.8%. The company’s story is playing out in line with our thesis: industry
demand is recovering, aided by seasonal weather, and company execution is improving, as
evidenced by improving asset productivity.
Financials: Aon reported another strong set of earnings results in July. Investors are growing
increasingly optimistic that the company will meet it its free cash flow targets.

Industrials: Shares of General Electric declined after announcing a technical issue with a gas
turbine blade for one of its customers. The company is working to fix the issue, which comes at a
time when there is already significant pressure on its power business from weak industry demand
trends.

Consumer Staples: Molson Coors remains pressured by weak volume growth in the U.S. The
company is actively managing the cost structure and expects to exceed its current plan for $135
million in cost savings this year. Molson Coors is also exploring new avenues of growth with a
cannabis product that will be available after it is legalized in Canada. Heineken reported first-half
results that were mixed. Organic revenue growth was strong, up 5.6% at the top end of the staples
universe. However, the stock came under pressure as management reduced full-year margin
guidance given the substantial foreign exchange headwinds and an acceleration in Brazil, which is
accretive to overall profit growth, even if it is dilutive to margins.

Materials: Gold miner Kinross Gold was negatively affected by the weakness in gold prices and
concerns about resource nationalism in Mauritania, which accounts for 9% of production. Kinross
has a strong balance sheet and experienced management that should enable it to navigate the risks
in Mauritania successfully.
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IMPORTANT INFORMATION
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 including changes in security value and reinvestment of all dividends or 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.
The statements contained herein are based on material believed to be reliable. Where such statements are based in whole
or in part on information provided by third parties, they are not guaranteed to be accurate or complete. CI Investments Inc.
and its affiliates and related entities are not liable for any errors or omissions in the information or for any loss or damage
suffered.
The contents of this piece are not to be used or construed as investment advice or as an endorsement or recommendation of
any entity or security discussed.
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.
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