Black Creek International Equity Fund
An international portfolio of winning businesses
As of September 30, 2019

Why invest in this fund?
Black Creek International Equity Fund is a concentrated and diversified portfolio of global market share leading companies that are gaining market share in their end
markets. The Fund aims to produce reliable alpha using a concentrated high active share approach. An investment time horizon of 7 to 10 years allows the team to
take advantage of short-term volatility and keep portfolio turnover low.

GROWTH OF $100,000

1. Superior long-term return
• Outperformed both the peer group and MSCI EAFE GR CAD Index since
inception.
• Cumulative return of 201.4% since inception.
• Generated positive annualized alpha of 2.91% since inception
(versus -1.18% for the peer group)
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Source: Morningstar as at September 30, 2019.
The “Growth of $ 100,000 invested” chart shows the final value of a hypothetical $100,000
investment in securities in the specified class of the fund as at the end of the investment period
indicated and is not intended to reflect future values or returns on investment in such securities.

*Class F inception: September 30, 2008.

2. Significant conviction in the companies held
• Focused on the best 25 – 35 ideas.
• Focus on understanding the long-term drivers of a winning business, not
quarter-to-quarter earnings.
• The portfolio is concentrated; however there is a conscious
diversification of investment ideas.
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3.

Proven diversification
• Portfolio does not track the index – it aims to beat the index.
• Lower correlation to the MSCI EAFE Index as compared to the peer group
(0.87 versus 0.98).
• Good complement to passive index investments given high active share.

BLACK CREEK INTERNATIONAL EQUITY VS.
MSCI EAFE INDEX
Source: Bloomberg Finance L. P. as at September 30, 2019.

Active share: 98.0%

Why invest with us?
The Black Creek managers turn the investment world upside down to look for global opportunities. They apply insights
gained from over 160 years of collective investment experience to focus only on leading companies they believe have
better future growth prospects than the market sees. From that list, they build concentrated portfolios of 25-35 companies,
each selected on the basis of a distinct idea about its future value – an idea that’s proprietary to Black Creek and based
on the team’s unique, experience-based insights. All investment team members are shareholders in the firm.
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Active Share: the different between a portfolio’s holding and the benchmark index.

• 0% active share equals replica of the index.
• 100% (high) active share equals no resemblance to the index.
• Higher percentage active share equals more opportunity to outperform.

For the latest month-end fund performance and additional information on the portfolio manager, please visit www.ci.com.
IMPORTANT DISCLAIMERS
Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus before
investing. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. 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.
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.
Certain statements contained in this communication are based in whole or in part on information provided by third parties and CI has taken reasonable steps
to ensure their accuracy.
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.
The comparison presented is intended to illustrate the fund’s historical performance as compared with the historical performance of widely quoted market
indices or a weighted blend of widely quoted market indices or another investment fund. There are various important differences that may exist between the
fund and the stated indices that may affect the performance of each. The objectives and strategies of the fund result in holdings that do not necessarily reflect
the constituents of and their weights within the comparable indices. Indices are unmanaged and their returns do not include any sales charges or fees. It is not
possible to invest directly in market indices.
© 2019 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3)
is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any
use of this information. Past performance is no guarantee of future results.
Black Creek Investment Management Inc. is a portfolio sub-advisor to certain funds offered and managed by CI Investments Inc.
CI Investments® and the CI Investments design are registered trademarks of CI Investments Inc.
“Trusted Partner in Wealth” is a trademark of CI Investments Inc.
Published: October 24, 2019.
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