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3 YEAR 5 YEAR 10 YEAR
Cl Emerging Markets Fund, Series F* 13.2% 1.2% 5.2% 6.2% 5.7%
Benchmark: MSCI Emerging Markets Total Return Index 17.9% 2.9% 4.2% 6.3% 6.6%
(CS)

* Inception date: August 8, 2000. Formerly Signature Emerging Markets Fund, renamed effective July 29, 2021.
Source: Cl Global Asset Management, as at December 31, 2024.

PERFORMANCE SUMMARY

=  During the fourth quarter of 2024, Cl Emerging Market Fund, Series F (the Fund) returned -2.9% compared with its benchmark,
the MSCI Emerging Market Index, which returned -1.9%.

=  The Fund underperformed the benchmark primarily due to stock selection, especially in the financial and consumer staples
sectors.

= Qverweights in the consumer discretionary and materials sectors also detracted from performance, although stock selection
in both sectors contributed.

= (Cash contributed to performance as emerging market equites declined following the U.S. presidential election.

CONTRIBUTORS TO PERFORMANCE

Taiwan Semiconductor Manufacturing Co. Ltd. (TSMC) was up 12% during the quarter on the back of robust third quarter results and
better-than-expected sales guidance. We remain bullish on TSMC's N3/N5 chip demand, supported by Al and edge-Al developments.
For N2 chips, we expect installation to begin in Q1 2025 and volume production to follow by mid-2025, which we expect to support
robust growth throughout 2025 and 2026.

Industrial and Commercial Bank of China (ICBC) also contributed to performance through a healthy product mix and decent growth
that supported resilient net interest rate margins (NIMs) and healthy net interest income. Asset quality concerns related to the real
estate market improved, alleviating credit unease. The spread between the company’s dividend yield and the 10-year government
bond yield also makes ICBC an attractive defensive equity investment.

DETRACTORS FROM PERFORMANCE

The sharp depreciation of the Indonesian rupiah during the fourth quarter pushed foreign investors out of the Indonesian equity
market, leading to the biggest net-sell quarter in history. Additionally, Bank Indonesia, the country’s central bank, defended the rupiah
by absorbing liquidity, which tightened liquidity throughout the financial system. Political uncertainty added to these challenges, as
the handover of administrations in Indonesia has not proceeded as smoothly as hoped. We remain positive about the country over
the medium to long term and the bank’s valuation looks reasonable with favourable risk reward.

Mercadolibre Inc., Latin America’s largest e-commerce marketplace, also detracted, as the company’s 2.5-year rally eased in in the
fourth quarter. Investors became concerned about the rise and quality of the company’s credit, including a more aggressive approach
to growing its credit card portfolio.

PORTFOLIO ACTIVITY

A trio of Argentinian companies, Banco Macro S.A., Grupo Financiero Galicia S.A. and Vista Energy S.A.B. de C.V., were added to
the Fund to increase exposure to the country. Argentina is in the early stages of addressing many of the structural problems in its



economy, including hyper-inflation. We believe banks and investment-heavy resource companies should benefit from these
economic improvements.

Conversely, several Mexican and Brazilian companies were eliminated from the portfolio to adjust country weights and replace
them with more compelling investments in these countries. We exited Mexican holdings Fomento Econdmico Mexicano, S.A.B. de
C.V., and Gruma, S.A.B. de C.V., and Brazilian companies Banco do Brasil SA and Localiza, adding Walmart de México y
Centroamérica (Mexico) and Raia Drogasil (Brazil).

MARKET OVERVIEW

Despite compelling valuations and decent earnings growth expectations, emerging market investors will have to navigate U.S. tariffs,
immigration policy changes, a slowing Chinese economy, a strong U.S. dollar and lingering higher U.S. interest rates. Mexico and
China are particularly vulnerable to the policy shifts of the Trump administration. These factors make an overweight allocation to
emerging markets challenging at the beginning of 2025, although the second half of the year could look more promising should

current uncertainties be resolved.

China and Brazil are two markets where equity returns will be particularly dependent on government policies in 2025. Pro-growth
policies are needed in China, while fiscal austerity measures in Brazil are essential. Without more forceful policies, both markets will
continue to struggle. Despite stronger than average economic growth within emerging markets, both the Indian and Indonesian
economies showed signs of moderating late in 2024, a development we will closely monitor as the Fund is overweight both
countries. Argentina is emerging as a special situation economy where the radical policies of Argentinian President Javier Milei are
gaining traction, helping steer the country away from hyper-inflation and pending economic collapse towards a more sustainable,
and therefore investable economy. While encouraging, these developments should be viewed as green shoots and more needs to
be done.
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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 Cl 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 names, words, titles, phrases, logos, icons, graphics, or designs in this document may constitute trade names, registered or
unregistered trademarks or service marks of Cl Investments Inc., its subsidiaries, or affiliates, used with permission. All other marks are
the property of their respective owners and are used with permission.

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 Cl Global Asset Management. and the portfolio manager believe
to be reasonable assumptions, neither Cl 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.

Cl Global Asset Management is a registered business name of Cl Investments Inc.
© CI Investments Inc. 2025. All rights reserved.
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