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3 YEAR 5 YEAR 10 YEAR
Cl Emerging Markets Fund, Series F* 11.5% 11.0% 7.3% 6.4% 5.9%
Benchmark: MSCI Emerging Markets Total Return Index 15.6% 12.3% 7.3% 6.2% 6.9%
(CS)

* Inception date: August 8, 2000. Formerly Signature Emerging Markets Fund, renamed effective July 29, 2021.
Source: Cl Global Asset Management, as at June 30, 2025.

PERFORMANCE SUMMARY

= Over the second quarter of 2025, Cl Emerging Markets Fund, Series F (the Fund) returned 7.1% compared with its benchmark,
the MSCI Emerging Markets Total Return Index (CS), which returned 6.4% over the same period.

=  The Fund outperformed its benchmark partly as a result of stock selection, particularly in the consumer discretionary and
materials sectors.

= Stock selection in the energy sector detracted from performance, but the Fund’s underweight exposure to the Middle East
offset the drag from stock selection.

= Asmall weighting in Argentina detracted from performance as investors waited for further macroeconomic improvements.

CONTRIBUTORS TO PERFORMANCE

Grupo Financiero Banorte SAB de CV contributed to the Fund’s performance. The stock was supported by healthy quarterly earnings,
a cheap valuation, and a return of risk appetite to markets in general after the early-April slump. As well, the company benefited from
investors revisiting Mexican investment after Mexico and Canada were exempt from the U.S. administration’s “Liberation Day” tariff

announcement.

Another notable contributor to the Fund’s performance was a holding in MercadolLibre Inc. The company’s stock outperformed amid
improved investor risk appetite, which benefited e-commerce companies in general and Mercadolibre in particular. In addition, strong
quarterly results, a dominant position in Argentina, and increased branding calmed fears of a company reaching peak growth.

Pop Mart International Group Ltd., the largest pop toy company in China, was another contributor to performance. It benefited from
the successful launch of generation 3 of “The Monster,” ongoing category expansion into jewelry, and a series of marketing campaigns.

DETRACTORS FROM PERFORMANCE

After the strong equity rebound during the first quarter of 2025, the stock performance of “blue chip” Chinese companies struggled
partly because of tariff uncertainties, as well as investors finding more compelling investments elsewhere in the region, such as South
Korea. The Fund’s holdings in Alibaba Group Holding Ltd., Tencent Holdings Ltd. and Meituan all detracted from performance as a

result.

Another notable detractor from the Fund’s performance was Anglo American PLC. As part of the risk management process following
the “Liberation Day” announcement, Anglo American was sold from the Fund to reduce exposure to a highly cyclical commodity,
copper. However, the sale in April crystallized the losses in the Fund.

PORTFOLIO ACTIVITY



We added a new position in Hesai Group, one of the world's leading light detection and ranging (LiDAR) technology providers. The
company had 33% market share by sales revenue in 2024. We are expecting rapid market growth for LIiDAR and chips for smart driving.
We also added a new holding in Samyang Foods Co. Ltd., which manufactures instant and processed food products. Production

capacity expansion in the United States in 2025 should increase its overall capacity by close to 100%.

PharmaResearch Co. Ltd. was eliminated from the Fund to take profit after the company announced a spin off in 2025, with the newly
created company getting most of the intellectual property and real estate. Investors suspected the net asset value of the new company
is undervalued as they did not do mark-to-market on intellectual property and real estate. We took profits after the news as this

unfavourable shareholder action and high valuations left the stock price susceptible to a correction.

MARKET OVERVIEW

Despite slower global growth expectations and sticky inflation, policy uncertainty and geopolitical events, emerging markets equities
were one of the top-performing asset classes during the period. The weakening U.S. dollar and investors’ desire to diversify beyond
the United States provided support for outperformance of emerging markets equites. In our view, diversification outside of the United
States, still relatively light positioning in emerging markets and attractive valuations, bode well for a continued outperformance of

emerging markets equities for the second half of 2025.

Latin America is expected to benefit as China continues to relocate supply chains out of China but investors would also like more clarity
regarding the US tariff regime towards the region.

The slower growth profiles of India and Indonesia should not be problematic, but an expected slowdown in growth momentum in
China needs careful monitoring. Growth in exports and consumer spending are expected to slow after a rush of exports ahead of
potentially broader U.S. tariff increases. On the positive side, the multi-year housing market decline and deflation appear to be
bottoming.

Source: Cl Global Asset Management
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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 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.
Published Date: July 17, 2025.



