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MANAGEMENT

1 YEAR 10 YEAR
Cl Global Leaders Fund, Series F* 3.8% 7.0% 13.4% 9.4% 9.5%
Benchmark: MSCI World Total Return Index (CS) 14.5% 12.6% 16.0% 10.8% 9.3%
Benchmark: MSCI ACWI GR Total Return Index (CS) 14.3% 13.3% 16.9% 11.5% 9.8%

* Inception date: June 12, 2006. Formerly Cl Black Creek Global Leaders Fund, renamed effective July 29, 2021.
Source: Black Creek Investment Management Inc., as at March 31, 2025.

PERFORMANCE SUMMARY

= Qver the first quarter of 2025, Cl Global Leaders Fund, Series F (the Fund) returned -0.4% compared with its benchmarks, the
MSCI World Total Return Index (in Canadian-dollar terms), which returned -1.6%, and the MSCI ACWI Total Return Index (in
Canadian-dollar terms), which returned -1.2%

=  The Fund outperformed its benchmark largely as a result of an underweight exposure to the information technology sector.
Stock selection in and underweight allocations to the consumer discretionary and communication services sectors also
contributed to the Fund’s performance.

= The first quarter of 2025 was volatile, and tariff rhetoric and uncertainty continued to dominate the market. An
underweight allocation to the United States contributed to the Fund’s performance as U.S. stocks sold off from their peaks
amid tariff uncertainty.

= Stock selection in financials, as well as an underweight allocation to the sector, detracted from the Fund’s performance.
Selection within the health care sector and a lack of exposure to the energy sector also detracted from the Fund’s
performance.

CONTRIBUTORS TO PERFORMANCE

A holding in NEC Corp. contributed to the Fund’s performance. The company’s operating profit benefited from sustained strong trends
in domestic information technology services spending, particularly from local governments for modernization and digitization services.
The company has an expanding national security business that is growing from work on large-scale defence projects.

Also contributing to the Fund’s performance was a holding in ConvaTec Group PLC. The company delivered strong results in 2024
across all four product segments, with year-over-year 7.7% organic revenue growth and operating margin improvement of 100 basis
points to 21.2%. The company’s current management has improved innovation, execution and cost management, which have led to
above-market growth and improved margins for the foreseeable future.

DETRACTORS FROM PERFORMANCE

Detracting from the Fund’s performance was a holding in PayPal Holdings Inc. Payment processors were negatively impacted in the
quarter by the Trump administration’s tariff announcement. While PayPal Holdings has little direct exposure, it does have exposure to
ecommerce, and there are concerns that tariffs will have a negative effect on discretionary spending.

Another detractor from the Fund’s performance was a holding in Elanco Animal Health Inc. The company is at the very early stages of
commercializing Zenrelia (dermatology) and Credelio Quattro (parasiticide) for companion animals and Bovaer (methane reduction in
cows’ digestion) for dairy cows. It is in an investment phase to support these key product launches, which has suppressed margins in
the short term. We believe that the market does not fully appreciate the longer-term potential of these innovative products.



PORTFOLIO ACTIVITY

A new holding in Brown-Forman Corp., one of the largest global spirits and wine companies, was added to the Fund. Many spirits
companies have experienced near-term share price weakness. We added the position given the company’s exposure to the structurally
attractive whiskey and tequila categories that are positively exposed to the industry’s premiumization trend. The company also has an
innovative pipeline of products.

A holding in CDW Corp. was also added to the Fund because we believe it should benefit from a recovery in information technology
hardware spending after sales declined following the COVID-19 pandemic bump. The company also has value-added services that it

can offer with its acquisition of Sirius.

A holding in BAE Systems PLC was eliminated from the Fund after strong performance amid rising geopolitical tensions, which have
led to increased spending on defence, particularly in Europe. Given the company stock’s higher valuation, we sold the holding in favour

of more attractive investment opportunities.

A holding in Makita Corp. was sold after the company’s stock rebounded from lows in October 2022. The company is exposed to tariff

risks as it manufactures a lot of its products in China and then exports.

MARKET OVERVIEW

The biggest unknown for global economic growth remains the duration and magnitude of the tariffs. This increased uncertainty comes
at a time when global economic growth was already moderating. If large trading blocs, such as China and the European Union, escalate
the trade war through retaliatory tariffs, the negative impact on growth will be more pronounced. However, if the United States begins
to engage with countries on trade and tariffs, then growth could become more robust in the coming quarters with lower inflation. The
economic data has not yet reflected a decline in spending, but forward-looking confidence surveys point to reduced confidence and
spending by both businesses and consumers. Central bankers have the challenge of balancing growth concerns against rising inflation
expectations.

In times of increased uncertainty and volatility, investors often make decisions based on emotion. We believe in owning a
concentrated, high-conviction Fund of differentiated and winning businesses. Given our approach, we welcome the increased market
volatility as it should allow us to take advantage of mispricing or irrational behaviour as we focus on the long term.

Source: Black Creek Investment Management Inc.

GLOSSARY OF TERMS

Volatility: Measures how much the price of a security, derivative, or index fluctuates. The most commonly used measure of volatility
when it comes to investment funds is standard deviation.

Derivatives: A financial security with a value that is reliant upon, or derived from, an underlying asset or group of assets. The derivative
itself is a contract between two or more parties based upon the asset or assets. Its price is determined by fluctuations in the underlying
asset.

Standard Deviation: A measure of risk in terms of the volatility of returns. It represents the historical level of volatility in returns over
set periods. A lower standard deviation means the returns have historically been less volatile and vice-versa. Historical volatility may
not be indicative of future volatility.
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For more information, please visit 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. 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 indices or a weighted blend of widely quoted market indices or another investment fund. There
are various important differences that may exist between the mutual fund and the stated indices or investment fund, 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 indices or investment fund. Indices are unmanaged and their returns do not
include any sales charges or fees. It is not possible to invest directly in market indices.

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 contained in this communication are based in whole or in part on information provided by third parties and ClI 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.

Black Creek Investment Management Inc. is the portfolio sub-advisors to certain funds offered and managed by Cl Global Asset
Management.

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

Published May 7, 2025.



