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MANAGEMENT

1YEAR 3 YEAR 5 YEAR 10 YEAR
Cl Global Value Fund, Series F* 15.2% 13.0% 10.1% 7.4% 5.3%
Benchmark: MSCI World Total Return Index 16.4% 21.1% 15.1% 12.2% 6.6%

* Inception date: August 8, 2000.
Source: Altrinsic Global Advisors, LLC, as at June 30, 2025.

PERFORMANCE SUMMARY

= Over the second quarter of 2025, Cl Global Value Fund, Series F (the Fund) returned -1.4% compared to its benchmark (MSCI
World Total Return Index), which returned 5.8%.

= The Fund underperformed its benchmark, in part owing to its positions in the information technology, financials, and
communication services sectors.

= Information technology underperformed given the Fund’s underweight exposure and weak performance from Genpact Ltd., which
reported disappointing results as a result of macroeconomic-related delays in large deal closures. However, the company is
strategically investing to accelerate growth and position itself as a key implementation partner for Al solutions, providing
meaningful potential for both growth and margin expansion.

=  Financials underperformed owing to insurance-focused holdings. Investors grew increasingly concerned that, after years of price
increases, we could see increased competition and slowing growth. We believe the industry continues to act with some of the
greatest discipline in decades, and that strong profitability and growth can be maintained given rising demand, increasing
penetration, and benefits from higher interest rates.

= Underperformance in communication services was driven by declines in the Fund’s holding in Baidu Inc. and a lack of exposure to
highly valued technology firms in the sector.

CONTRIBUTORS TO PERFORMANCE

A holding in KB Financial Group Inc. contributed to the Fund’s performance. The South Korea-based firm saw its stock rebound sharply
along with most stocks domiciled in the country. South Korea's "value up" program appears set to release more shareholder value,
which is greatly needed in that equity market. In addition, the improving trade outlook is particularly beneficial for a country that relies
heavily on exports.

Shares of Brazil’s largest private bank, Itau Unibanco Holding SA, also contributed to performance. The stock rose on an improving
economic outlook in the country, along with an expectation that the interest-rate policy would improve in the coming years.

DETRACTORS FROM PERFORMANCE

Bristol-Meyers Squibb Co. detracted from the Fund’s performance amid concerns that the U.S. administration could pursue stricter
drug pricing policies in the United States. However, the company has a strong pipeline of late-stage assets that should enhance its
growth outlook over time.

Everest Group Ltd. also detracted from the Fund’s performance. After a disappointing fourth quarter of 2024, investors remained
skeptical that the insurer could sustain its current return on equity (ROE). At this point, the share price implies the company will be
unable to earn an underwriting profit again, which we believe is overly pessimistic for a company with a strong 20-year history of



execution. While sentiment has driven down prices, Everest enjoys strong margins and ROE, and with a large share buyback at current
valuations, we believe a re-rating is warranted.

PORTFOLIO ACTIVITY

One of the positions added during the quarter was Booz Allen Hamilton Holding Corp., a consulting firm that provides technology
services primarily to government agencies, including defense, intelligence, and civil sectors. The stock declined recently amid concerns
related to the U.S. Department of Governmental Efficiency, which we view as short-term challenges. Booz Allen is strategically

positioned to capitalize on the government's long-term investments in defense, cybersecurity, and artificial intelligence (Al).

Among holdings eliminated from the Fund was Baidu Inc. Management delayed the monetization timeline for its Al-enhanced search

results, and we lost confidence in their ability to fully capitalize on this significant opportunity.

MARKET OVERVIEW

The global economy remained resilient, particularly the United States. Valuations in many segments of equity markets suggest
significant trend extrapolation embedded in share prices. Although we have a positive outlook in the long term, we believe that the

price paid matters and we continue to be drawn to opportunities away from the crowded and more cyclical segments of the market.

Looking forward, inflation will likely be more volatile given deglobalization, government fiscal expansion, geopolitical risk, and energy
price volatility. When a market is overly focused in one area, it often pays to look the other way. Our attention remains on companies
with durable competitive advantages, reasonable valuations and the ability to compound value through various market cycles.

Sources: Altrinsic Global Advisors, LLC and FactSet Research Systems Inc.
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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 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 CI 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.

Altrinsic Global Advisors, LLC. is the portfolio sub-advisor to certain funds offered and managed by CI Global Asset Management. Cl Financial Corp.
holds a minority interest in Altrinsic Global Advisors, LLC.

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