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INVESTMENT OBJECTIVE AND STRATEGIES
The objective of the Signature Emerging Markets Fund (the “Fund”) is to obtain 
maximum long-term capital growth. It invests primarily in equity and equity-related 
securities of companies that the portfolio advisor believes have good growth potential. 
These companies are located in emerging markets and emerging industries of any 
market.

The portfolio advisor analyzes the global economy and the economies and industries of 
various emerging markets. Based on this analysis, it identifies the countries and then 
the companies that it believes offer potential for strong growth.

The portfolio advisor uses techniques such as fundamental analysis to assess growth 
potential. This means evaluating the financial condition and management of a 
company, its industry, and the overall economy. The portfolio advisor analyzes financial 
data, assesses the quality of management, and conducts company interviews.

The Fund may use derivatives, but only as permitted by securities regulations. In order 
to earn additional income, the Fund may also enter into securities lending transactions, 
repurchase transactions and reverse repurchase transactions, to the extent permitted 
by securities regulations.

RISK
There were no changes to the Fund over the period of this report that materially 
affected the overall level of risk associated with the Fund. The Fund is suitable for 
investors who want to invest in emerging markets, are investing for the medium and/ 
or long term, and can tolerate high risk.

RESULTS OF OPERATIONS
The net asset value of the Fund increased by $22.6 million to $137.9 million from  
March 31, 2017 to March 31, 2018. The Fund had net redemptions of $0.9 million during 
the year. The portfolio’s performance increased assets by $23.5 million. Class A units 
returned 19.3% after fees and expenses for the one-year period ended March 31, 2018. 
Over the same time period, the Fund’s benchmark returned 21.1%. The benchmark is 
the MSCI Emerging Markets Total Return Index.

The performance of the Fund’s other classes is substantially similar to that of Class A 
units, except for differences in the structure of fees and expenses. For the returns of 
the Fund’s other classes, please refer to the “Past performance” section.
 
Emerging market equities, after rallying 37.5% in 2017 (in U.S.-dollar terms) and 
following a surprisingly robust start to 2018 (equities were up 8.3% during the month 
of January), consolidated in a rather volatile fashion during the last two months of  

the period. The correction was driven by a spike in equity volatility, a rally in the U.S. 
dollar and U.S interest rate fears. However, the subsequent selloff in cyclical assets 
was brief as volatility quickly subsided, the U.S. dollar rally proved fleeting and U.S. 
rates started falling again. In line with other cyclical assets, emerging market equities 
entered a consolidation phase after recovering around two-thirds of the losses 
sustained during the early-February selloff. The fragile pause was interrupted by news 
that the U.S. would increase tariffs on a wide range of Chinese imports. Although not 
a tipping point itself, the risk and fear of a looming trade war saw another round of risk 
shedding across geographies and asset classes. Emerging market equities eventually 
ended the quarter with mere gains of 1.4% amid wild daily and weekly swings.

Consumer discretionary was the worst-performing sector, dragged down by the sell-off 
in the auto sector. Defensively orientated sectors, such as health care and utilities, 
performed well. Also on the positive side, oil prices above US$60 throughout the first 
quarter of 2018 provided solid support for the rally in energy stocks. On a country basis, 
Brazil and Russia stood out for their stellar performance while India, the Philippines 
and Indonesia made up the other end of the performance spectrum. Although not the 
only reason, the return difference of oil producers versus oil consumers during the 
first quarter of 2018 was telling although we do think this theme has largely run its 
course with oil unlikely to break above recent highs of US$71/barrel in the near future.  
The Fund slightly underperformed its benchmark. A clear cyclical bias reflecting our 
increasingly constructive view on emerging markets and stock selection contributed 
to performance during the period while cash and a tactical defensive shift late in 2017 
were a drag on performance.

The Fund ended the 12-month period slightly trailing its benchmark. Relative 
performance was mainly driven by stock selection, with active country and sector 
allocations also contributing to performance. Cash and cash proxies subtracted from 
performance, as did the defensive option strategy index.

Although the defensive positioning was significantly reduced late in the summer of 
2016, cash balances continued to be a drag on performance as the equity market rallied 
and the U.S. dollar, the base currency for the Fund, came under broad-based downward 
pressure. Cash levels remained below 5% for most of the period. Toward the end of 
the period, cash began contributing to performance as equity volatility increased. ETFs 
were used to assist with country allocation and to deploy cash and keep cash levels 
below 5% during periods of switching underlying securities. With the exception of 
one South Korean ETF, all the ETFs outperformed cash during the period. A put option 
strategy late in 2016 to protect returns against potential year-end profit taking became 
a drag on performance as emerging market equities rallied more than 5% during the 
final few weeks of 2017. The option positions have been exited. 
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This annual management report of fund performance contains financial highlights but does not contain the complete annual financial statements of the investment fund. You can get a copy of 

the annual financial statements at your request, and at no cost, by calling 1-800-563-5181, by writing to us at CI Investments Inc., 2 Queen Street East, Twentieth Floor, Toronto, ON, M5C 3G7 

or by visiting our website at www.ci.com or SEDAR at www.sedar.com.

Securityholders may also contact us using one of these methods to request a copy of the investment fund’s proxy voting policies and procedures, proxy voting disclosure record, or quarterly 

portfolio disclosure.
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The underweights in Mexico (politics and trade threats), Malaysia (uninspiring 
private sector dynamics) and South Africa (politics) were important contributors to 
performance during the period, as was the overweight in Peru. All three underweights 
remained meaningful throughout the period. The underweight in China weighed on 
performance as China was the best-performing market after Peru during this period. 
The China/Hong Kong underweight had been reduced during the course of the period. 
The overweight in Argentina also weighed on performance.

Net-sector allocation added to performance, but the underweight in real estate – 
the third-best performing sector during the period – together with the underweight 
in health care, the second-best performing sector, were a drag on performance.  
However, this was more than offset by the underweights in telecommunications, 
consumer staples and discretionary spending. The overweight in technology continued 
to add to overall and relative performance. Health care was cut to 0% of the Fund 
during the period.

Stock selection made a meaningful contribution to overall performance, with positive 
contributions coming from stocks across various sectors. The Russian bank, Sberbank, 
topped the list of individual contributors as investors became more confident 
about the economic recovery and political environment in Russia. Taiwanese wafer 
manufacturer, GlobalWafers Co. Ltd., came in second, while a number of other 
technology companies also contributed meaningfully to performance, such as Alibaba 
Group Holding Ltd., Delivery Hero AG and Taiwan Semiconductor Manufacturing Co., 
Ltd. Chinese insurer, Ping An Insurance Group Co., also recorded a stellar year as did 
the pneumatic component maker, Airtac International Group. The most significant 
stock drags were junior miner Ivanhoe Mines Ltd. with assets in the Democratic 
Republic of Congo. Threats of outlandish royalties and taxes harmed mining stocks 
in the country. A mudslide and the inability to meet production targets weighed on 
Mexican gold miner at Torex Gold Resources Inc. Other noteworthy struggling stocks 
were Mexican bank Genterra and Philippian oil company, Pilipinas Shell Petroleum 
Corp., which struggled amid increased local competition. The last three companies 
were sold out of the portfolio.

RECENT DEVELOPMENTS
Despite a volatile start to the year, we have not altered our view that emerging market 
equities could return between 8% to 12% this year although both the downside risk 
to this view and the expected volatility of returns during this period have increased 
meaningfully. As a result, we have scaled back the technology overweight but 
continue to see the banking sector as an outperformer as the normalization of 
global rates continues at a pedestrian pace and therefore a non-disruptive manner.  
Within emerging markets, Asia is the region with the greatest potential. On the risk 
side, unlike the increased tension in global trade, other political risks are down from a 
few months ago and should not be a big distraction to overall emerging market returns 
this year. The outcome of the National People’s Congress in China in March should 
ensure policy continuity, greater reforms and still decent growth in the short to medium 
term. U.S. inflation, a stronger U.S. dollar, trade protectionism and a policy mistake in 
China top our list of downside risks with escalating trade.

Effective April 3, 2018, Karen Fisher became a member of the CI Board of 
Governors (“BOG”) and the Independent Review Committee (“IRC”) of the Fund.  
Meanwhile, Christopher Hopper resigned from the role as a member of the BOG  
and IRC.

RELATED PARTY TRANSACTIONS
Manager, Portfolio Advisor, Trustee and Registrar
CI Investments Inc. is the Manager, Portfolio Advisor, Trustee and Registrar of 
the Fund. CI Investments Inc. is a subsidiary of CI Financial Corp. The Manager, in 
consideration for management fees, provides management services required in the 
day-to-day operations of the Fund. The Manager bears all of the operating expenses 
of the Fund (other than taxes, borrowing costs and new governmental fees) in return 
for a fixed administration fee.

Management fee and fixed administration fee rates as at March 31, 2018, for each of 
the classes are shown below:

Annual management 
fee rate (%)

Annual fixed administration 
fee rate (%) 

Class A 2.250 0.22

Class A1 1.925 0.22

Class A2 1.900 0.21

Class A3 1.850 0.15

Class A4 1.800 0.12

Class A5 1.700 0.10

Class E 1.950 0.15

Class EF 0.950 0.15

Class F 1.250 0.22

Class F1 0.925 0.22

Class F2 0.900 0.21

Class F3 0.850 0.15

Class F4 0.800 0.12

Class F5 0.700 0.10

Class I Paid directly by investor -

Class O Paid directly by investor 0.15

Class P Paid directly by investor 0.22

The Manager received $2.2 million in management fees and $0.2 million in fixed 
administration fees for the year.

Management Fees
Approximately 26% of total management fees were used to pay for sales and trailing 
commissions. The remaining 74% of management fees were used for investment 
management and other general administration.

Inter-Fund Trading
Inter-fund trading occurs when a Fund purchases or sells a security of any issuer 
from or to another Fund managed by the Manager. These transactions are executed 
through market intermediaries and under prevailing market terms and conditions.  
The Independent Review Committee reviews such transactions during scheduled 
meetings. During the year ended March 31, 2018 the Fund executed inter-fund trades.
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Independent Review Committee
The Fund received standing instructions from the Fund’s Independent Review Committee 
with respect to the following related party transactions:

a)   trades in securities of CI Financial Corp.;
b)   purchases or sales of securities of an issuer from or to another investment fund 

managed by the Manager; 
c)   purchases or sales of other investment funds managed by the Manager or their 

affiliates; and
d)   mergers involving the Fund and another fund managed by the Manager that is subject 

to National Instrument 81-102 - Investment Funds. 

The applicable standing instructions require that related party transactions be 
conducted in accordance with the Manager’s policies and procedures and that 
the Manager advise the IRC of any material breach of a condition of the standing 
instructions. The standing instructions require, among other things, that investment 
decisions in respect of related party transactions (a) are free from any influence by 
an entity related to the Manager and without taking into account any consideration 
relevant to an entity related to the Manager; (b) represent the business judgment of 
the Manager uninfluenced by considerations other than the best interests of the Fund;  
(c) are made in compliance with the Manager’s policies and procedures; and (d) achieve 
a fair and reasonable result for the Fund. Transactions made by the Manager under 
the standing instructions are subsequently reviewed by the IRC on a quarterly basis to 
monitor compliance. 

The Fund relied on the IRC’s standing instructions regarding related party transactions 
during this reporting year.
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FINANCIAL HIGHLIGHTS

The following tables show selected key financial information about the Fund and are intended to help you understand the Fund’s financial performance for the past five years, as 
applicable.

*Footnotes for the tables are found at the end of the Net Assets per Unit section of the Financial Highlights. 

Net Assets per Unit ($) (1) (2) (4) * Increase (decrease) from operations: Distributions:

Net assets at 
the beginning 

of year (2) 
Total 

revenue

Total 
expenses 

(excluding 
distributions)

Realized 
gains 

(losses) for 
the year

Unrealized 
gains 

(losses) for 
the year

Total increase 
(decrease) 

from 
operations (2)

From net 
investment 

income 
(excluding 
dividends)

From 
dividends

From 
capital 

gains Return of capital
Total 

distributions (2, 3)

Net assets 
at the end 

of the year 
shown (2)

$ $ $ $ $ $ $ $ $ $ $ $

Class A 
Commencement of operations September 10, 1991
Mar. 31, 2018 19.14 0.40 (0.58) 2.68 1.37 3.87 - - - - - 22.83
Mar. 31, 2017 16.25 0.32 (0.47) 0.17 2.76 2.78 - - - - - 19.14
Mar. 31, 2016 19.11 0.33 (0.48) (0.08) (2.68) (2.91) - - - - - 16.25
Mar. 31, 2015 17.49 0.37 (0.49) 1.15 0.55 1.58 - - - - - 19.11
Mar. 31, 2014 16.64 0.36 (0.45) 0.78 0.06 0.75 - - - - - 17.49
Mar. 31, 2013^            

Class A1 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.12 (0.24) 1.29 (0.10) 1.07 - - - - - 11.39

Class A2 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.14 (0.24) 1.19 (0.21) 0.88 - - - - - 11.39

Class A3 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.13 (0.22) 1.27 0.50 1.68 - - - - - 11.40

Class A4 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.14 (0.22) 1.25 (0.76) 0.41 - - - - - 11.41

Class A5 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.15 (0.19) 1.27 (0.04) 1.19 - - - - - 11.43
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FINANCIAL HIGHLIGHTS (cont’d)

Net Assets per Unit ($) (1) (2) (4) * Increase (decrease) from operations: Distributions:

Net assets at 
the beginning 

of year (2) 
Total 

revenue

Total 
expenses 

(excluding 
distributions)

Realized 
gains 

(losses) for 
the year

Unrealized 
gains 

(losses) for 
the year

Total increase 
(decrease) 

from 
operations (2)

From net 
investment 

income 
(excluding 
dividends)

From 
dividends

From 
capital 

gains Return of capital
Total 

distributions (2, 3)

Net assets 
at the end 

of the year 
shown (2)

$ $ $ $ $ $ $ $ $ $ $ $

*Footnotes for the tables are found at the end of the Net Assets per Unit section of the Financial Highlights. 

Class E 
Commencement of operations July 29, 2015
Mar. 31, 2018 10.36 0.19 (0.28) 1.51 0.37 1.79 - - - - - 12.40
Mar. 31, 2017 8.76 0.17 (0.22) 0.12 1.66 1.73 - - - - - 10.36
Mar. 31, 2016 10.00 0.06 (0.13) (0.67) 0.20 (0.54) - - - - - 8.76

Class EF 
Commencement of operations July 29, 2015
Mar. 31, 2018 10.55 0.22 (0.14) 1.50 0.60 2.18 - - - - - 12.77
Mar. 31, 2017 8.82 0.13 (0.12) 0.08 1.81 1.90 - - - - - 10.55
Mar. 31, 2016 10.00 0.06 (0.07) (0.41) (0.61) (1.03) - - - - - 8.82

Class F 
Commencement of operations July 17, 2000
Mar. 31, 2018 18.73 0.38 (0.35) 2.64 1.15 3.82 - - - - - 22.58
Mar. 31, 2017 15.72 0.32 (0.28) 0.17 2.65 2.86 - - - - - 18.73
Mar. 31, 2016 18.30 0.30 (0.28) (0.18) (2.45) (2.61) - - - - - 15.72
Mar. 31, 2015 16.56 0.33 (0.28) 1.14 0.63 1.82 - - - - - 18.30
Mar. 31, 2014 15.58 0.33 (0.25) 0.76 (0.13) 0.71 - - - - - 16.56
Mar. 31, 2013^            

Class F1 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.12 (0.13) 1.32 0.10 1.41 - - - - - 11.50

Class F2 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.15 (0.13) 1.28 (0.47) 0.83 - - - - - 11.50

Class F3 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.13 (0.11) 1.14 (1.28) (0.12) - - - - - 11.52
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FINANCIAL HIGHLIGHTS (cont’d)

Net Assets per Unit ($) (1) (2) (4) Increase (decrease) from operations: Distributions:

Net assets at 
the beginning 

of year (2) 
Total 

revenue

Total 
expenses 

(excluding 
distributions)

Realized 
gains 

(losses) for 
the year

Unrealized 
gains 

(losses) for 
the year

Total increase 
(decrease) 

from 
operations (2)

From net 
investment 

income 
(excluding 
dividends)

From 
dividends

From 
capital 

gains Return of capital
Total 

distributions (2, 3)

Net assets 
at the end 

of the year 
shown (2)

$ $ $ $ $ $ $ $ $ $ $ $

Class F4 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.16 (0.10) 1.19 (0.06) 1.19 - - - - - 11.52

Class F5 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.16 (0.09) 1.20 0.27 1.54 - - - - - 11.54

Class I 
Commencement of operations July 31, 2001
Mar. 31, 2018 26.06 0.56 - 3.58 1.52 5.66 - - - - - 31.93
Mar. 31, 2017 21.53 0.40 - 0.31 4.51 5.22 - - - - - 26.06
Mar. 31, 2016 24.65 0.33 - (0.65) (3.53) (3.85) - - - - - 21.53
Mar. 31, 2015 21.95 0.45 - 1.76 1.58 3.79 - - - - - 24.65
Mar. 31, 2014 20.32 0.43 - 1.01 0.27 1.71 - - - - - 21.95
Mar. 31, 2013^            

Class O 
Commencement of operations July 26, 2013
Mar. 31, 2018 13.27 0.25 (0.03) 1.93 0.59 2.74 - - - - - 16.23
Mar. 31, 2017 10.98 0.20 (0.02) 0.15 2.13 2.46 - - - - - 13.27
Mar. 31, 2016 12.59 0.17 (0.02) (0.50) (1.31) (1.66) - - - - - 10.98
Mar. 31, 2015 11.23 0.16 (0.02) 1.03 1.11 2.28 - - - - - 12.59
Mar. 31, 2014 10.00 0.10 (0.01) 0.33 0.81 1.23 - - - - - 11.23

Class P 
Commencement of operations May 1, 2017
Mar. 31, 2018 10.00 0.15 (0.03) 1.24 (0.27) 1.09 - - - - - 11.61

(1) This information is derived from the Fund’s audited annual financial statements. 

(2) Net assets per unit and distributions per unit are based on the actual number of units outstanding for the relevant class at the relevant time. The increase (decrease) in net assets from operations per unit 
is based on the weighted average number of units outstanding for the relevant class over the fiscal year.

(3) Distributions are automatically reinvested in additional units of the Fund.

(4) This information is provided for the years ended March 31.
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*Footnotes for the tables are found at the end of the Financial Highlights section. 

FINANCIAL HIGHLIGHTS (cont’d)

Ratios and Supplemental Data (1) (5) *

Total net 
assets (5) 

Number 
of units 

outstanding (5)

Management 
expense ratio 
before taxes (2)

Harmonized 
sales tax (2)

Management 
expense ratio 

after taxes (2)

Effective HST 
rate for the 

year (2)

Trading 
expense ratio (3)

Portfolio 
turnover rate (4)

$000’s 000’s % % % % % %

Class A 
Commencement of operations September 10, 1991
Mar. 31, 2018 77,268 3,384 2.47 0.24 2.71 9.66 0.46 103.48
Mar. 31, 2017 87,369 4,564 2.47 0.24 2.71 9.68 0.38 110.72
Mar. 31, 2016 92,882 5,717 2.47 0.24 2.71 9.73 0.32 82.98
Mar. 31, 2015 127,582 6,675 2.47 0.24 2.71 9.86 0.29 67.19
Mar. 31, 2014 131,045 7,494 2.47 0.24 2.71 9.85 0.27 69.54
Mar. 31, 2013^        

Class A1 
Commencement of operations May 1, 2017
Mar. 31, 2018 13,754 1,208 2.14 0.18 2.32 8.49 0.46 103.48

Class A2 
Commencement of operations May 1, 2017
Mar. 31, 2018 3,106 273 2.11 0.24 2.35 11.36 0.46 103.48

Class A3 
Commencement of operations May 1, 2017
Mar. 31, 2018 983 86 2.00 0.23 2.23 11.59 0.46 103.48

Class A4 
Commencement of operations May 1, 2017
Mar. 31, 2018 194 17 1.92 0.25 2.17 12.63 0.46 103.48

Class A5 
Commencement of operations May 1, 2017
Mar. 31, 2018 80 7 1.80 0.13 1.93 7.54 0.46 103.48
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Class E 
Commencement of operations July 29, 2015
Mar. 31, 2018 3,505 283 2.10 0.22 2.32 10.27 0.46 103.48
Mar. 31, 2017 1,171 113 2.10 0.22 2.32 10.29 0.38 110.72
Mar. 31, 2016 473 54 2.10 0.22 2.32 12.33 0.32 82.98

Class EF 
Commencement of operations July 29, 2015
Mar. 31, 2018 967 76 1.10 0.06 1.16 5.47 0.46 103.48
Mar. 31, 2017 701 67 1.10 0.08 1.18 7.82 0.38 110.72
Mar. 31, 2016 19 2 1.10 0.10 1.20 11.92 0.32 82.98

Class F 
Commencement of operations July 17, 2000
Mar. 31, 2018 6,519 289 1.47 0.16 1.63 11.09 0.46 103.48
Mar. 31, 2017 5,425 290 1.47 0.16 1.63 10.84 0.38 110.72
Mar. 31, 2016 5,921 377 1.47 0.16 1.63 11.02 0.32 82.98
Mar. 31, 2015 6,063 331 1.47 0.15 1.62 10.17 0.29 67.19
Mar. 31, 2014 4,358 263 1.47 0.16 1.63 10.52 0.27 69.54
Mar. 31, 2013^        

Class F1 
Commencement of operations May 1, 2017
Mar. 31, 2018 1,307 114 1.14 0.13 1.27 11.03 0.46 103.48

Class F2 
Commencement of operations May 1, 2017
Mar. 31, 2018 405 35 1.11 0.13 1.24 11.74 0.46 103.48

Class F3 
Commencement of operations May 1, 2017
Mar. 31, 2018 582 51 1.00 0.08 1.08 7.66 0.46 103.48

*Footnotes for the tables are found at the end of the Financial Highlights section. 

FINANCIAL HIGHLIGHTS (cont’d)

Ratios and Supplemental Data (1) (5) *

Total net 
assets (5) 

Number 
of units 

outstanding (5)

Management 
expense ratio 
before taxes (2)

Harmonized 
sales tax (2)

Management 
expense ratio 

after taxes (2)

Effective HST 
rate for the 

year (2)

Trading 
expense ratio (3)

Portfolio 
turnover rate (4)

$000’s 000’s % % % % % %
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Class F4 
Commencement of operations May 1, 2017
Mar. 31, 2018 26 2 0.92 0.12 1.04 13.00 0.46 103.48

Class F5 
Commencement of operations May 1, 2017
Mar. 31, 2018 12 1 0.80 0.10 0.90 13.00 0.46 103.48

Class I 
Commencement of operations July 31, 2001
Mar. 31, 2018 22,278 698 - - - - 0.46 103.48
Mar. 31, 2017 17,307 664 - - - - 0.38 110.72
Mar. 31, 2016 8,574 398 - - - - 0.32 82.98
Mar. 31, 2015 1,402 57 - - - - 0.29 67.19
Mar. 31, 2014 365 17 - - - - 0.27 69.54
Mar. 31, 2013^        

Class O 
Commencement of operations July 26, 2013
Mar. 31, 2018 6,845 422 0.15 0.01 0.16 8.45 0.46 103.48
Mar. 31, 2017 3,376 254 0.15 0.01 0.16 7.51 0.38 110.72
Mar. 31, 2016 1,480 135 0.15 0.01 0.16 8.00 0.32 82.98
Mar. 31, 2015 432 34 0.15 0.02 0.17 11.82 0.29 67.19
Mar. 31, 2014 11 1 0.14 0.03 0.17 13.00 0.27 69.54

Class P 
Commencement of operations May 1, 2017
Mar. 31, 2018 94 8 0.22 0.03 0.25 13.22 0.46 103.48

FINANCIAL HIGHLIGHTS (cont’d)

Ratios and Supplemental Data (1) (5) *

Total net 
assets (5) 

Number 
of units 

outstanding (5)

Management 
expense ratio 
before taxes (2)

Harmonized 
sales tax (2)

Management 
expense ratio 

after taxes (2)

Effective HST 
rate for the 

year (2)

Trading 
expense ratio (3)

Portfolio 
turnover rate (4)

$000’s 000’s % % % % % %

*Footnotes for the tables are found at the end of the Financial Highlights section. 
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(1) This information is derived from the Fund’s audited annual financial statements. 

(2) Management expense ratio is calculated based on expenses charged to the Fund (excluding commissions and other portfolio transaction costs) and is expressed as an annualized percentage of daily average 
net assets for the year, including the Fund’s proportionate share of any underlying fund(s) expenses, if applicable. The Effective HST tax rate is calculated using the attribution percentage for each province 
based on unitholder residency and can be different from 13%. 

(3) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net assets during the year, including the Fund’s 
proportionate share of such expenses of any underlying fund(s), if applicable.

(4) The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of the 
securities in its portfolio once in the course of the fiscal year. The higher a Fund’s portfolio turnover rate in a year, the greater the trading costs payable by the Fund in the year, and the greater the chance of 
an investor receiving taxable capital gains in the year. There is not necessarily a relationship between a higher turnover rate and the performance of a Fund. Portfolio turnover rate is calculated by dividing the 
lesser of the cost of purchases and the proceeds of sales of portfolio securities for the year, and excluding cash and short-term investments maturing in less than one year, and before assets acquired from a 
merger, if applicable, by the average of the monthly fair value of investments during the year.

(5) This information is provided for the years ended March 31.

 

FINANCIAL HIGHLIGHTS (cont’d)
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PAST PERFORMANCE
This section describes how the Fund has performed in the past. Remember, past returns do not indicate how the Fund will perform in the future. The information shown assumes that 
distributions made by the Fund in the years shown were reinvested in additional units of the relevant classes of the Fund. In addition, the information does not take into account sales, 
redemption, distribution or other optional charges that would have reduced returns or performance. 

Year-by-Year Returns
The following charts show the Fund’s annual performance for each of the years shown and illustrate how the Fund’s performance has changed from year to year. In percentage terms, the 
charts show how much an investment made on the first day of each financial year would have grown or decreased by the last day of each financial year, except where noted. 

1 2016 return is for the period from July 29, 2015 to March 31, 2016.
2 2014 return is for the period from July 26, 2013 to March 31, 2014.
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The following table shows the Fund’s annual compound returns for each year indicated, compared to the MSCI Emerging Markets Total Return Index.

The MSCI Emerging Markets Total Return Index is a free float-adjusted market capitalization index that is designed to measure the equity market performance of emerging markets.  
The Index consists of the following 24 emerging market country indices: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, 
Pakistan, Peru, Philippines, Poland, Qatar, Russia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

A discussion of the performance of the Fund as compared to the benchmark is found in the Results of Operations section of this report.

Annual Compound Returns

 One Year (%) Three Years (%) Five Years (%) Ten Years (%) Since Inception (%)
Class A   19.3 6.1 6.5 2.9 n/a
MSCI Emerging Markets Total Return Index   21.1 9.5 10.2 5.4 n/a
Class E   19.7 n/a n/a n/a 8.4
MSCI Emerging Markets Total Return Index   21.1 n/a n/a n/a 12.2
Class EF   21.0 n/a n/a n/a 9.6
MSCI Emerging Markets Total Return Index   21.1 n/a n/a n/a 12.2
Class F   20.6 7.3 7.7 4.0 n/a
MSCI Emerging Markets Total Return Index   21.1 9.5 10.2 5.4 n/a
Class I   22.5 9.0 9.5 5.7 n/a
MSCI Emerging Markets Total Return Index   21.1 9.5 10.2 5.4 n/a
Class O   22.3 8.8 n/a n/a 11.1
MSCI Emerging Markets Total Return Index   21.1 9.5 n/a n/a 12.5
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The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund and updates will be available on a quarterly basis. 

This report may contain forward-looking statements about the Fund, its future performance, strategies  
or prospects, and possible future Fund action. The words “may,” “could,” “should,” “would,” “suspect,” 
“outlook,” “believe,” “plan,” “anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective,” and 
similar expressions are intended to identify forward-looking statements.

Forward-looking statements are not guarantees of future performance. Forward-looking statements 
involve inherent risks and uncertainties, both about the Fund and general economic factors, so it is 
possible that predictions, forecasts, projections and other forward-looking statements will not be 
achieved. We caution you not to place undue reliance on these statements as a number of important 
factors could cause actual events or results to differ materially from those expressed or implied in any 

forward-looking statement made by the Fund. These factors include, but are not limited to, general 
economic, political and market factors in Canada, the United States and internationally, interest 
and foreign exchanges rates, global equity and capital markets, business competition, technological 
changes, changes in laws and regulations, judicial or regulatory judgments, legal proceedings and 
catastrophic events.

The above list of important factors that may affect future results is not exhaustive. Before making any 
investment decisions, we encourage you to consider these and other factors carefully. All opinions 
contained in forward-looking statements are subject to change without notice and are provided in 
good faith but without legal responsibility.

A NOTE ON FORWARD-LOOKING STATEMENTS

SUMMARY OF INVESTMENT PORTFOLIO as at March 31, 2018

Country allocation
Cayman Islands  .............................................................................. 18.7
China  .............................................................................................. 9.8
India  ............................................................................................... 8.3
Taiwan  ........................................................................................... 7.1
South Korea  ................................................................................... 5.8
Brazil  .............................................................................................. 5.5
Canada  ........................................................................................... 5.4
Cash & Equivalents  ........................................................................ 4.5
Hong Kong ...................................................................................... 4.0
U.K.  ................................................................................................. 3.5
South Africa  ................................................................................... 3.5
Russia  ............................................................................................. 3.4
Jersey Island  .................................................................................. 2.3
Argentina  ....................................................................................... 2.1
Indonesia  ........................................................................................ 2.0
Panama  .......................................................................................... 1.7
Mexico  ........................................................................................... 1.6
Czech Republic  ............................................................................... 1.5
Luxembourg  .................................................................................... 1.5
Thailand  ......................................................................................... 1.5
Norway  ........................................................................................... 1.4
Germany  ......................................................................................... 1.2
Singapore  ....................................................................................... 1.1
Exchange-Traded Fund(s)  ............................................................... 1.0
Portugal  .......................................................................................... 0.8
Malaysia  ........................................................................................ 0.8
U.S.A.  ............................................................................................. 0.6
Bermuda  ......................................................................................... 0.5
Israel  .............................................................................................. 0.0
Foreign Currency Forward Contracts  ............................................. (0.1)
Other Net Assets (Liabilities)  ........................................................ (1.0)

Sector allocation
Financials  ....................................................................................... 28.3
Information Technology  ................................................................. 26.4
Consumer Discretionary ................................................................. 9.6
Materials  ........................................................................................ 9.2
Energy  ............................................................................................ 6.2
Consumer Staples  .......................................................................... 5.2
Utilities  ........................................................................................... 5.2
Cash & Equivalents  ........................................................................ 4.5
Industrials  ...................................................................................... 4.4
Telecommunication Services  ......................................................... 1.1
Exchange-Traded Fund(s)  ............................................................... 1.0
Real Estate  ..................................................................................... 0.0
Private Placements  ........................................................................ 0.0
Foreign Currency Forward Contracts  ............................................. (0.1)
Other Net Assets (Liabilities)  ........................................................ (1.0)

Tencent Holdings Ltd.  .................................................................... 5.3
Alibaba Group Holding Ltd., ADR  .................................................. 5.1
Cash & Equivalents  ........................................................................ 4.5
Samsung Electronics Co., Ltd.  ....................................................... 4.2
Taiwan Semiconductor Manufacturing Co., Ltd., ADR  ................. 3.3
Sberbank of Russia, ADR (London)  ................................................ 3.3
Housing Development Finance Corp., Ltd.  .................................... 3.0
Naspers Ltd.  ................................................................................... 2.9
ICICI Bank Ltd.  ................................................................................ 2.8
Ping An Insurance (Group) Co. of China Ltd., Shares H  ................ 2.5
AIA Group Ltd.  ............................................................................... 2.1
GlobalWafers Co., Ltd.  .................................................................. 2.1
China Longyuan Power Group Corp., Ltd., Shares H  ..................... 2.0
Royal Dutch Shell PLC  ................................................................... 1.8
Intercorp Financial Services Inc.  .................................................... 1.7
GDS Holdings Ltd., ADR  ................................................................ 1.7
Ambev S.A.  .................................................................................... 1.7
Weibo Corp., ADR  .......................................................................... 1.6
Moneta Money Bank AS  ............................................................... 1.5
CP ALL PCL  ..................................................................................... 1.5
Glencore PLC  .................................................................................. 1.4
Lundin Mining Corp.  ...................................................................... 1.4
Statoil ASA  .................................................................................... 1.4
Parex Resources Inc.  ...................................................................... 1.4
China Construction Bank Corp., Shares H  ..................................... 1.4

Total Net Assets (in $000’s) $137,925

Category % of Net Assets Category % of Net Assets Top 25 Holdings % of Net Assets 


