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INVESTMENT OBJECTIVE AND STRATEGIES
The objective of the Signature International Fund (the “Fund”) is to obtain long-
term capital growth.  It invests primarily in equity and equity-related securities of 
companies whose primary operations are outside of North America. The Fund 
may make large investments in any country including emerging markets and 
emerging industries of any market.

In order to determine which countries and securities the Fund will invest in, 
the portfolio advisor analyzes the global economy and industries. Based on this 
analysis, it identifies the countries and then selects 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 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 a core foreign equity fund in their portfolio, are investing 
for the medium and/or long term, and can tolerate medium risk.

RESULTS OF OPERATIONS
The net asset value of the Fund increased by $6.9 million to $71.9 million 
from March 31, 2016 to March 31, 2017. The Fund had net redemptions of 
$2.6 million during the year. The portfolio’s performance increased assets by 
$10.6 million. The Fund paid distributions totalling $1.1 million. The one-year 
return for Class A units was 14.9%, Class E units was 14.9%, Class EF units was 
16.3%, Class F units was 16.0%, Class I units was 17.7%, Class Insight units was 
16.1% and Class O units was 17.5%, as compared to the return of its benchmark 
of 16.0%. The benchmark is the MSCI EAFE with Emerging Markets (EM) 
Exposure Total Return Index.

After the surprise victory of Donald Trump in the U.S. presidential election, markets 
continued to rally in the first quarter of 2017. We are now in a global synchronized 
growth recovery, evidenced by the outperformance of stocks over bonds and 
emerging markets over other equity indexes (based on the MSCI Emerging Markets 
Index). In the U.S. the NASDAQ outperformed other U.S. indexes.

We have favoured equities over bonds and international equities (including U.S. 
equities) over Canadian equities since the end of Summer 2016.

In the last two weeks of the period, interest rates fell into a range. However,  
our position continues to be regime change and slow progress towards higher 
rates. Our sense is that rates will move only progressively higher as central banks 
seek to maintain accommodative rates. In other words, central banks will seek to 
accompany the economic recovery and not attempt to derail it. This was evident 
in the recent hike in interest rates by the U.S. Federal Reserve (Fed). Fed Chair 
Janet Yellen made it clear that the Fed was not attempting to get ahead of the 
economy and slow it down, so long as inflation remains contained.

During the year the Fund performed in line with its benchmark.

Financials drove some of the performance as both emerging market and 
European financials experienced solid gains on the back of the global economic 
recovery. Financial stocks rose strongly in the portfolio where we were 
overweight. Names contributing to performance included Asian life insurance 
company AIA Group Ltd., BBVA, the second largest Spanish bank and Indian 
banks like ICICI Bank.

Technology was also strong on the back of Chinese online marketplace Alibaba 
Group Holding Ltd. and Samsung Electronics Co., which recovered after 
suffering earlier in 2016 from the recall of the Galaxy Note 7 phone.

Detractors were mainly in the consumer staples sectors. Walmex, the subsidiary 
of Wal-Mart Stores Inc., performed poorly alongside many Mexican investments 
struck by the uncertainty of Trump’s policies where Mexico is seen as being very 
vulnerable.

We continue to favour equities and risk assets in the portfolio. We continue 
to seek opportunities outside the U.S. where valuations are more attractive,  
with purchases in Europe as well as emerging markets.

RECENT DEVELOPMENTS
Financial conditions remain buoyant and as easy as we have seen them in years 
thanks to continued easy central bank policy in the face of continued global 
economic re-acceleration. Although the U.S. is seeking to raise rates, within 
the confines described earlier, both Europe and Japan maintain their very easy 
monetary policies. At some point this will change but again, we expect the move 
to be progressive.

In the U.S., the possibility exists for a correction in financial markets as bond 
yields stall, potentially reversing some, but in our opinion, not all, of the Trump 
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trade. The political reality of achieving all of Trump’s market-friendly policies 
has already been scaled back by markets following the failed attempt to repeal 
and replace the Affordable Care Act. Additional reality checks are possible in 
the short term.

Political risk in Europe remains with the upcoming French election, which may 
have repercussions for markets. A win by far right nationalist Marine Le Pen 
would be a setback for Europe with serious questions about the viability of the 
European project’s future. A win by independent candidate Emmanuel Macron 
would be viewed as renewed energy for the European project, which urgently 
requires a new approach, and likely a two-tiered model for Europe to survive 
in the longer term. Any approach addressing the longer term requirements of 
keeping the European Union together requires close collaboration between 
France and Germany, the historical motors of the project since inception.

Effective January 3, 2017, James Werry became a member of the Independent 
Review Committee of the Fund.

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, 2017, for 
each of the classes are shown below:

Annual management 
fee rate (%)

Annual fixed administration 
fee rate (%) 

Class A 2.00 0.22

Class E 1.95 0.15

Class EF 0.95 0.15

Class F 1.00 0.22

Class I Paid directly by investor -

Class Insight 1.11 0.22

Class O Paid directly by investor 0.15

The Manager received $0.6 million in management fees and $0.1 million in 
fixed administrative 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.

Independent Review Committee
The Fund received standing instructions from the Board of Governors (“BoG”) 
in its capacity as the Independent Review Committee (“IRC”) 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 (referred to as “Inter-Fund Trades”); 
c)  purchases or sales of other investment funds managed by the Manager or their 

affiliates; and
d)  mergers of funds with another fund that is subject to National Instrument 

81-102 (“Fund Mergers”).

The applicable standing instructions require that Related Party Transactions 
be conducted in accordance with the Manager’s policies and procedures.  
The Manager is required to advise the IRC of any material breach of a condition 
of the standing instructions. The standing instructions require, among other 
things, that the investment decisions in respect to Related Party Transactions  
(a) are made by the Manager free from any influence by any entities related to 
the Manager and without taking into account any consideration to any affiliate of 
the Manager; (b) represent the business judgment of the Manager uninfluenced 
by considerations other than the best interests of the Fund; and (c) are made in 
compliance with the Manager’s policies and procedures. 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. 

Net Assets per Unit ($) (1) (2) (8) *

*Footnotes for the tables are found at the end of the Financial Highlights section. 
^Historical figures are based on Canadian GAAP, for more details refer to footnote 7. 

Class A 
Commencement of operations August 5, 1999
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Distributions:
  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)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of units outstanding (000’s) (8)

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Effective HST rate for the year (%) (4)

     
 Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
 Mar. 31, 2017 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 17.12 19.75 16.84 14.47 12.83 

 0.51 0.39 0.37 0.36 0.33 
 (0.44) (0.46) (0.43) (0.38) (0.32) 
 0.31 0.89 2.38 0.98 0.37 
 2.05 (3.40) 0.47 1.39 1.17 
 2.43 (2.58) 2.79 2.35 1.55 

 (0.02) - - - (0.01) 
 - - - - - 
 - - - - - 
 - - - - - 
 (0.02) - - - (0.01) 
 19.64 17.12 19.75 16.84 14.46 

 24,210 27,730 35,804 35,429 33,465 
 1,233 1,620 1,813 2,103 2,312 
 90.38 124.20 97.76 83.67 102.48 
 0.27 0.36 0.28 0.27 0.30 
 2.22 2.22 2.22 2.22 2.22 
 0.23 0.23 0.24 0.24 0.24 
 2.45 2.45 2.46 2.46 2.46 
 10.39 10.45 10.61 10.62 10.04 

Class E 
Commencement of operations July 29, 2015
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Distributions:
  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)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of units outstanding (000’s) (8)

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Effective HST rate for the year (%) (4)

  Period from   
 Year Ended Inception to Year Ended Year Ended Year Ended Year Ended
 Mar. 31, 2017 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 8.49 10.00 - - - 

 0.25 0.13 - - - 
 (0.21) (0.13) - - - 
 0.26 (0.36) - - - 
 1.08 (1.24) - - - 
 1.38 (1.60) - - - 

 (0.03) - - - - 
 - - - - - 
 - - - - - 
 - - - - - 
 (0.03) - - - - 
 9.73 8.49 - - - 

 167 67 - - - 
 17 8 - - - 
 90.38 124.20 - - - 
 0.27 0.36 - - - 
 2.10 2.10 - - - 
 0.18 0.19 - - - 
 2.28 2.29 - - - 
 8.78 12.01 - - - 
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Class EF 
Commencement of operations July 29, 2015
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Distributions:
  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)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of units outstanding (000’s) (8) 

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Effective HST rate for the year (%) (4)

  Period from   
 Year Ended Inception to Year Ended Year Ended Year Ended Year Ended
 Mar. 31, 2017 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 8.49 10.00 - - - 

 0.26 0.11 - - - 
 (0.11) (0.07) - - - 
 0.17 (0.05) - - - 
 1.07 (1.42) - - - 
 1.39 (1.43) - - - 

 (0.12) (0.06) - - - 
 - - - - - 
 - - - - - 
 - - - - - 
 (0.12) (0.06) - - - 
 9.74 8.49 - - - 

 10 9 - - - 
 1 1 - - - 
 90.38 124.20 - - - 
 0.27 0.36 - - - 
 1.10 1.11 - - - 
 0.15 0.15 - - - 
 1.25 1.26 - - - 
 13.00 13.00 - - - 

Class F
Commencement of operations July 17, 2000
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Distributions:
  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)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of units outstanding (000’s) (8)

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Effective HST rate for the year (%) (4)

     
 Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
 Mar. 31, 2017 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 8.01 9.18 7.79 6.62 5.87 

 0.24 0.18 0.17 0.17 0.15 
 (0.12) (0.12) (0.11) (0.09) (0.08) 
 0.16 0.35 1.13 0.47 0.17 
 1.07 (1.62) 0.30 0.59 0.51 
 1.35 (1.21) 1.49 1.14 0.75 

 (0.11) (0.04) (0.05) - (0.07) 
 - - - - - 
 - - - - - 
 - - - - - 
 (0.11) (0.04) (0.05) - (0.07) 
 9.18 8.01 9.18 7.79 6.61 

 1,088 797 851 611 680 
 118 100 93 78 103 
 90.38 124.20 97.76 83.67 102.48 
 0.27 0.36 0.28 0.27 0.30 
 1.22 1.22 1.22 1.22 1.22 
 0.13 0.13 0.11 0.11 0.12 
 1.35 1.35 1.33 1.33 1.34 
 10.82 10.34 9.40 8.90 9.87 

*Footnotes for the tables are found at the end of the Financial Highlights section. 
^Historical figures are based on Canadian GAAP, for more details refer to footnote 7. 

FINANCIAL HIGHLIGHTS (cont’d)

Net Assets per Unit ($) (1) (2) (8) *
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Class I
Commencement of operations August 29, 2003
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Distributions:
  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)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of units outstanding (000’s) (8)

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Effective HST rate for the year (%) (4)

FINANCIAL HIGHLIGHTS (cont’d)

Net Assets per Unit ($) (1) (2) (8) *

*Footnotes for the tables are found at the end of the Financial Highlights section. 
^Historical figures are based on Canadian GAAP, for more details refer to footnote 7. 

Class Insight
Commencement of operations July 15, 2003
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Distributions:
  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)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of units outstanding (000’s) (8)

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Effective HST rate for the year (%) (4)

     
 Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
 Mar. 31, 2017 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 13.85 15.88 13.48 11.44 10.15 

 0.41 0.31 0.29 0.27 0.26 
 - - - - - 
 0.28 0.62 1.94 0.80 0.32 
 1.81 (2.54) 0.49 0.95 0.95 
 2.50 (1.61) 2.72 2.02 1.53 

 (0.39) (0.28) (0.28) (0.15) (0.27) 
 - - - - - 
 - - - - - 
 - - - - - 
 (0.39) (0.28) (0.28) (0.15) (0.27) 
 15.89 13.85 15.88 13.48 11.43 

 43,724 34,962 37,255 32,362 8,835 
 2,752 2,524 2,346 2,401 772 
 90.38 124.20 97.76 83.67 102.48 
 0.27 0.36 0.28 0.27 0.30 
 - - - - - 
 - - - - - 
 - - - - - 
 - - - - - 

     
 Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
 Mar. 31, 2017 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 13.33 15.29 12.98 11.05 9.79 

 0.40 0.30 0.29 0.28 0.26 
 (0.21) (0.21) (0.20) (0.18) (0.15) 
 0.26 0.75 1.82 0.76 0.26 
 1.69 (2.71) 0.26 1.04 0.86 
 2.14 (1.87) 2.17 1.90 1.23 

 (0.16) (0.06) (0.08) - (0.11) 
 - - - - - 
 - - - - - 
 - - - - - 
 (0.16) (0.06) (0.08) - (0.11) 
 15.30 13.33 15.29 12.98 11.04 

 317 300 449 489 583 
 21 23 29 38 53 
 90.38 124.20 97.76 83.67 102.48 
 0.27 0.36 0.28 0.27 0.30 
 1.33 1.33 1.33 1.33 1.33 
 0.12 0.13 0.14 0.14 0.15 
 1.45 1.46 1.47 1.47 1.48 
 9.40 9.74 10.47 10.78 10.80 
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Class O
Commencement of operations July 26, 2013
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Distributions:
  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)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of units outstanding (000’s) (8)

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Effective HST rate for the year (%) (4)

FINANCIAL HIGHLIGHTS (cont’d)

Net Assets per Unit ($) (1) (2) (8) 

    Period from Period from 
 Year Ended Year Ended Year Ended ception toInception to Year Ended Year Ended
 Mar. 31, 2017 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 11.68 13.37 11.36 10.00 - 

 0.34 0.23 0.20 0.14 - 
 (0.02) (0.02) (0.02) (0.01) - 
 0.28 0.07 1.79 0.37 - 
 1.51 (1.99) 1.58 0.97 - 
 2.11 (1.71) 3.55 1.47 - 

 (0.30) (0.20) (0.22) (0.11) - 
 - - - - - 
 - - - - - 
 - - - - - 
 (0.30) (0.20) (0.22) (0.11) - 
 13.40 11.68 13.37 11.36 - 

 2,368 1,130 217 11 - 
 177 97 16 1 - 
 90.38 124.20 97.76 83.67 - 
 0.27 0.36 0.28 0.27 - 
 0.15 0.15 0.15 0.15 - 
 0.02 0.02 0.02 0.03 - 
 0.17 0.17 0.17 0.18 - 
 10.68 12.55 13.00 13.00 - 

(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) 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. The Effective HST tax rate is calculated using the attribution percentage for each province based on unitholder residency and can be different from 13%. 

(5) 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.

(6) The trading expense ratio represents total commissions and other portfolio transaction costs disclosed in the statements of comprehensive income expressed as an annualized percentage of daily average 
net assets of the Fund during the year.

(7) For financial years beginning on or after April 1, 2013 the financial highlights are derived from the financial statements prepared in accordance with International Financial Reporting Standards (IFRS). IFRS 
allows net assets to be calculated based on the last traded market price for financial assets and financial liabilities where the last traded price falls within the day’s bid-ask spread. There are no differences 
between the net assets calculated for purpose of processing unitholders transactions and the net assets attributable to holders of redeemable units used for financial statement reporting purposes. For 
financial years before April 1, 2013, the financial highlights are derived from the financial statements prepared in accordance with Canadian GAAP. Under Canadian GAAP net assets for financial statement 
purposes were calculated based on bid/ask price while for purpose of processing unitholder transactions net assets were calculated based on the closing market price.

(8) This information is provided as at March 31 of the years shown.
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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. 
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2  This figure is for the period from July 29, 2015 to March 31, 2016.
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The following table shows the Fund’s annual compound returns for each 
year indicated, compared to the MSCI EAFE with Emerging Markets (EM) 
Exposure Total Return Index.

The MSCI EAFE with Emerging Markets (EM) Exposure Total Return Index 
is derived from the MSCI EAFE Index. Based on a review of the geographic 
distribution of revenues for each constituent in the MSCI EAFE Index,  
the companies with the highest proportion of revenues derived from EM 
countries are selected for the Index. With a relatively stable 203 constituents, 
the Index is concentrated on high EM exposure companies. The Index 
captures the sizeable business activity in emerging markets that is conducted by 
developed companies.

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   14.9 5.3 8.9 (0.2) n/a
MSCI EAFE with Emerging Markets (EM) Exposure Total Return Index   16.0 9.3 12.2 n/a* n/a
Class E   14.9 n/a n/a n/a (1.5)
MSCI EAFE with Emerging Markets (EM) Exposure Total Return Index   16.0 n/a n/a n/a 5.7
Class EF   16.3 n/a n/a n/a (0.4)
MSCI EAFE with Emerging Markets (EM) Exposure Total Return Index   16.0 n/a n/a n/a 5.7
Class F   16.0 6.5 10.1 0.9 n/a
MSCI EAFE with Emerging Markets (EM) Exposure Total Return Index   16.0 9.3 12.2 n/a* n/a
Class I   17.7 7.9 11.6 2.2 n/a
MSCI EAFE with Emerging Markets (EM) Exposure Total Return Index   16.0 9.3 12.2 n/a* n/a
Insight Units   16.1 6.4 10.0 0.8 n/a
MSCI EAFE with Emerging Markets (EM) Exposure Total Return Index   16.0 9.3 12.2 n/a* n/a
Class O   17.5 7.7 n/a n/a 10.6
MSCI EAFE with Emerging Markets (EM) Exposure Total Return Index   16.0 9.3 n/a n/a 12.9

*Index data available only since June 30, 2010.
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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

Country allocation

U.K.  .........................................................................................  12.3

Switzerland  ............................................................................  9.7

Japan  .....................................................................................  8.8

U.S.A.  .....................................................................................  8.5

Italy  ........................................................................................  8.3

Cash & Equivalents  ................................................................  5.9

Netherlands  ...........................................................................  4.7

Cayman Islands  ......................................................................  3.9

South Korea  ...........................................................................  3.9

Sweden  ..................................................................................  3.2

France  .....................................................................................  3.1

India  .......................................................................................  3.1

Belgium  ..................................................................................  2.9

Spain  ......................................................................................  2.8

Bermuda  .................................................................................  2.8

Hong Kong ..............................................................................  2.2

Australia  .................................................................................  2.1

Denmark  .................................................................................  1.6

Germany  .................................................................................  1.4

Jersey Island  ..........................................................................  1.4

Taiwan  ...................................................................................  1.3

Chile  .......................................................................................  1.0

Austria  ....................................................................................  1.0

Israel  ......................................................................................  0.9

Indonesia  ................................................................................  0.8

Norway  ...................................................................................  0.6

Portugal  ..................................................................................  0.5

Finland  ....................................................................................  0.4

Mexico  ...................................................................................  0.4

Brazil  ......................................................................................  0.3

Other Net Assets (Liabilities)  ................................................  0.3

Foreign Currency Forward Contracts  .....................................  (0.1)

Sector allocation

Financials  ...............................................................................  23.5

Consumer Discretionary .........................................................  12.4

Information Technology  .........................................................  11.2

Consumer Staples  ..................................................................  10.7

Industrials  ..............................................................................  9.3

Health Care  ............................................................................  8.5

Cash & Equivalents  ................................................................  5.9

Energy  ....................................................................................  5.2

Materials  ................................................................................  3.9

Exchange-Traded Funds  .........................................................  3.3

Telecommunication Services  .................................................  2.2

Utilities  ...................................................................................  2.0

Real Estate  .............................................................................  1.7

Other Net Assets (Liabilities)  ................................................  0.3

Foreign Currency Forward Contracts  .....................................  (0.1)

Cash & Equivalents  ................................................................  5.9

Samsung Electronics Co., Ltd.  ...............................................  3.5

Roche Holding AG  ..................................................................  3.4

iShares MSCI Japan ETF  .......................................................  3.3

Sony Corp.  ..............................................................................  2.8

Novartis AG, Registered Shares  ............................................  2.7

Nestle S.A., Registered Shares  .............................................  2.4

Micron Technology Inc.  .........................................................  2.4

Anima Holding SpA  ...............................................................  2.2

Alibaba Group Holding Ltd.  ...................................................  2.2

Credicorp Ltd.  .........................................................................  2.1

Royal Dutch Shell PLC  ...........................................................  1.9

Newbelco S.A., N.V.  ..............................................................  1.5

NXP Semiconductor N.V.  .......................................................  1.5

Macquarie Group Ltd.  ............................................................  1.5

BHP Billiton PLC  .....................................................................  1.5

AIA Group Ltd.  .......................................................................  1.4

Shire PLC  ................................................................................  1.4

KBC Ancora  ............................................................................  1.4

ICICI Bank Ltd.  ........................................................................  1.4

Diageo PLC  .............................................................................  1.4

Taiwan Semiconductor Manufacturing Co., Ltd., ADR  .........  1.3

Unilever N.V.  ..........................................................................  1.3

Mitsubishi Electric Corp.  .......................................................  1.3

Reckitt Benckiser Group PLC  .................................................  1.2

Total Net Assets (in $000’s) $71,884

Summary of Investment Portfolio as at March 31, 2017

Portfolio Breakdown 

Category 

Percentage of 

Net Assets (%) 

Portfolio Breakdown (cont’d) 

Category 

Percentage of 

Net Assets (%) 

Top 25 Holdings

Security Name 

Percentage of 

Net Assets (%) 


