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CI Investments Inc., the Manager of the Funds, appoints independent auditors to audit the Funds’
Annual Financial Statements. Under Canadian securities laws (National Instrument 81-106), if an
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accompanying notice.

The Funds’ independent auditors have not performed a review of these Semi-Annual Financial
Statements in accordance with standards established by the Canadian Institute of Chartered
Accountants.
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Enclosed are the Financial Statements for your CI Investments

mutual funds for the six months ending September 30, 2012. Inside is

important information about each fund, including its financial

statements for the period and a list of the portfolio holdings at the end

of the period.

Thank you for investing with us.

CANADA’S INVESTMENT COMPANY 

CI has been investing on behalf of Canadians since 1965 and has grown

to become one of Canada’s largest investment fund companies. We

manage over $73 billion on behalf of two million Canadians. CI is a

subsidiary of CI Financial Corp., a TSX-listed financial services firm 

with $97 billion in fee-earning assets at September 30, 2012.

CI provides one of the industry’s widest selections of investment products

and services and a strong lineup of leading portfolio management teams.

Our portfolio management expertise is offered through several platforms,

including mutual funds, tax-efficient funds, segregated funds, and

managed solutions. 

2 Queen Street East, Twentieth Floor
Toronto, Ontario  M5C 3G7
www.ci.com

Telephone: 416-364-1145
Toll Free: 1-800-268-9374
Facsimile: 416-364-6299



The CI Funds Board of Governors was voluntarily established by CI in 1998 making it one of the first

such fund governance bodies in Canada.

The Board of Governors acts as an independent governance body the Funds, providing impartial

judgment on conflicts of interest with a view to the best interests of the Funds and investors. 

The Board of Governors recommends the best course of action to achieve a fair and reasonable result

on any conflict of interest issues, and CI takes into account its recommendation in accordance with

its fiduciary duty to the Funds. All of the members of the Board are independent of CI. 

The Board of Governors mandate is set out in a separate charter and reviewed annually by the Board

to ensure its mandate conforms to the expectations and requirements of Canadian securities

regulators. Along with dealing with conflicts of interest, the mandate provides that the Board acts as

an audit committee for the Funds for the purpose of reviewing the financial statements of the Funds

with the auditors of the Funds and reviews holdings, purchases and sales by the Funds of securities

of The Bank of Nova Scotia and CI Financial Corp. 

The Board also reviews and discusses on a regular basis matters including compliance of the Funds

with CI’s relevant policies and procedures, approval of the Funds’ auditors and the fees paid to those

auditors, and the performance of the Board and its members.

The Board of Governors adheres to the requirements set out by Canadian securities regulators in

National Instrument 81-107 Independent Review Committee for Investment Funds which requires all

mutual funds in Canada to have independent review committees. 

The Board of Governors are compensated as recommended by the Canadian securities regulators

in their rule and as set out in its mandate. These expenses are paid by CI and charged to the Funds

as part of their administration fee.

The members of the Board of Governors are:

William Harding, Managing Partner, Alpine Asset Advisors AG

Governor since June 2005

Stuart P. Hensman, Corporate Director

Governor since December 2004

Christopher M. Hopper, President, KLQ Mechanical Ltd.

Governor since May 2007

Sharon M. Ranson, President, The Ranson Group

Governor since December 2004

James M. Werry, Corporate Director

Governor since September 2011

Further information regarding the Board is available at www.ci.com including the Board’s full mandate.

About the CI Funds Board of Governors

The CI Funds Board of Governors is pleased to report on its activities in respect of the semi-annual

period ended September 30, 2012 and to date. The Governors are appointed pursuant to the

Declarations of Trust governing the Funds.

The Governors have reviewed, commented on and approved the CI Code of Ethics and Conduct, which

establishes rules of conduct designed to ensure fair treatment of the Funds’ securityholders and that,

at all times, the interests of the Funds and their securityholders are placed above personal interests

of employees, officers and directors of the Manager and each of its subsidiaries and affiliates, the

subadvisers, and the Governors, through the application of the highest standards of integrity and

ethical business conduct. The CI Code of Ethics and Conduct requires the prior clearance of personal

trades and restricts the ability of staff to trade any securities held by the Funds. The objective is not

only to remove any potential for real conflict of interest but to avoid any perception of conflict. The

Manager's year 2012 report on compliance with the CI Code of Ethics and Conduct and other relevant

policies has been provided to the Governors in a timely and satisfactory manner.

The Governors report that management has been open and cooperative, permitting the Governors to

meet with subadvisers, to meet with individual department heads and personnel to review control

mechanisms and compliance procedures, including those relating to the personal securities trading

activity of employees, and to consider other matters that affect the Funds. During 2012, the Governors

also acted as the audit committee of the Funds. The audit committee reviewed, with the Funds’

auditors, the planning, scope and results of the audit of the financial statements of the Funds for the

year 2012. In November 2012, the Board of Governors received and accepted the Semi-Annual

Financial Statements of the Funds.

Stuart P. Hensman

Chair, Board of Governors

November 2012

Letter from the CI Funds Board of Governors

Semi-Annual Financial Statements as at September 30, 2012 – 2 –



CI LifeCycle 2020 Portfolio
Statement of Investment Portfolio as at September 30, 2012 (unaudited)
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No. of Shares/ Average Fair
Units Cost ($) Value ($)

FUNDS (75.5%)
53 Cambridge American Equity Corporate 

Class (I Shares)† 550 572 
16 Cambridge Canadian Growth Companies Fund 

(Class A)† 200 212 
68 Cambridge Pure Canadian Equity Fund 

(Class I)† 800 851 
32 CI American Value Corporate Class 

(I Shares)† 500 508 
28 Signature Emerging Markets Corporate Class 

(I Shares)† 300 312 
57 Signature Global Bond Fund (Class I)† 452 448 
46 CI Global Small Comp Corporate Class 

(I Shares)† 500 529 
37 Signature International Corporate Class (I Shares)† 500 521 
43 CI International Value Corporate Class 

(I Shares)† 400 415 
47 Harbour Corporate Class (I Shares)† 700 733 
80 Signature Canadian Bond Fund (Class I)† 853 854 
24 Signature High Yield Bond Corporate Class 

(A shares)† 250 254 
59 Signature Select Canadian Corporate Class 

(I Shares)† 800 836 
58 Synergy Canadian Corporate Class (I Shares)† 700 733 

7,505 7,778
EXCHANGE-TRADED FUNDS (24.1%) 

48 iShares DEX Long Term Bond Index Fund 1,139 1,135 
15 iShares DEX Real Return Bond Index Fund 393 389 
19 iShares MSCI EAFE Index Fund (CAD-Hedged) 306 315 
19 iShares S&P 500 Index Fund CAD-Hedged 300 312 
8 SPDR Barclays Capital Emerging Markets 

Local Bond ETF 255 253 
2 SPDR Dow Jones Global Real Estate ETF 82 80 

2,475 2,484

Commission and other portfolio 
transaction costs (1)

Total Investments (99.6%) 9,979 10,262 

Other Net Assets (Liabilities) (0.4%) 44 

Net Assets (100.0%) 10,306  

†The Fund invests in other CI Funds. The Fund and the Underlying Funds are commonly managed by CI Investments Inc. 
Percentages shown in brackets relate investments at fair value to net assets of the Fund.
The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2020 Portfolio
Financial Statements (unaudited)
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Assets
Investments at fair value*
Cash
Short-term investments
Margin for short sales
Income taxes recoverable
Daily variation margin on derivative investments
Unrealized gain on futures and 

foreign currency forward contracts
Cash collateral received for securities on loan (Note 6)
Swaps, swaptions and options at fair value
Receivable for unit subscriptions
Receivable for securities sold
Fees rebate receivable
Receivable for dividends and accrued interest

Liabilities
Bank overdraft
Management fees payable
Accrued expenses
Unrealized loss on futures and 

foreign currency forward contracts
Swaps, swaptions and options at fair value
Payable for securities purchased
Payable for unit redemptions
Payable for cash collateral under securities lending (Note 6)
Investments sold short at fair value**
Distributions payable

Net assets and unitholders' equity

**Investments at cost
**Investments sold short at cost

Net assets per unit 
(see Schedule of Net Assets per Unit and Net Asset Value per Unit)

Class I

Number of units outstanding
(see Schedule of Fund Unit Transactions) 

Class I

Statement of Net Assets as at September 30
(in $000’s except for per unit amounts and units outstanding)

2012

The accompanying notes are an integral part of these financial statements. 

Income
Dividends
Interest 
Securities lending (Note 6)
Derivative income (loss)
Income distribution from investments
Fees rebate
Commitment fee income
Less: Foreign withholding taxes

Expenses
Management fees (Note 5)
Administrative fees (Note 5)
Interest expense
Harmonized sales tax

Net investment income (loss) for the period

Realized and unrealized gain (loss) on investments 
and commissions and other portfolio transaction costs

Realized gain (loss) on investments
Foreign exchange gain (loss)
Commissions and other portfolio transaction costs
Capital gain distribution from investments
Change in unrealized appreciation (depreciation) 

of investments
Net gain (loss) on investments
Increase (decrease) in net assets from operations

Increase (decrease) in net assets from operations
per unit (Note 2)

Class I

Statement of Operation for the period ended September 30
(in $000’s except for per unit amounts)

2012

10
-
-
-
-
-

-
-
-
-
-
-
-

10

-
-
-

-
-
-
-
-
-
-
-

10

10
-

10.30

1,000

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-

-
-
-

0.30



CI LifeCycle 2020 Portfolio
Financial Statements (unaudited)
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Class I
Net assets, beginning of period
Capital transactions

Proceeds from units issued 
Reinvested distributions (Note 7)
Amounts paid for units redeemed

Distributions to investors
From realized gains
From net income
From return of capital

Increase (decrease) in net assets from operations
Net assets, end of period

-

10
-
-

10

-
-
-
-
-

10

Statement of Changes in Net Assets 
for the period ended September 30 (in $000’s)

2012

The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012
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CI LifeCycle 2020 Portfolio
Financial Statements – Supplementary Schedules (unaudited)

†A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.
The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012

Annual management fee rate
Class I

Annual fixed administration fee rate
Class I

Paid directly by investor

-

Schedule of Fees (Note 5)
as at September 30, 2012 (%) 

Schedule of Securities Lending (Note 6)
as at September 30 (in $000’s)  

2012
Loaned
Collateral (non-cash)

-
-

Schedule of Commissions
for the period ended September 30 (in $000’s) 

2012
Brokerage commissions
Soft Dollar commissions†

-
-

Class I
Balance, beginning of period
Units issued for cash 
Units issued for reinvested distributions (Note 7)
Units redeemed
Balance, end of period

Schedule of Fund Unit Transactions 
for the period ended September 30

2012

-
1,000

-
-

1,000

Class I
Net assets per unit
Net asset value per unit

Schedule of Net Assets per Unit and Net Asset Value per Unit
(Note 2) as at September 30 (in $)

2012

10.30
10.31



CI LifeCycle 2020 Portfolio
Fund Specific Financial Instruments Risks (Note 11) (unaudited)

The Fund’s investments were concentrated in the following Underlying Funds:

as at September 30, 2012

Categories Net Assets (%)
iShares DEX Long Term Bond Index Fund ............................................................................... 10.9
Signature Canadian Bond Fund (Class I) ................................................................................. 8.3
Cambridge Pure Canadian Equity Fund (Class I) ..................................................................... 8.3
Signature Select Canadian Corporate Class (I Shares)........................................................... 8.1
Harbour Corporate Class (I Shares) ......................................................................................... 7.1
Synergy Canadian Corporate Class (I Shares)......................................................................... 7.1
Cambridge American Equity Corporate Class (I Shares)......................................................... 5.6
CI Global Small Comp Corporate Class (I Shares) .................................................................. 5.1
Signature International Corporate Class (I Shares) ................................................................ 5.1
CI American Value Corporate Class (I Shares) ........................................................................ 4.9
Signature Global Bond Fund (Class I) ...................................................................................... 4.3
CI International Value Corporate Class (I Shares)................................................................... 4.0
iShares DEX Real Return Bond Index Fund ............................................................................. 3.8
iShares MSCI EAFE Index Fund (CAD-Hedged) ....................................................................... 3.1
iShares S&P 500 Index Fund (CAD-Hedged) ........................................................................... 3.0
Signature Emerging Markets Corporate Class (I Shares) ....................................................... 3.0
Signature High Yield Bond Corporate Class (A shares) .......................................................... 2.5
SPDR Barclays Capital Emerging Markets Local Bond ETF .................................................... 2.5
Cambridge Canadian Growth Companies Fund (Class I)......................................................... 2.1
SPDR Dow Jones Global Real Estate ETF............................................................................... 0.8
Other Net Assets (Liabilities) .................................................................................................. 0.4

Other Price Risk
As at September 30, 2012, the Fund indirectly bears the other price risk exposure of the
Underlying Funds.

As at September 30, 2012, had the global markets increased or decreased by 10%, with all other
variables held constant, net assets of the Fund would have increased or decreased, respectively, by
approximately $1,000,000. In practice, actual results may differ from this analysis and the difference
may be material.

Refer to Note 11 for discussion of other financial instrument risks.

Fair Value Hierarchy
The table below summarizes the inputs used by the Fund in valuing the Fund’s investments and
derivatives carried at fair value.

Long Positions at fair value as at September 30, 2012
Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)
Exchange-traded funds 2 - - 2 
Underlying funds 8 - - 8 
Total 10 - - 10

There were no transfers between Level 1, 2 and 3 during the six-month period ended September 30, 2012.

– 7 –

The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2025 Portfolio
Statement of Investment Portfolio as at September 30, 2012 (unaudited)

– 8 – CIG - 5555

No. of Shares/ Average Fair
Units Cost ($) Value ($)

FUNDS (76.1%) 
68 Cambridge American Equity Corporate Class 

(I Shares)† 700 729 
20 Cambridge Canadian Growth Companies Fund

(Class A)† 250 265 
77 Cambridge Pure Canadian Equity Fund (Class I)† 900 958 
36 CI American Value Corporate Class (I Shares)† 550 559 
38 Signature Emerging Markets Corporate Class 

(I Shares)† 400 416 
25 Signature Global Bond Fund (Class I)† 201 199 
55 CI Global Small Comp Corporate Class

(I Shares)† 600 635 
44 Signature International Corporate Class (I Shares)† 600 625 
49 CI International Value Corporate Class

(I Shares)† 450 467 
54 Harbour Corporate Class (I Shares)† 800 838 
28 Signature Canadian Bond Fund (Class I)† 301 301 
10 Signature High Yield Bond Corporate Class 

(A shares)† 100 101 
66 Signature Select Canadian Corporate Class

(I Shares)† 900 941 
67 Synergy Canadian Corporate Class (I Shares)† 800 837 

7,552 7,871 
EXCHANGE-TRADED FUNDS (23.8%) 

71 iShares DEX Long Term Bond Index Fund 1,684 1,679 
8 iShares DEX Real Return Bond Index Fund 209 207 

13 iShares MSCI EAFE Index Fund (CAD-Hedged) 209 215 
16 iShares S&P 500 Index Fund CAD-Hedged 253 263 
3 SPDR Barclays Capital Emerging Markets 

Local Bond ETF 96 95 
2,451 2,459 

Commission and other portfolio 
transaction costs (1)

Total Investments (99.9%) 10,002 10,330 

Other Net Assets (Liabilities) (0.1%) 14  

Net Assets (100.0%) 10,344 

†The Fund invests in other CI Funds. The Fund and the Underlying Funds are commonly managed by CI Investments Inc. 
Percentages shown in brackets relate investments at fair value to net assets of the Fund.
The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2025 Portfolio
Financial Statements (unaudited)
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Assets
Investments at fair value*
Cash
Short-term investments
Margin for short sales
Income taxes recoverable
Daily variation margin on derivative investments
Unrealized gain on futures and 

foreign currency forward contracts
Cash collateral received for securities on loan (Note 6)
Swaps, swaptions and options at fair value
Receivable for unit subscriptions
Receivable for securities sold
Fees rebate receivable
Receivable for dividends and accrued interest

Liabilities
Bank overdraft
Management fees payable
Accrued expenses
Unrealized loss on futures and 

foreign currency forward contracts
Swaps, swaptions and options at fair value
Payable for securities purchased
Payable for unit redemptions
Payable for cash collateral under securities lending (Note 6)
Investments sold short at fair value**
Distributions payable

Net assets and unitholders' equity

**Investments at cost
**Investments sold short at cost

Net assets per unit 
(see Schedule of Net Assets per Unit and Net Asset Value per Unit)

Class I

Number of units outstanding
(see Schedule of Fund Unit Transactions) 

Class I

Statement of Net Assets as at September 30
(in $000’s except for per unit amounts and units outstanding)

2012

The accompanying notes are an integral part of these financial statements. 

Income
Dividends
Interest 
Securities lending (Note 6)
Derivative income (loss)
Income distribution from investments
Fees rebate
Commitment fee income
Less: Foreign withholding taxes

Expenses
Management fees (Note 5)
Administrative fees (Note 5)
Interest expense
Harmonized sales tax

Net investment income (loss) for the period

Realized and unrealized gain (loss) on investments 
and commissions and other portfolio transaction costs

Realized gain (loss) on investments
Foreign exchange gain (loss)
Commissions and other portfolio transaction costs
Capital gain distribution from investments
Change in unrealized appreciation (depreciation) 

of investments
Net gain (loss) on investments
Increase (decrease) in net assets from operations

Increase (decrease) in net assets from operations
per unit (Note 2)

Class I

Statement of Operation for the period ended September 30
(in $000’s except for per unit amounts)

2012

10
-
-
-
-
-

-
-
-
-
-
-
-

10

-
-
-

-
-
-
-
-
-
-
-

10

10
-

10.34

1,000

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-

-
-
-

0.34



CI LifeCycle 2025 Portfolio
Financial Statements (unaudited)
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Class I
Net assets, beginning of period
Capital transactions

Proceeds from units issued 
Reinvested distributions (Note 7)
Amounts paid for units redeemed

Distributions to investors
From realized gains
From net income
From return of capital

Increase (decrease) in net assets from operations
Net assets, end of period

-

10
-
-

10

-
-
-
-
-

10

Statement of Changes in Net Assets 
for the period ended September 30 (in $000’s)

2012

The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012
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CI LifeCycle 2025 Portfolio
Financial Statements – Supplementary Schedules (unaudited)

†A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.
The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012

Annual management fee rate
Class I

Annual fixed administration fee rate
Class I

Paid directly by investor

-

Schedule of Fees (Note 5)
as at September 30, 2012 (%) 

Schedule of Securities Lending (Note 6)
as at September 30 (in $000’s)  

2012
Loaned
Collateral (non-cash)

-
-

Schedule of Commissions
for the period ended September 30 (in $000’s) 

2012
Brokerage commissions
Soft Dollar commissions†

-
-

Class I
Balance, beginning of period
Units issued for cash 
Units issued for reinvested distributions (Note 7)
Units redeemed
Balance, end of period

Schedule of Fund Unit Transactions 
for the period ended September 30

2012

-
1,000

-
-

1,000

Class I
Net assets per unit
Net asset value per unit

Schedule of Net Assets per Unit and Net Asset Value per Unit
(Note 2) as at September 30 (in $)

2012

10.34
10.35



CI LifeCycle 2025 Portfolio
Fund Specific Financial Instruments Risks (Note 11) (unaudited)

The Fund’s investments were concentrated in the following Underlying Funds:

as at September 30, 2012

Categories Net Assets (%)
iShares DEX Long Term Bond Index Fund ............................................................................... 16.3
Cambridge Pure Canadian Equity Fund (Class I) ..................................................................... 9.4
Signature Select Canadian Corporate Class (I Shares)........................................................... 9.1
Harbour Corporate Class (I Shares) ......................................................................................... 8.1
Synergy Canadian Corporate Class (I Shares)......................................................................... 8.1
Cambridge American Equity Corporate Class (I Shares)......................................................... 7.0
CI Global Small Comp Corporate Class (I Shares) .................................................................. 6.1
Signature International Corporate Class (I Shares) ................................................................ 6.0
CI American Value Corporate Class (I Shares) ........................................................................ 5.4
CI International Value Corporate Class (I Shares)................................................................... 4.5
Signature Emerging Markets Corporate Class (I Shares) ....................................................... 4.0
Signature Canadian Bond Fund (Class I) ................................................................................. 2.9
Cambridge Canadian Growth Companies Fund (Class I)......................................................... 2.6
iShares S&P 500 Index Fund (CAD-Hedged) ........................................................................... 2.5
iShares MSCI EAFE Index Fund (CAD-Hedged) ....................................................................... 2.1
iShares DEX Real Return Bond Index Fund ............................................................................. 2.0
Signature Global Bond Fund (Class I) ...................................................................................... 1.9
Signature High Yield Bond Corporate Class (A shares) .......................................................... 1.0
SPDR Barclays Capital Emerging Markets Local Bond ETF .................................................... 0.9
Other Net Assets (Liabilities) .................................................................................................. 0.1

Other Price Risk
As at September 30, 2012, the Fund indirectly bears the other price risk exposure of the
Underlying Funds.

As at September 30, 2012, had the global markets increased or decreased by 10%, with all other
variables held constant, net assets of the Fund would have increased or decreased, respectively, by
approximately $1,000,000. In practice, actual results may differ from this analysis and the difference
may be material.

Refer to Note 11 for discussion of other financial instrument risks.

Fair Value Hierarchy
The table below summarizes the inputs used by the Fund in valuing the Fund’s investments and
derivatives carried at fair value.

Long Positions at fair value as at September 30, 2012
Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)
Exchange-traded funds 2 - - 2
Underlying funds 8 - - 8 
Total 10 - - 10 

There were no transfers between Level 1, 2 and 3 during the six-month period ended September 30, 2012.
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The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2030 Portfolio
Statement of Investment Portfolio as at September 30, 2012 (unaudited)

– 13 – CIG - 5556

No. of Shares/ Average Fair
Units Cost ($) Value ($)

FUNDS (81.6%)
82 Cambridge American Equity Corporate Class

(I Shares)† 850 885 
25 Cambridge Canadian Growth Companies Fund

(Class A)† 300 318 
85 Cambridge Pure Canadian Equity Fund 

(Class I)† 1,000 1,062 
49 CI American Value Corporate Class (I Shares)† 750 762 
43 Signature Emerging Markets Corporate Class 

(I Shares)† 450 468 
64 CI Global Small Comp Corporate Class 

(I Shares)† 700 740 
52 Signature International Corporate Class (I Shares)† 700 729 
76 CI International Value Corporate Class

(I Shares)† 700 727 
61 Harbour Corporate Class (I Shares)† 900 943 
66 Signature Select Canadian Corporate Class

(I Shares)† 900 941 
71 Synergy Canadian Corporate Class (I Shares)† 850 890 

8,100 8,465 
EXCHANGE-TRADED FUND (18.0%) 

79 iShares DEX Long Term Bond Index Fund 1,874 1,868 

Commission and other portfolio 
transaction costs (1)

Total Investments (99.6%) 9,973 10,333 

Other Net Assets (Liabilities) (0.4%) 40 

Net Assets (100.0%) 10,373  

†The Fund invests in other CI Funds. The Fund and the Underlying Funds are commonly managed by CI Investments Inc. 
Percentages shown in brackets relate investments at fair value to net assets of the Fund.
The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2030 Portfolio
Financial Statements (unaudited)
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Assets
Investments at fair value*
Cash
Short-term investments
Margin for short sales
Income taxes recoverable
Daily variation margin on derivative investments
Unrealized gain on futures and 

foreign currency forward contracts
Cash collateral received for securities on loan (Note 6)
Swaps, swaptions and options at fair value
Receivable for unit subscriptions
Receivable for securities sold
Fees rebate receivable
Receivable for dividends and accrued interest

Liabilities
Bank overdraft
Management fees payable
Accrued expenses
Unrealized loss on futures and 

foreign currency forward contracts
Swaps, swaptions and options at fair value
Payable for securities purchased
Payable for unit redemptions
Payable for cash collateral under securities lending (Note 6)
Investments sold short at fair value**
Distributions payable

Net assets and unitholders' equity

**Investments at cost
**Investments sold short at cost

Net assets per unit 
(see Schedule of Net Assets per Unit and Net Asset Value per Unit)

Class I

Number of units outstanding
(see Schedule of Fund Unit Transactions) 

Class I

Statement of Net Assets as at September 30
(in $000’s except for per unit amounts and units outstanding)

2012

The accompanying notes are an integral part of these financial statements. 

Income
Dividends
Interest 
Securities lending (Note 6)
Derivative income (loss)
Income distribution from investments
Fees rebate
Commitment fee income
Less: Foreign withholding taxes

Expenses
Management fees (Note 5)
Administrative fees (Note 5)
Interest expense
Harmonized sales tax

Net investment income (loss) for the period

Realized and unrealized gain (loss) on investments 
and commissions and other portfolio transaction costs

Realized gain (loss) on investments
Foreign exchange gain (loss)
Commissions and other portfolio transaction costs
Capital gain distribution from investments
Change in unrealized appreciation (depreciation) 

of investments
Net gain (loss) on investments
Increase (decrease) in net assets from operations

Increase (decrease) in net assets from operations
per unit (Note 2)

Class I

Statement of Operation for the period ended September 30
(in $000’s except for per unit amounts)

2012

10
-
-
-
-
-

-
-
-
-
-
-
-

10

-
-
-

-
-
-
-
-
-
-
-

10

10
-

10.37

1,000

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-

-
-
-

0.37



CI LifeCycle 2030 Portfolio
Financial Statements (unaudited)

– 15 –

Class I
Net assets, beginning of period
Capital transactions

Proceeds from units issued 
Reinvested distributions (Note 7)
Amounts paid for units redeemed

Distributions to investors
From realized gains
From net income
From return of capital

Increase (decrease) in net assets from operations
Net assets, end of period

-

10
-
-

10

-
-
-
-
-

10

Statement of Changes in Net Assets 
for the period ended September 30 (in $000’s)

2012

The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012
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CI LifeCycle 2030 Portfolio
Financial Statements – Supplementary Schedules (unaudited)

†A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.
The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012

Annual management fee rate
Class I

Annual fixed administration fee rate
Class I

Paid directly by investor

-

Schedule of Fees (Note 5)
as at September 30, 2012 (%) 

Schedule of Securities Lending (Note 6)
as at September 30 (in $000’s)  

2012
Loaned
Collateral (non-cash)

-
-

Schedule of Commissions
for the period ended September 30 (in $000’s) 

2012
Brokerage commissions
Soft Dollar commissions†

-
-

Class I
Balance, beginning of period
Units issued for cash 
Units issued for reinvested distributions (Note 7)
Units redeemed
Balance, end of period

Schedule of Fund Unit Transactions 
for the period ended September 30

2012

-
1,000

-
-

1,000

Class I
Net assets per unit
Net asset value per unit

Schedule of Net Assets per Unit and Net Asset Value per Unit
(Note 2) as at September 30 (in $)

2012

10.37
10.38



CI LifeCycle 2030 Portfolio
Fund Specific Financial Instruments Risks (Note 11) (unaudited)

The Fund’s investments were concentrated in the following Underlying Funds:

as at September 30, 2012

Categories Net Assets (%)
iShares DEX Long Term Bond Index Fund ............................................................................... 18.0
Cambridge Pure Canadian Equity Fund (Class I) ..................................................................... 10.3
Harbour Corporate Class (I Shares) ......................................................................................... 9.1
Signature Select Canadian Corporate Class (I Shares)........................................................... 9.1
Synergy Canadian Corporate Class (I Shares)......................................................................... 8.6
Cambridge American Equity Corporate Class (I Shares)......................................................... 8.5
CI American Value Corporate Class (I Shares) ........................................................................ 7.3
CI Global Small Comp Corporate Class (I Shares) .................................................................. 7.1
Signature International Corporate Class (I Shares) ................................................................ 7.0
CI International Value Corporate Class (I Shares)................................................................... 7.0
Signature Emerging Markets Corporate Class (I Shares) ....................................................... 4.5
Cambridge Canadian Growth Companies Fund (Class I)......................................................... 3.1
Other Net Assets (Liabilities) .................................................................................................. 0.4

Other Price Risk
As at September 30, 2012, the Fund indirectly bears the other price risk exposure of the
Underlying Funds.

As at September 30, 2012, had the global markets increased or decreased by 10%, with all other
variables held constant, net assets of the Fund would have increased or decreased, respectively, by
approximately $1,000,000. In practice, actual results may differ from this analysis and the difference
may be material.

Refer to Note 11 for discussion of other financial instrument risks.

Fair Value Hierarchy
The table below summarizes the inputs used by the Fund in valuing the Fund’s investments and
derivatives carried at fair value.

Long Positions at fair value as at September 30, 2012
Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)
Exchange-traded fund 2 - - 2 
Underlying funds 8 - - 8 
Total 10 - - 10 

There were no transfers between Level 1, 2 and 3 during the six-month period ended September 30, 2012.

– 17 –

The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2035 Portfolio
Statement of Investment Portfolio as at September 30, 2012 (unaudited)

– 18 – CIG - 5557

No. of Shares/ Average Fair
Units Cost ($) Value ($)

FUNDS (86.5%)
92 Cambridge American Equity Corporate Class

(I Shares)† 950 989 
29 Cambridge Canadian Growth Companies Fund 

(Class A)† 350 371 
94 Cambridge Pure Canadian Equity Fund 

(Class I)† 1,100 1,171 
49 CI American Value Corporate Class (I Shares)† 750 762 
47 Signature Emerging Markets Corporate Class 

(I Shares)† 500 520 
69 CI Global Small Comp Corporate Class 

(I Shares)† 750 793 
56 Signature International Corporate Class (I Shares)† 750 781 
81 CI International Value Corporate Class

(I Shares)† 750 778 
64 Harbour Corporate Class (I Shares)† 950 995 
66 Signature Select Canadian Corporate Class 

(I Shares)† 900 941 
71 Synergy Canadian Corporate Class (I Shares)† 850 890 

8,600 8,991 
EXCHANGE-TRADED FUND (13.2%) 

58 iShares DEX Long Term Bond Index Fund 1,376 1,372 

Commission and other portfolio 
transaction costs -

Total Investments (99.7%) 9,976 10,363  

Other Net Assets (Liabilities) (0.3%) 35   

Net Assets (100.0%) 10,398  

†The Fund invests in other CI Funds. The Fund and the Underlying Funds are commonly managed by CI Investments Inc. 
Percentages shown in brackets relate investments at fair value to net assets of the Fund.
The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2035 Portfolio
Financial Statements (unaudited)

– 19 –Semi-Annual Financial Statements as at September 30, 2012

Assets
Investments at fair value*
Cash
Short-term investments
Margin for short sales
Income taxes recoverable
Daily variation margin on derivative investments
Unrealized gain on futures and 

foreign currency forward contracts
Cash collateral received for securities on loan (Note 6)
Swaps, swaptions and options at fair value
Receivable for unit subscriptions
Receivable for securities sold
Fees rebate receivable
Receivable for dividends and accrued interest

Liabilities
Bank overdraft
Management fees payable
Accrued expenses
Unrealized loss on futures and 

foreign currency forward contracts
Swaps, swaptions and options at fair value
Payable for securities purchased
Payable for unit redemptions
Payable for cash collateral under securities lending (Note 6)
Investments sold short at fair value**
Distributions payable

Net assets and unitholders' equity

**Investments at cost
**Investments sold short at cost

Net assets per unit 
(see Schedule of Net Assets per Unit and Net Asset Value per Unit)

Class I

Number of units outstanding
(see Schedule of Fund Unit Transactions) 

Class I

Statement of Net Assets as at September 30
(in $000’s except for per unit amounts and units outstanding)

2012

The accompanying notes are an integral part of these financial statements. 

Income
Dividends
Interest 
Securities lending (Note 6)
Derivative income (loss)
Income distribution from investments
Fees rebate
Commitment fee income
Less: Foreign withholding taxes

Expenses
Management fees (Note 5)
Administrative fees (Note 5)
Interest expense
Harmonized sales tax

Net investment income (loss) for the period

Realized and unrealized gain (loss) on investments 
and commissions and other portfolio transaction costs

Realized gain (loss) on investments
Foreign exchange gain (loss)
Commissions and other portfolio transaction costs
Capital gain distribution from investments
Change in unrealized appreciation (depreciation) 

of investments
Net gain (loss) on investments
Increase (decrease) in net assets from operations

Increase (decrease) in net assets from operations
per unit (Note 2)

Class I

Statement of Operation for the period ended September 30
(in $000’s except for per unit amounts)

2012

10
-
-
-
-
-

-
-
-
-
-
-
-

10

-
-
-

-
-
-
-
-
-
-
-

10

10
-

10.40

1,000

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-

-
-
-

0.40



CI LifeCycle 2035 Portfolio
Financial Statements (unaudited)

– 20 –

Class I
Net assets, beginning of period
Capital transactions

Proceeds from units issued 
Reinvested distributions (Note 7)
Amounts paid for units redeemed

Distributions to investors
From realized gains
From net income
From return of capital

Increase (decrease) in net assets from operations
Net assets, end of period

-

10
-
-

10

-
-
-
-
-

10

Statement of Changes in Net Assets 
for the period ended September 30 (in $000’s)

2012

The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012
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CI LifeCycle 2035 Portfolio
Financial Statements – Supplementary Schedules (unaudited)

†A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.
The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012

Annual management fee rate
Class I

Annual fixed administration fee rate
Class I

Paid directly by investor

-

Schedule of Fees (Note 5)
as at September 30, 2012 (%) 

Schedule of Securities Lending (Note 6)
as at September 30 (in $000’s)  

2012
Loaned
Collateral (non-cash)

-
-

Schedule of Commissions
for the period ended September 30 (in $000’s) 

2012
Brokerage commissions
Soft Dollar commissions†

-
-

Class I
Balance, beginning of period
Units issued for cash 
Units issued for reinvested distributions (Note 7)
Units redeemed
Balance, end of period

Schedule of Fund Unit Transactions 
for the period ended September 30

2012

-
1,000

-
-

1,000

Class I
Net assets per unit
Net asset value per unit

Schedule of Net Assets per Unit and Net Asset Value per Unit
(Note 2) as at September 30 (in $)

2012

10.40
10.40



CI LifeCycle 2035 Portfolio
Fund Specific Financial Instruments Risks (Note 11) (unaudited)

The Fund’s investments were concentrated in the following Underlying Funds:

as at September 30, 2012

Categories Net Assets (%)
iShares DEX Long Term Bond Index Fund ............................................................................... 13.2
Cambridge Pure Canadian Equity Fund (Class I) ..................................................................... 11.3
Harbour Corporate Class (I Shares) ......................................................................................... 9.6
Cambridge American Equity Corporate Class (I Shares)......................................................... 9.5
Signature Select Canadian Corporate Class (I Shares)........................................................... 9.0
Synergy Canadian Corporate Class (I Shares)......................................................................... 8.6
CI Global Small Comp Corporate Class (I Shares) .................................................................. 7.6
Signature International Corporate Class (I Shares) ................................................................ 7.5
CI International Value Corporate Class (I Shares)................................................................... 7.5
CI American Value Corporate Class (I Shares) ........................................................................ 7.3
Signature Emerging Markets Corporate Class (I Shares) ....................................................... 5.0
Cambridge Canadian Growth Companies Fund (Class I)......................................................... 3.6
Other Net Assets (Liabilities) .................................................................................................. 0.3

Other Price Risk
As at September 30, 2012, the Fund indirectly bears the other price risk exposure of the
Underlying Funds.

As at September 30, 2012, had the global markets increased or decreased by 10%, with all other
variables held constant, net assets of the Fund would have increased or decreased, respectively, by
approximately $1,000,000. In practice, actual results may differ from this analysis and the difference
may be material.

Refer to Note 11 for discussion of other financial instrument risks.

Fair Value Hierarchy
The table below summarizes the inputs used by the Fund in valuing the Fund’s investments and
derivatives carried at fair value.

Long Positions at fair value as at September 30, 2012
Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)
Exchange-traded funds 1 - - 1 
Underlying funds 9 - - 9 
Total 10 - - 10 

There were no transfers between Level 1, 2 and 3 during the six-month period ended September 30, 2012.

– 22 –

The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2040 Portfolio
Statement of Investment Portfolio as at September 30, 2012 (unaudited)

– 23 – CIG - 5558

No. of Shares/ Average Fair
Units Cost ($) Value ($)

FUNDS (90.4%) 
102 Cambridge American Equity Corporate Class

(I Shares)† 1,050 1,093 
33 Cambridge Canadian Growth Companies 

Fund (Class A)† 400 424 
98 Cambridge Pure Canadian Equity Fund 

(Class I)† 1,150 1,224 
49 CI American Value Corporate Class 

(I Shares)† 750 762 
47 Signature Emerging Markets Corporate Class 

(I Shares)† 500 520 
73 CI Global Small Comp Corporate Class

(I Shares)† 800 846 
63 Signature International Corporate Class (I Shares)† 850 885 
81 CI International Value Corporate Class

(I Shares)† 750 778 
68 Harbour Corporate Class (I Shares)† 1,000 1,047 
66 Signature Select Canadian Corporate 

Class (I Shares)† 900 941 
71 Synergy Canadian Corporate Class 

(I Shares)† 850 890 
9,000 9,410 

EXCHANGE-TRADED FUND (9.5%) 
42 iShares DEX Long Term Bond Index Fund 996 993 

Commission and other portfolio 
transaction costs -

Total Investments (99.9%) 9,996 10,403 

Other Net Assets (Liabilities) (0.1%) 12   

Net Assets (100.0%) 10,415  

†The Fund invests in other CI Funds. The Fund and the Underlying Funds are commonly managed by CI Investments Inc. 
Percentages shown in brackets relate investments at fair value to net assets of the Fund.
The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2040 Portfolio
Financial Statements (unaudited)

– 24 –Semi-Annual Financial Statements as at September 30, 2012

Assets
Investments at fair value*
Cash
Short-term investments
Margin for short sales
Income taxes recoverable
Daily variation margin on derivative investments
Unrealized gain on futures and 

foreign currency forward contracts
Cash collateral received for securities on loan (Note 6)
Swaps, swaptions and options at fair value
Receivable for unit subscriptions
Receivable for securities sold
Fees rebate receivable
Receivable for dividends and accrued interest

Liabilities
Bank overdraft
Management fees payable
Accrued expenses
Unrealized loss on futures and 

foreign currency forward contracts
Swaps, swaptions and options at fair value
Payable for securities purchased
Payable for unit redemptions
Payable for cash collateral under securities lending (Note 6)
Investments sold short at fair value**
Distributions payable

Net assets and unitholders' equity

**Investments at cost
**Investments sold short at cost

Net assets per unit 
(see Schedule of Net Assets per Unit and Net Asset Value per Unit)

Class I

Number of units outstanding
(see Schedule of Fund Unit Transactions) 

Class I

Statement of Net Assets as at September 30
(in $000’s except for per unit amounts and units outstanding)

2012

The accompanying notes are an integral part of these financial statements. 

Income
Dividends
Interest 
Securities lending (Note 6)
Derivative income (loss)
Income distribution from investments
Fees rebate
Commitment fee income
Less: Foreign withholding taxes

Expenses
Management fees (Note 5)
Administrative fees (Note 5)
Interest expense
Harmonized sales tax

Net investment income (loss) for the period

Realized and unrealized gain (loss) on investments 
and commissions and other portfolio transaction costs

Realized gain (loss) on investments
Foreign exchange gain (loss)
Commissions and other portfolio transaction costs
Capital gain distribution from investments
Change in unrealized appreciation (depreciation) 

of investments
Net gain (loss) on investments
Increase (decrease) in net assets from operations

Increase (decrease) in net assets from operations
per unit (Note 2)

Class I

Statement of Operation for the period ended September 30
(in $000’s except for per unit amounts)

2012

10
-
-
-
-
-

-
-
-
-
-
-
-

10

-
-
-

-
-
-
-
-
-
-
-

10

10
-

10.42

1,000

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-

-
-
-

0.42



CI LifeCycle 2040 Portfolio
Financial Statements (unaudited)
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Class I
Net assets, beginning of period
Capital transactions

Proceeds from units issued 
Reinvested distributions (Note 7)
Amounts paid for units redeemed

Distributions to investors
From realized gains
From net income
From return of capital

Increase (decrease) in net assets from operations
Net assets, end of period

-

10
-
-

10

-
-
-
-
-

10

Statement of Changes in Net Assets 
for the period ended September 30 (in $000’s)

2012

The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012
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CI LifeCycle 2040 Portfolio
Financial Statements – Supplementary Schedules (unaudited)

†A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.
The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012

Annual management fee rate
Class I

Annual fixed administration fee rate
Class I

Paid directly by investor

-

Schedule of Fees (Note 5)
as at September 30, 2012 (%) 

Schedule of Securities Lending (Note 6)
as at September 30 (in $000’s)  

2012
Loaned
Collateral (non-cash)

-
-

Schedule of Commissions
for the period ended September 30 (in $000’s) 

2012
Brokerage commissions
Soft Dollar commissions†

-
-

Class I
Balance, beginning of period
Units issued for cash 
Units issued for reinvested distributions (Note 7)
Units redeemed
Balance, end of period

Schedule of Fund Unit Transactions 
for the period ended September 30

2012

-
1,000

-
-

1,000

Class I
Net assets per unit
Net asset value per unit

Schedule of Net Assets per Unit and Net Asset Value per Unit
(Note 2) as at September 30 (in $)

2012

10.42
10.42



CI LifeCycle 2040 Portfolio
Fund Specific Financial Instruments Risks (Note 11) (unaudited)

The Fund’s investments were concentrated in the following Underlying Funds:

as at September 30, 2012

Categories Net Assets (%)
Cambridge Pure Canadian Equity Fund (Class I) ..................................................................... 11.8
Cambridge American Equity Corporate Class (I Shares)......................................................... 10.5
Harbour Corporate Class (I Shares) ......................................................................................... 10.1
iShares DEX Long Term Bond Index Fund ............................................................................... 9.5
Signature Select Canadian Corporate Class (I Shares)........................................................... 9.0
Synergy Canadian Corporate Class (I Shares)......................................................................... 8.5
Signature International Corporate Class (I Shares) ................................................................ 8.5
CI Global Small Comp Corporate Class (I Shares) .................................................................. 8.1
CI International Value Corporate Class (I Shares)................................................................... 7.5
CI American Value Corporate Class (I Shares) ........................................................................ 7.3
Signature Emerging Markets Corporate Class (I Shares) ....................................................... 5.0
Cambridge Canadian Growth Companies Fund (Class I)......................................................... 4.1
Other Net Assets (Liabilities) .................................................................................................. 0.1

Other Price Risk
As at September 30, 2012, the Fund indirectly bears the other price risk exposure of the
Underlying Funds.

As at September 30, 2012, had the global markets increased or decreased by 10%, with all other
variables held constant, net assets of the Fund would have increased or decreased, respectively, by
approximately $1,000,000. In practice, actual results may differ from this analysis and the difference
may be material.

Refer to Note 11 for discussion of other financial instrument risks.

Fair Value Hierarchy
The table below summarizes the inputs used by the Fund in valuing the Fund’s investments and
derivatives carried at fair value.

Long Positions at fair value as at September 30, 2012
Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)
Exchange-traded funds 1 - - 1 
Underlying funds 9 - - 9 
Total 10 - - 10 

There were no transfers between Level 1, 2 and 3 during the six-month period ended September 30, 2012.

– 27 –

The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2045 Portfolio
Statement of Investment Portfolio as at September 30, 2012 (unaudited)

– 28 – CIG - 5559

No. of Shares/ Average Fair
Units Cost ($) Value ($)

FUNDS (90.4%)
107 Cambridge American Equity Corporate 

Class (I Shares)† 1,100 1,145 
33 Cambridge Canadian Growth Companies 

Fund (Class A)† 400 424 
103 Cambridge Pure Canadian Equity Fund 

(Class I)† 1,200 1,277 
45 CI American Value Corporate Class (I Shares)† 700 711 
47 Signature Emerging Markets Corporate Class

(I Shares)† 500 520 
73 CI Global Small Comp Corporate Class 

(I Shares)† 800 846 
63 Signature International Corporate Class (I Shares)† 850 885 
81 CI International Value Corporate Class

(I Shares)† 750 778 
68 Harbour Corporate Class (I Shares)† 1,000 1,047 
66 Signature Select Canadian Corporate Class

(I Shares)† 900 941 
67 Synergy Canadian Corporate Class (I Shares)† 800 837 

9,000 9,411
EXCHANGE-TRADED FUND (9.5%) 

42 iShares DEX Long Term Bond Index Fund 996 993 

Commission and other portfolio 
transaction costs -

Total Investments (99.9%) 9,996 10,404 

Other Net Assets (Liabilities) (0.1%) 13  

Net Assets (100.0%) 10,417 

†The Fund invests in other CI Funds. The Fund and the Underlying Funds are commonly managed by CI Investments Inc. 
Percentages shown in brackets relate investments at fair value to net assets of the Fund.
The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012



CI LifeCycle 2045 Portfolio
Financial Statements (unaudited)

– 29 –Semi-Annual Financial Statements as at September 30, 2012

Assets
Investments at fair value*
Cash
Short-term investments
Margin for short sales
Income taxes recoverable
Daily variation margin on derivative investments
Unrealized gain on futures and 

foreign currency forward contracts
Cash collateral received for securities on loan (Note 6)
Swaps, swaptions and options at fair value
Receivable for unit subscriptions
Receivable for securities sold
Fees rebate receivable
Receivable for dividends and accrued interest

Liabilities
Bank overdraft
Management fees payable
Accrued expenses
Unrealized loss on futures and 

foreign currency forward contracts
Swaps, swaptions and options at fair value
Payable for securities purchased
Payable for unit redemptions
Payable for cash collateral under securities lending (Note 6)
Investments sold short at fair value**
Distributions payable

Net assets and unitholders' equity

**Investments at cost
**Investments sold short at cost

Net assets per unit 
(see Schedule of Net Assets per Unit and Net Asset Value per Unit)

Class I

Number of units outstanding
(see Schedule of Fund Unit Transactions) 

Class I

Statement of Net Assets as at September 30
(in $000’s except for per unit amounts and units outstanding)

2012

The accompanying notes are an integral part of these financial statements. 

Income
Dividends
Interest 
Securities lending (Note 6)
Derivative income (loss)
Income distribution from investments
Fees rebate
Commitment fee income
Less: Foreign withholding taxes

Expenses
Management fees (Note 5)
Administrative fees (Note 5)
Interest expense
Harmonized sales tax

Net investment income (loss) for the period

Realized and unrealized gain (loss) on investments 
and commissions and other portfolio transaction costs

Realized gain (loss) on investments
Foreign exchange gain (loss)
Commissions and other portfolio transaction costs
Capital gain distribution from investments
Change in unrealized appreciation (depreciation) 

of investments
Net gain (loss) on investments
Increase (decrease) in net assets from operations

Increase (decrease) in net assets from operations
per unit (Note 2)

Class I

Statement of Operation for the period ended September 30
(in $000’s except for per unit amounts)

2012

10
-
-
-
-
-

-
-
-
-
-
-
-

10

-
-
-

-
-
-
-
-
-
-
-

10

10
-

10.42

1,000

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-

-
-
-

0.42



CI LifeCycle 2045 Portfolio
Financial Statements (unaudited)

– 30 –

Class I
Net assets, beginning of period
Capital transactions

Proceeds from units issued 
Reinvested distributions (Note 7)
Amounts paid for units redeemed

Distributions to investors
From realized gains
From net income
From return of capital

Increase (decrease) in net assets from operations
Net assets, end of period

-

10
-
-

10

-
-
-
-
-

10

Statement of Changes in Net Assets 
for the period ended September 30 (in $000’s)

2012

The accompanying notes are an integral part of these financial statements. 

Semi-Annual Financial Statements as at September 30, 2012
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CI LifeCycle 2045 Portfolio
Financial Statements – Supplementary Schedules (unaudited)

†A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.
The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012

Annual management fee rate
Class I

Annual fixed administration fee rate
Class I

Paid directly by investor

-

Schedule of Fees (Note 5)
as at September 30, 2012 (%) 

Schedule of Securities Lending (Note 6)
as at September 30 (in $000’s)  

2012
Loaned
Collateral (non-cash)

-
-

Schedule of Commissions
for the period ended September 30 (in $000’s) 

2012
Brokerage commissions
Soft Dollar commissions†

-
-

Class I
Balance, beginning of period
Units issued for cash 
Units issued for reinvested distributions (Note 7)
Units redeemed
Balance, end of period

Schedule of Fund Unit Transactions 
for the period ended September 30

2012

-
1,000

-
-

1,000

Class I
Net assets per unit
Net asset value per unit

Schedule of Net Assets per Unit and Net Asset Value per Unit
(Note 2) as at September 30 (in $)

2012

10.42
10.42



CI LifeCycle 2045 Portfolio
Fund Specific Financial Instruments Risks (Note 11) (unaudited)

The Fund’s investments were concentrated in the following Underlying Funds:

as at September 30, 2012

Categories Net Assets (%)
Cambridge Pure Canadian Equity Fund (Class I) ..................................................................... 12.3
Cambridge American Equity Corporate Class (I Shares)......................................................... 11.0
Harbour Corporate Class (I Shares) ......................................................................................... 10.1
iShares DEX Long Term Bond Index Fund ............................................................................... 9.5
Signature Select Canadian Corporate Class (I Shares)........................................................... 9.0
Signature  International Corporate Class (I Shares) ............................................................... 8.5
CI Global Small Comp Corporate Class (I Shares) .................................................................. 8.1
Synergy Canadian Corporate Class (I Shares)......................................................................... 8.0
CI International Value Corporate Class (I Shares)................................................................... 7.5
CI American Value Corporate Class (I Shares) ........................................................................ 6.8
Signature Emerging Markets Corporate Class (I Shares) ....................................................... 5.0
Cambridge Canadian Growth Companies Fund (Class I)......................................................... 4.1
Other Net Assets (Liabilities) .................................................................................................. 0.1

Other Price Risk
As at September 30, 2012, the Fund indirectly bears the other price risk exposure of the
Underlying Funds.

As at September 30, 2012, had the global markets increased or decreased by 10%, with all other
variables held constant, net assets of the Fund would have increased or decreased, respectively, by
approximately $1,000,000. In practice, actual results may differ from this analysis and the difference
may be material.

Refer to Note 11 for discussion of other financial instrument risks.

Fair Value Hierarchy
The table below summarizes the inputs used by the Fund in valuing the Fund’s investments and
derivatives carried at fair value.

Long Positions at fair value as at September 30, 2012
Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)
Exchange-traded fund 1 - - 1 
Underlying funds 9 - - 9 
Total 10 - - 10 

There were no transfers between Level 1, 2 and 3 during the six-month period ended September 30, 2012.
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No. of Shares/ Average Fair
Units Cost ($) Value ($)

FUNDS (79.6%)
19 Cambridge American Equity Corporate 

Class (I Shares)† 200 208 
38 Cambridge Pure Canadian Equity Fund 

(Class I)† 450 479 
16 CI American Value Corporate Class (I Shares)† 250 254 

127 Signature Global Bond Fund (Class I)† 1,003 996 
14 CI Global Small Comp Corporate Class 

(I Shares)† 150 159 
19 Signature International Corporate Class (I Shares)† 250 260 
22 CI International Value Corporate Class

(I Shares)† 200 208 
24 Harbour Corporate Class (I Shares)† 350 367 

188 Signature Canadian Bond Fund (Class I)† 2,006 2,008 
34 Signature High Yield Bond Corporate Class 

(A shares)† 350 355 
29 Signature Select Canadian Corporate Class

(I Shares)† 400 418 
371 Signature Short-Term Bond Fund (Class I)† 2,006 2,006 
29 Synergy Canadian Corporate Class (I Shares)† 350 366 

7,965 8,084 
EXCHANGE-TRADED FUNDS (20.2%) 

31 iShares DEX Real Return Bond Index Fund 811 803 
13 iShares MSCI EAFE Index Fund (CAD-Hedged) 209 215 
13 iShares S&P 500 Index Fund CAD-Hedged 205 214 
11 SPDR Barclays Capital Emerging Markets 

Local Bond ETF 350 347 
12 SPDR Dow Jones Global Real Estate ETF 491 478 

2,066 2,057 

Commission and other portfolio 
transaction costs (1)

Total Investments (99.8%) 10,030 10,141  

Other Net Assets (Liabilities) (0.2%) 24  

Net Assets (100.0%) 10,165 

†The Fund invests in other CI Funds. The Fund and the Underlying Funds are commonly managed by CI Investments Inc. 
Percentages shown in brackets relate investments at fair value to net assets of the Fund.
The accompanying notes are an integral part of these financial statements. 
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Assets
Investments at fair value*
Cash
Short-term investments
Margin for short sales
Income taxes recoverable
Daily variation margin on derivative investments
Unrealized gain on futures and 

foreign currency forward contracts
Cash collateral received for securities on loan (Note 6)
Swaps, swaptions and options at fair value
Receivable for unit subscriptions
Receivable for securities sold
Fees rebate receivable
Receivable for dividends and accrued interest

Liabilities
Bank overdraft
Management fees payable
Accrued expenses
Unrealized loss on futures and 

foreign currency forward contracts
Swaps, swaptions and options at fair value
Payable for securities purchased
Payable for unit redemptions
Payable for cash collateral under securities lending (Note 6)
Investments sold short at fair value**
Distributions payable

Net assets and unitholders' equity

**Investments at cost
**Investments sold short at cost

Net assets per unit 
(see Schedule of Net Assets per Unit and Net Asset Value per Unit)

Class I

Number of units outstanding
(see Schedule of Fund Unit Transactions) 

Class I

Statement of Net Assets as at September 30
(in $000’s except for per unit amounts and units outstanding)

2012

The accompanying notes are an integral part of these financial statements. 

Income
Dividends
Interest 
Securities lending (Note 6)
Derivative income (loss)
Income distribution from investments
Fees rebate
Commitment fee income
Less: Foreign withholding taxes

Expenses
Management fees (Note 5)
Administrative fees (Note 5)
Interest expense
Harmonized sales tax

Net investment income (loss) for the period

Realized and unrealized gain (loss) on investments 
and commissions and other portfolio transaction costs

Realized gain (loss) on investments
Foreign exchange gain (loss)
Commissions and other portfolio transaction costs
Capital gain distribution from investments
Change in unrealized appreciation (depreciation) 

of investments
Net gain (loss) on investments
Increase (decrease) in net assets from operations

Increase (decrease) in net assets from operations
per unit (Note 2)

Class I

Statement of Operation for the period ended September 30
(in $000’s except for per unit amounts)

2012

10
-
-
-
-
-

-
-
-
-
-
-
-

10

-
-
-

-
-
-
-
-
-
-
-

10

10
-

10.17

1,000

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-

-
-
-
-

-
-
-

0.17
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Class I
Net assets, beginning of period
Capital transactions

Proceeds from units issued 
Reinvested distributions (Note 7)
Amounts paid for units redeemed

Distributions to investors
From realized gains
From net income
From return of capital

Increase (decrease) in net assets from operations
Net assets, end of period

-

10
-
-

10

-
-
-
-
-

10

Statement of Changes in Net Assets 
for the period ended September 30 (in $000’s)

2012

The accompanying notes are an integral part of these financial statements. 
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†A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions. This amount has been estimated by the Manager of the Fund.
The accompanying notes are an integral part of these financial statements.
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Annual management fee rate
Class I

Annual fixed administration fee rate
Class I

Paid directly by investor

-

Schedule of Fees (Note 5)
as at September 30, 2012 (%) 

Schedule of Securities Lending (Note 6)
as at September 30 (in $000’s)  

2012
Loaned
Collateral (non-cash)

-
-

Schedule of Commissions
for the period ended September 30 (in $000’s) 

2012
Brokerage commissions
Soft Dollar commissions†

-
-

Class I
Balance, beginning of period
Units issued for cash 
Units issued for reinvested distributions (Note 7)
Units redeemed
Balance, end of period

Schedule of Fund Unit Transactions 
for the period ended September 30

2012

-
1,000

-
-

1,000

Class I
Net assets per unit
Net asset value per unit

Schedule of Net Assets per Unit and Net Asset Value per Unit
(Note 2) as at September 30 (in $)

2012

10.17
10.17
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The Fund’s investments were concentrated in the following Underlying Funds:

as at September 30, 2012

Categories Net Assets (%)
Signature Canadian Bond Fund (Class I) ................................................................................. 19.7
Signature Short-Term Bond Fund (Class I)............................................................................... 19.7
Signature Global Bond Fund (Class I) ...................................................................................... 9.8
iShares DEX Real Return Bond Index Fund ............................................................................. 8.1
Cambridge Pure Canadian Equity Fund (Class I) ..................................................................... 4.7
SPDR Dow Jones Global Real Estate ETF............................................................................... 4.7
Signature Select Canadian Corporate Class (I Shares)........................................................... 4.1
Harbour Corporate Class (I Shares) ......................................................................................... 3.6
Synergy Canadian Corporate Class (I Shares)......................................................................... 3.6
Signature High Yield Bond Corporate Class (A shares) .......................................................... 3.5
SPDR Barclays Capital Emerging Markets Local Bond ETF .................................................... 3.4
Signature International Corporate Class (I Shares) ................................................................ 2.6
CI American Value Corporate Class (I Shares) ........................................................................ 2.5
iShares MSCI EAFE Index Fund (CAD-Hedged) ....................................................................... 2.1
iShares S&P 500 Index Fund (CAD-Hedged) ........................................................................... 2.1
Cambridge American Equity Corporate Class (I Shares)......................................................... 2.0
CI International Value Corporate Class (I Shares)................................................................... 2.0
CI Global Small Comp Corporate Class (I Shares) .................................................................. 1.6
Other Net Assets (Liabilities) .................................................................................................. 0.2

Other Price Risk
As at September 30, 2012, the Fund indirectly bears the other price risk exposure of the
Underlying Funds.

As at September 30, 2012, had the global markets increased or decreased by 10%, with all other
variables held constant, net assets of the Fund would have increased or decreased, respectively, by
approximately $1,000,000. In practice, actual results may differ from this analysis and the difference
may be material.

Refer to Note 11 for discussion of other financial instrument risks.

Fair Value Hierarchy
The table below summarizes the inputs used by the Fund in valuing the Fund’s investments and
derivatives carried at fair value.

Long Positions at fair value as at September 30, 2012
Level 1 Level 2 Level 3 Total

(in $000's) (in $000's) (in $000's) (in $000's)
Exchange-traded funds 2 - - 2
Underlying funds 8 - - 8
Total 10 - - 10 

There were no transfers between Level 1, 2 and 3 during the six-month period ended September 30, 2012.

– 37 –

The accompanying notes are an integral part of these financial statements.

Semi-Annual Financial Statements as at September 30, 2012



– 38 –

LifeCycle Portfolios
Notes to the Financial Statements as at September 30, 2012 (unaudited)

Semi-Annual Financial Statements as at September 30, 2012

1. ESTABLISHMENT OF FUND

The following funds are unincorporated open-end mutual funds created under the laws of the Province of

Ontario.

Fund Inception Date

CI LifeCycle 2020 Portfolio July 31, 2012

CI LifeCycle 2025 Portfolio July 31, 2012

CI LifeCycle 2030 Portfolio July 31, 2012

CI LifeCycle 2035 Portfolio July 31, 2012

CI LifeCycle 2040 Portfolio July 31, 2012

CI LifeCycle 2045 Portfolio July 31, 2012

CI LifeCycle Income Portfolio July 31, 2012

(collectively the “Funds”, individually a “Fund”)

CI Investments Inc. is the manager and trustee (the “Manager” and the “Trustee”) of the Funds. RBC Investor

Services Trust (“RBC”) is custodian of the Funds.

Each Fund offers Class I units. Class I units are only available to institutional investors who have been approved

by the Manager and have entered into a Class I account agreement with the Manager.

The Statement of Investment Portfolio, Statement of Net Assets, Schedule of Net Assets per Unit and Net

Assets Value per Unit and Schedule of Fees are as at September 30, 2012. The Statement of Operations, the

Statement of Changes in Net Assets, Schedule of Fund Unit Transactions and Schedule of Commissions for

each Fund are for the period from inception to September 30, 2012. The Fund’s Specific Financial Instruments

Risks for each of the Funds are as at September 30, 2012.

2. SIGNIFICANT ACCOUNTING POLICIES

These financial statements have been prepared in accordance with Canadian Generally Accepted Accounting

Principles (“Canadian GAAP”).

The following is a summary of the significant accounting policies of the Funds:

(a) Valuation of Investments

Canadian GAAP requires the fair value of financial instruments traded in an active market to be measured

based on an investment’s bid/ask price depending on the investment position (long/short).

For the purpose of processing unitholder transactions, net asset value is calculated based on the closing market

price of investments (referred to as “Net Asset Value”), while for financial statement purposes net assets are

calculated based on bid/ask price of investments (referred to as “Net Assets”).

In accordance with National Instrument 81-106, a comparison between the Net Asset Value per unit and the

Net Assets per unit is disclosed in the Schedule of Net Assets per Unit and Net Asset Value per Unit.

At the financial reporting date, listed securities are valued based on the bid price for securities held long and

the ask price for securities held short. Unlisted securities are valued based on price quotations from recognized

investment dealers, or failing that, their fair value is determined by the Manager on the basis of the latest

reported information available. Fixed income securities, debentures, mortgage backed securities, asset-backed

securities, money market investments and other debt instruments including short-term investments, are valued

at the bid quotation from recognized investment dealers. Underlying Funds are valued on each business day at

their net asset value as reported by the Underlying Funds’ manager.

(b) Commissions and Other Portfolio Transaction Costs

Transaction costs, such as brokerage commissions, incurred in the purchase and sale of securities, are included

in “Commissions and other portfolio transaction costs” in the Statement of Operations.

(c) Cost of Investments

Cost of investments represents the amount paid for each security and is determined on an average cost basis

excluding commissions and transactions costs.

(d) Investment Transactions and Income Recognition

Investment transactions are accounted for on the trade date for financial reporting purposes and any unrealized

and realized gains and losses on such transactions are calculated on an average cost basis.

Dividend income and distributions from investments are recognized on the ex-dividend/ex-distribution date and

interest income is accounted for on the accrual basis.

Distributions received from income trust holdings are recorded as income, capital gains or a return of capital,

based on the best information available to the Manager. Due to the nature of these investments, actual

allocations could vary from this information. Distributions from income trusts that are treated as a return of

capital for income tax purposes reduce the average cost of the underlying investment trust.

(e) Foreign Exchange

Foreign currency amounts are translated into the functional currency of the Funds as follows: fair value of

investments, forward currency contracts, other assets and liabilities at the closing rate of exchange on each

business day; income and expenses, purchases, sales and settlements of investments at the rate of exchange

prevailing on the respective dates of such transactions. Foreign exchange gains (losses) on completed

transactions are included in “Foreign exchange gain (loss)” in the Statement of Operations.

(f) Increase (Decrease) in Net Assets from Operations per Unit

Increase (decrease) in net assets from operations per unit in the Statement of Operations is calculated by

dividing the increase (decrease) in net assets from operations of a Fund by the weighted average number of

units outstanding during the period.

(g) Net Asset Value per Unit

Net asset value per unit is calculated at the end of each day on which the Toronto Stock Exchange is open for

business by dividing the total net asset value of a Fund by the number of units outstanding.

3. UNITHOLDERS’ EQUITY

Units issued and outstanding represent the capital of each Fund.

Each Fund is authorized to issue an unlimited number of redeemable, transferable units. Generally the Funds

have no restrictions or specific capital requirements, except for the minimum initial investment which is

determined when an investor enters into Class I Account Agreement with the Manager. The relevant changes

pertaining to subscription and redemption of each Fund’s units are disclosed in the Statement of Changes in

Net Assets and the Schedule of Fund Unit Transactions.

In accordance with the objectives and risk management polices outlined in Note 10, the Funds endeavor to

invest subscriptions received in appropriate investments while maintaining sufficient liquidity to meet

redemptions through utilizing a short-term borrowing facility or disposal of investments when necessary.

4. INCOME TAXES

The Funds qualify as unit trusts under the provisions of the Income Tax Act (Canada) and are not subject to tax

on net income, including net realized taxable capital gains for the taxation year, which is paid or payable to

unitholders at the end of the taxation year. However, such part of each Fund’s taxable income and net realized

capital gains that is not so paid or payable to its unitholders will be taxable to that Fund. It is the intention of

each Fund to distribute all net taxable income and sufficient net realized capital gains so that the Fund will not

be subject to income tax. Occasionally, a Fund may distribute more than it earns. This excess distribution is a

return of capital and is not taxable to unitholders.
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Net capital losses may be carried forward indefinitely to reduce future net realized capital gains. Non capital

losses may be carried forward twenty years. Non capital losses carried forward may reduce future taxable

income. 

5. MANAGEMENT FEES AND OTHER EXPENSES

CI Investments Inc. is the Manager of each Fund and, in consideration of management fees, provides

management services required in the day-to-day operations of the Funds including management of the

investment portfolio of the Funds. These management fees are negotiated and paid directly by each unitholder,

to the Manager.

During the reporting period the Funds may receive management fee rebates from the Underlying Funds. The

management fee rebates are included in “Fees rebate receivable” and in “Fees rebate” as reflected in the

Statement of Net Assets and Statement of Operations of each Fund, as applicable.

Refer to Fund specific schedules in the financial statements for management and administration fee rates.

6. DISTRIBUTIONS

When a Fund declares/pays a distribution to a unitholder, it will be in the same currency in which the units are

held. Distributions are automatically reinvested without charge in the same Fund or paid out in cash to the

unitholder.

7. NOTICE OF FILING EXEMPTION

On behalf of each Fund, the Funds Manager has advised the Ontario Securities Commission ["OSC"] that each

Fund is relying on the filing exemption in accordance with part 2.11 of National Instrument 81-106.

Consequently, these financial statements will not be filed with the OSC.

8. INTERNATIONAL FINANCIAL REPORTING STANDARDS

On February 13, 2008, the Canadian Accounting Standards Board (“AcSB”) confirmed that the use of

International Financial Reporting Standards (“IFRS”) will be required for all publicly accountable profit oriented

enterprises for interim and annual financial statements relating to fiscal years beginning on or after January 1,

2011. On December 12, 2011, the AcSB confirmed deferral of the IFRS changeover date for investment funds.

Based on the AcSB decision IFRS will become effective for interim and annual financial statements relating to

fiscal years beginning on or after January 1, 2014.

Based on the Manager’s current evaluation of the differences between IFRS and Canadian GAAP, the Manager

currently does not expect any impact to net asset value or net asset value per unit, at this time, as a result of

the transition to IFRS, and expects that the main impact will be on the financial statements, where additional

disclosures or changes in presentation will be required. Further updates on the progress in the implementation

of the IFRS transition plan and any changes to reporting will be provided during the implementation period

leading up to the transition date.

9. FINANCIAL INSTRUMENTS

The categorization of financial instruments is as follows: investments and derivatives are classified as held for

trading and are stated at fair value. Receivable for unit subscriptions, receivable for dividends and accrued

interest, receivable for securities sold, management fee rebate receivable and other receivables are designated

as loans and receivables. They are recorded at amortized cost which approximates their fair value due to their

short-term nature. Similarly, payable for unit redemptions, payable for securities purchased, management fees

payable, accrued expenses and other payables are designated as financial liabilities and are carried at their

amortized cost which approximates their fair value, due to their short-term nature. Financial liabilities are

generally paid within three months.

10. FINANCIAL INSTRUMENTS RISK

Risk Management

The Funds invest in units of Underlying Funds and are exposed to a variety of financial instruments risks: credit

risk, liquidity risk and price risk (including interest rate risk, currency risk and other price risk). The level of risk

to which each Fund is exposed depends on the investment objective and the type of investments held by the

Underlying Funds. The value of investments within an Underlying Fund portfolio can fluctuate daily as a result

of changes in prevailing interest rates, economic and market conditions and company specific news related to

investments held by the Underlying Fund and this will affect the value of each of the Funds. The Manager of

the Underlying Fund may minimize potential adverse effects of these risks by, but not limited to, regular

monitoring of the Underlying Fund’s positions and market events, diversification of the investment portfolio by

asset type, country, sector, term to maturity within the constraints of the stated objectives, and through the

usage of derivatives to hedge certain risk exposures.

Credit Risk

Credit risk is the risk that a security issuer or counterparty to a financial instrument will fail to meet its financial

obligations. The fair value of a debt instrument includes consideration of the credit worthiness of the debt

issuer. The carrying amount of debt instruments represents the credit risk exposure of each Underlying Fund.

Credit risk exposure for derivative instruments is based on each Underlying Funds’ unrealized gain on the

contractual obligations with the counterparty as at the reporting date. The credit risk exposure of Funds’ other

assets are represented by their carrying amount as disclosed in the Statement of Net Assets.

Cash balances as disclosed in the Statement of Net Assets are maintained by the custodian, RBC Investor

Services Trust. The Manager monitors the credit worthiness of the custodian on a regular basis.

All transactions executed by a Fund in listed securities are settled / paid for upon delivery using approved

brokers. The risk of default is considered minimal, as delivery of securities sold is only made once the broker

has received payment. Payment is made on a purchase once the securities have been received by the broker.

The trade will fail if either party fails to meet its obligation.

Liquidity Risk

Liquidity risk is the risk that a Fund may not be able to settle or meet its obligations, on time or at a reasonable

price. The Funds are exposed to daily cash redemption of redeemable units. The Funds invest all of their assets

in Underlying Funds which can be readily disposed of.

Interest Rate Risk

Interest rate risk is the risk that the fair value of interest-bearing investments will fluctuate due to changes in

prevailing levels of market interest rates. As a result, the value of the Underlying Funds that invest in debt

securities and/or income trusts will be affected by changes in applicable interest rates. If interest rates fall,

the fair value of existing debt securities may increase due to the increase in yield. Alternatively, if interest rates

rise, the yield of existing debt securities decrease which may then lead to a decrease in their fair value. The

magnitude of the decline will generally be greater for long-term debt securities than for short-term debt

securities.

Interest rate risk also applies to convertible securities. The fair value of these securities varies inversely with

interest rates, similar to other debt securities. However, since they may be converted into common shares,

convertible securities are generally less affected by interest rate fluctuations than other debt securities.

Currency Risk

Currency risk arises from financial instruments that are denominated in a currency other than, Canadian dollars,

the functional currency of the Funds and the Underlying Funds. As a result, the Underlying Funds may be

exposed to the risk that the value of securities denominated in other currencies will fluctuate due to changes

in exchange rates. Equities traded in foreign markets are also exposed to currency risk as the prices

denominated in foreign currencies are converted to Underlying Funds’ functional currency to determine their

fair value.
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Other Price Risk

Other price risk is the risk that the value of financial instruments will fluctuate as a result of changes in market

prices (other than those arising from interest rate risk or currency risk). The value of each investment is

influenced by the outlook of the issuer and by general economic and political conditions, as well as industry

and market trends. All securities present a risk of loss of capital.

Other assets and liabilities are monetary items that are short-term in nature and therefore are not subject to

significant other price risk.

Fair Value Hierarchy

The Funds are required to classify financial instruments measured at fair value using a fair value hierarchy.

Investments whose values are based on quoted market prices in active markets are classified as Level 1. This

level may include publicly traded equities, exchange traded and retail mutual funds, exchange traded warrants,

futures contracts, traded options, American depositary receipts (“ADRs”) and Global depositary receipts

(“GDRs”).

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted

market prices, dealer quotations or alternative pricing sources supported by observable inputs are classified as

Level 2. These may include fixed income securities, mortgage backed securities (“MBS”), short-term

instruments, non-traded warrants, over-the-counter options, structured notes of indexed securities, foreign

currency forward contracts and swap instruments.

Investments classified as Level 3 have significant unobservable inputs. Level 3 instruments may include private

equities, private term loans, private equity funds and certain derivatives. As observable prices are not available

for these securities, the Funds may use a variety of valuation techniques to derive the fair value.

Details of each Fund’s exposure to financial instruments risks including fair value hierarchy classification are

available in the “Fund Specific Financial Instruments Risks” section of the financial statements of each Fund.



Notice: Should you require additional copies of this Semi-Annual Report or have received more than one

copy, please contact CI Investments Inc. (the “Manager”) or your financial advisor.

Commissions, trailing commissions, management fees and expenses all maybe associated with mutual fund

investments. Please read the prospectus before investing. Unless otherwise indicated and except for

returns for periods less than one year, the indicated rates of return are the historical annual compounded

total returns including changes in security value. All performance data assume reinvestment of all

distributions or dividends 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. Mutual fund

securities are not covered by the Canada Deposit Insurance Corporation or by any other government

deposit insurer.

The commentaries contained herein are provided as a general source of information and should not be

considered personal investment advice or an offer or solicitation to buy or sell securities. Every effort has

been made to ensure that the material contained in these commentaries is accurate at the time of

publication. However, the Manager cannot guarantee its accuracy or completeness and accepts no

responsibility for any loss arising from any use of or reliance on the information contained herein.

®CI Funds, CI Investments, CI Investments design, Harbour Funds, Global Managers and American Managers

are registered trademarks of CI Investments Inc. 
™The Portfolio Select Series and Signature Funds are trademarks of CI Investments Inc. 
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