ACTIVE INSIGHT

Our investment process focuses on
identifying value-creating businesses
with durable competitive
advantages. These  advantages
allow the companies to generate
excess returns within their industries,
in turn allowing them to reinvest in
their business or distribute capital to
shareholders above and beyond their
peers. After identifying a value-
creating business, the weight we hold
in the fund is driven by the
risk/reward that we see, because a
great company can be a bad stock if

purchased at the wrong price.

Over the last vyear, five new
companies have entered the top 10
equity holdings within the portfolio.
These equity holdings have made it
infto the top 10 through our
disciplined fundamental investment
process and by rebalancing the
portfolio into the most attractive
risk/reward opportunities.

FUND COMMENTARY

Global financial markets extended their rally during the fourth quarter, capping a
strong year. The synchronized global economic expansion gained momentum as the
economic outlook improved throughout the year. In this healthy economic
environment, the portfolio was up about 2% during the quarter.

Performance within equities was driven primarily by security selection within the
information technology sector. Technology holding Symantec ended the quarter
lower by about 14%. Symantec was weaker following its quarterly earnings
announcement where it announced weaker-than-expected revenues and margins
within its enterprise segment. This weakness was driven by a shift to subscription
billing — a short-term disruption, but a long-term positive. Despite the weak short-
term results, Symantec remains a holding within the portfolio as the longer-term
thesis of stabilization in its core businesses and the potential for additional capital
allocation through mergers and acquisitions remains intact.

Security selection within the industrials sector was a bright spot, with shares of
Abertis Infraestructuras up about 13% during the quarter. The Spanish toll road
operator saw its shares rise steadily after another takeover offer was made for the
company, this time from Hochtief. The board of Abertis had previously supported a
deal with Atlantia.

During the quarter we made some adjustments to the fund’s asset mix. The cash and
equivalents exposure rose slightly, increasing from about 17% to 19% during the
period. The porifolio’s exposure to equities declined slightly (from 41% to 39%), while
the allocation to fixed income remained relatively consistent at about 42%. The asset
mix positioning and cash level are an outcome of changes to the risk/reward ratios in
the underlying investments that we consider.

As we look forward, we remain focused on identifying attractive risk/reward
opportunities in value-creating businesses. Market sentiment has improved
significantly over the last year and valuations have expanded accordingly. We are
comfortable taking on less risk than the market when risk appetite is high and
opportunities are harder to find — a description that fits today’s environment.
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PERFORMANCE

Returns as of December 31, 2017 Sllee

o Inception
(in %) (7/27/2004)

Cambridge Global High Income Fund

(Class F) 5.4 5.4 4.9 7.5 8.4 10.0

This commentary is published by ClI Investments Inc. It is 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 this commentary is accurate
at the time of publication. However, CI Investments Inc. 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. This commentary may contain forward-looking statements about the fund, its future
performance, strategies or prospects, and possible future fund action. These statements reflect the portfolio managers’ current beliefs and are based on
information currently available to them. Forward-looking statements are not guarantees of future performance. We caution you not to place undue reliance
on these statements as a number of factors could cause actual events or results to differ materially from those expressed in any forward-looking
statement, including economic, political and market changes and other developments. Commissions, trailing commissions, management fees and
expenses all may be 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. ®CI Investments, the Cl Investments design and logo and Cambridge are registered trademarks of Cl Investments Inc.
Cambridge Global Asset Management is a division of CI Investments Inc. Certain funds associated with Cambridge Global Asset Management are sub-
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