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CI Global Asset Management is a registered business name of CI Investments Inc.

The views of the management of CI Global Asset Management contained in this report are as of the date they were written, and this
report is not intended to provide legal, accounting, tax or specific investment advice. Portfolio holdings and allocations are as at
June 30, 2026, unless otherwise noted. Views, portfolio holdings and allocations may have changed subsequent to this date.
For current fund information, please call 1-800-792-9355 or visit our website at www.ci.com.

Commissions, management fees and expenses may all be associated with investments in exchange-traded funds (ETFs). Unless
otherwise indicated, rates of return for periods greater than one year are historical annual compound total returns including changes
in unit value and reinvestment of all distributions, and do not take into account any brokerage commissions or income taxes payable
by any unitholder that would have reduced returns. ETFs are not guaranteed, their values change frequently and past performance
may not be repeated. Please read the prospectus before investing. Copies are available from CI Global Asset Management at
www.ci.com.

There are risks involved with investing in ETFs, including, where applicable, the risk of error in replicating an underlying index. Please
read the prospectus for a complete description of risks relevant to the ETF. Ordinary brokerage commissions apply to purchases and
sales of ETF units.

This report may include statements that include information concerning possible or assumed future results of the ETFs’ operations,
earnings, liquidity and cash flows, asset levels, merger activities and the effect of completed merger transactions, regulatory
developments, demand for and pricing of the ETFs, and general economic and securities market conditions. Such statements may be
considered “forward-looking statements.” When used in this report, words such as “believes,” “expects,” “anticipates,” “intends,”
“plans,” “estimates,” “projects,” and future or conditional verbs such as “will,” “may,” “could,” “should” and “would,” or any other
statement that necessarily depends on future events, are intended to identify forward-looking statements.

Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and assumptions. Although we
make such statements based on assumptions that we believe to be reasonable, there can be no assurance that actual results will not
differ materially from our expectations. We caution investors not to rely unduly on any forward-looking statements. In connection
with any forward-looking statements, you should carefully consider the areas of risk described in the most recent prospectus of
the ETFs. You may obtain these documents from the SEDAR+ website at sedarplus.ca.
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This Semi-annual Management Report of Fund Performance contains financial highlights of the Fund, but does not contain either semi-annual or annual 
financial statements of the Fund. You can get a copy of the semi-annual or annual financial statements at your request, and at no cost, by calling 
1.800.792.9355; by writing to us at CI Global Asset Management at 15 York Street, Second Floor, Toronto, Ontario M5J 0A3 or service@ci.com; or by 
visiting our website at www.ci.com or SEDAR+ at sedarplus.ca. 

Unitholders may also contact us using one of these methods to request a copy of the ETF’s proxy voting policies and procedures, proxy voting disclosure 
record or Quarterly Portfolio Disclosure.  
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ETF details 
Fund Manager and Portfolio Manager:  
CI Global Asset Management (“CI GAM”) 

ETFs or Funds: refers to the exchange-traded 
funds offered under the CI GAM Prospectus. 

Date ETF Started: refers to the date on 
which Units of the ETF first became 
available to the public. 

CAD Units: March 5, 2020                          
CAD Hedged Units: March 5, 2020 

Manager or current Manager: refers to CI 
Investments Inc. or CI Global Asset 
Management (a registered business name of 
CI Investments Inc.) 

Former Manager: refers to Invesco 
Canada Ltd. 

Net assets attributable to Unitholders  
(Net Asset Value or NAV): refers to the 
value of net assets calculated in accordance 
with International Financial Reporting 
Standards as presented in the financial 
statements which is equal to the value of net 
assets for purposes of Unitholder transactions 
(i.e., purchases, redemptions). 

Unitholders: refers to the unitholders of the 
ETF. 

Units: refers to Canadian-dollar-denominated 
units (the “CAD Units”) and/or Canadian-
dollar-denominated hedged units (the “CAD 
Hedged Units”) offered by the ETF. 

The Units of this ETF are listed on the Toronto 
Stock Exchange under the ticker symbol ESG 
for CAD Units and ESG.F for CAD Hedged 
Units. 

 

Results of operations 

Performance 
 Over the six-month period ended June 30, 2026, the ETF’s CAD Units1 returned 

14.59% 
 The ETF’s return is after the deduction of fees and expenses, while benchmark 

returns do not include any costs of investing 
 The U.S. economy expanded over the first quarter of 2026 (as reported in the 

second quarter) in response to stronger private and business investment. 
Consumer spending also increased over the quarter. Gross domestic product grew 
by 2.10%, annualized. The U.S. Federal Open Market Committee (FOMC) held the 
target range for its federal funds rate at 3.50%–3.75% over the period. Higher 
inflation raised expectations the FOMC may raise interest rates in 2026. The annual 
inflation rate remained above the U.S. Federal Reserve Board’s 2.00% target, 
ending June 2026 at 3.50%. The labour market showed signs of stabilizing over the 
period with the unemployment rate finishing lower. U.S. equities, as measured by 
the S&P 500® Index, gained over the period. Industrials and information technology 
were the best-performing sectors. Enthusiasm for artificial intelligence stocks 
remained strong. The financials sector was the weakest performer, due in part to 
expectations of higher interest rates 

Performance differential between the underlying index and the ETF 
 The ETF’s CAD Units returned 14.59% over the period, underperforming the 

14.81% return of the ETF’s underlying index, the S&P 500® Scored & Screened 
Index (CAD) 
o The ETF’s fees detracted 0.08% from performance, translating to a gross 

return of 14.67% for the ETF over the period 
o General tracking error accounted for the remaining performance differential of 

-0.14% 

Performance differential between the benchmark and the underlying index 
 The underlying index returned 14.81% over the period, outperforming the 14.07% 

return of the ETF’s benchmark, the S&P 500 Index (CAD) 
o The underlying index’s underweight exposure to the consumer discretionary 

sector contributed to its performance 

Portfolio activity  
 The S&P 500 Scored & Screened Index rebalances annually after the close of the 

last trading day of April 
 

 

1 The unit stated is typically based on factors such as availability to Unitholders, oldest Date ETF Started and 
largest asset size. Please refer to the Past performance section for the performance of the other units. 
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Income, fees and expenses 
 At the Fund level, significant components of income may 

include dividends, interest, realized and unrealized gains and 
losses. Significant components of expenses are primarily 
comprised of management fees. Amongst other factors, the 
value of these components may fluctuate as a result of 
changes to various drivers of income, fees and expenses such 
as average NAV, investment activity, account activity, and 
varying market conditions 

 The management expense ratio (MER) remained unchanged at 
0.17% for the ETF’s CAD Units. Please refer to the Financial 
highlights section for the MER of prior periods or other units, 
as applicable  

Unitholder activity 
 For the six-month period ended June 30, 2026, the Fund’s 

NAV increased 99.41% to $1.226 billion from  
$614.793 million. Of this change, an increase of  
$125.026 million was attributed to operations and an increase 
of $486.167 million to net inflows. A portion of these flows 
can be attributed to the purchase or sale of the Fund’s Units 
by other CI funds 

Recent developments as at July 10, 2026 

On June 1, 2026, CI GAM and Invesco Ltd. (NYSE: IVZ) announced 
the successful completion of CI GAM’s acquisition of the 
management agreements relating to Invesco’s Canadian fund 
business. Effective June 1, 2026, CI GAM, the Canadian asset 
management subsidiary of CI Financial Corp. (“CI”), has become 
manager of 98 mutual funds and exchange-traded funds previously 
offered by Invesco Canada Ltd. 

Pursuant to securities regulations, due to the change in manager, 
effective June 1, 2026, members of the Independent Review 
Committee (“IRC”) established by the former Manager ceased to 
be members and the current Manager appointed the current IRC 
members to oversee the newly acquired funds. The current IRC 
members are Karen Fisher, Donna E. Toth, James McPhedran, 
Ross Kappele and Jaclyn Moody. 

On June 2, 2026, CI GAM announced that Invesco S&P 500 ESG 
Index ETF will be renamed CI S&P 500 ESG Index ETF, effective on 
or about July 31, 2026. 

ETF strategy developments 

There have been no material changes to the ETF’s strategy. It will 
continue to be invested in securities in accordance with the 
investment strategies disclosed in the prospectus. 

Market developments 

Global economic activity was modest over the second quarter of 
2026 in response to the conflict in the Middle East, which had sent 
oil prices surging higher, raising inflationary pressures around the 
world. While the U.S. Federal Reserve Board held interest rates 
steady, other major central banks raised interest rates. Resilient 
global consumers and negotiations towards a U.S.-Iran peace deal, 
which drove down oil prices, helped to support global economic 
activity. Global equities rose on optimism towards the development 
of artificial intelligence technology and strong corporate earnings. 

Looking ahead, markets could remain volatile in response to 
ongoing geopolitical and trade tensions, higher inflationary 
pressures and less accommodative central banks. 

Related party transactions 
The Manager is responsible for the day-to-day operations of the 
ETF and provides management and investment advisory services to 
the ETF. These services are in the normal course of operations and 
are recorded at the amount of the consideration agreed to by the 
parties. Prior to June 1, 2026, Invesco Capital Management LLC 
and Northwest & Ethical Investments L.P. (non-discretionary ESG-
related advice only) were appointed as sub-advisors to the ETF. 
Invesco Capital Management LLC was an affiliate of the former 
Manager. 

The ETF pays management fees, plus applicable taxes, to the 
Manager based on an annual rate and the Net Asset Value of the 
ETF. The Manager pays each of its sub-advisors a sub-advisory fee. 
To encourage large investments in CI ETFs the Manager may, in its 
discretion, agree to charge reduced management fees as 
compared to the management fee that it otherwise would be 
entitled to receive, provided that the amount of the reduced 
management fee is distributed periodically by the CI ETF to the 
Unitholder as a management fee distribution. 

The current Manager and the former Manager have appointed the 
IRC established under the Canadian Securities Administrators’ 
National Instrument 81-107 Independent Review Committee for 
Investment Funds. The mandate of the IRC is to review, and 
provide input on, the Manager’s written policies and procedures 
that deal with conflict of interest matters in respect of the ETFs. 
The IRC may also approve certain mergers involving the ETFs and 
any change in the auditor of the ETFs. Additional information about 
the IRC is available in the prospectus of the ETFs. Members of the 
IRC receive fees for services rendered to the ETFs. 

Certain ETFs participated in portfolio transactions with other ETFs 
managed by the Manager or managed or sub-advised by the 
former Manager. These transactions were executed through 
market intermediaries and under prevailing market terms and 
conditions. 

 



CAD Units

June 30,
2026

December 31,
2025

December 31,
2024

December 31,
2023

December 31,
2022

December 31,
2021

Series net assets per Unit (1)

Net Asset Value per Unit, beginning of period (2) $ 49.45 $ 44.30 $ 33.22 $ 27.12 $ 31.26 $ 24.34
Increase/(decrease) from operations
Total revenue 0.29 0.50 0.47 0.45 0.41 0.35
Total expenses (0.04) (0.07) (0.06) (0.05) (0.05) (0.05)
Realized gains/(losses) 1.62 5.27 3.50 0.67 0.57 1.50
Unrealized gains/(losses) 6.66 0.49 7.63 5.20 (2.02) 5.60
Total increase/(decrease) from operations (2) $ 8.53 $ 6.19 $ 11.54 $ 6.27 $ (1.09) $ 7.40
Distributions
From income (excluding dividends) (0.20) (0.42) (0.38) (0.36) (0.32) (0.27)
From dividends — — — — — —
From capital gains — (0.86) (0.27) (0.21) — (0.24)
Return of capital — (0.06) (0.04) (0.02) (0.05) (0.10)
Total distributions (2)(3) $ (0.20) $ (1.34) $ (0.69) $ (0.59) $ (0.37) $ (0.61)
Net Asset Value per Unit, end of period (2) $ 56.44 $ 49.45 $ 44.30 $ 33.22 $ 27.12 $ 31.26
Ratios/supplemental data
Net Asset Value - end of period ($’000) 1,120,375 504,408 394,237 255,820 119,327 50,016
Number of Units outstanding - end of period (’000) 19,850 10,200 8,900 7,700 4,400 1,600
Management expense ratio (4) 0.17% 0.17% 0.16% 0.17% 0.17% 0.17%
Management expense ratio including fees/expenses waived/absorbed by

Manager (4) 0.17% 0.17% 0.16% 0.17% 0.17% 0.17%
Market price - end of period ‡ $ 56.51 $ 49.56 $ 44.36 $ 33.37 $ 27.10 $ 31.30

CAD Hedged Units

June 30,
2026

December 31,
2025

December 31,
2024

December 31,
2023

December 31,
2022

December 31,
2021

Series net assets per Unit (1)

Net Asset Value per Unit, beginning of period (2) $ 45.06 $ 39.15 $ 32.31 $ 25.98 $ 32.45 $ 25.11
Increase/(decrease) from operations
Total revenue 0.25 0.45 0.44 0.43 0.44 0.36
Total expenses (0.04) (0.07) (0.06) (0.05) (0.05) (0.05)
Realized gains/(losses) 1.40 4.14 2.00 0.48 (1.51) 1.13
Unrealized gains/(losses) 2.61 1.99 4.29 5.92 (5.41) 6.75
Total increase/(decrease) from operations (2) $ 4.22 $ 6.51 $ 6.67 $ 6.78 $ (6.53) $ 8.19
Distributions
From income (excluding dividends) (0.18) (0.38) (0.34) (0.38) (0.33) (0.27)
From dividends — — — — — —
From capital gains — (0.01) (0.35) — — (0.26)
Return of capital — — (0.06) — (0.04) (0.10)
Total distributions (2)(3) $ (0.18) $ (0.39) $ (0.75) $ (0.38) $ (0.37) $ (0.63)
Net Asset Value per Unit, end of period (2) $ 49.12 $ 45.06 $ 39.15 $ 32.31 $ 25.98 $ 32.45
Ratios/supplemental data
Net Asset Value - end of period ($’000) 105,611 110,385 88,088 46,845 36,365 16,226
Number of Units outstanding - end of period (’000) 2,150 2,450 2,250 1,450 1,400 500
Management expense ratio (4) 0.17% 0.17% 0.16% 0.17% 0.16% 0.16%
Management expense ratio including fees/expenses waived/absorbed by

Manager (4) 0.17% 0.17% 0.16% 0.17% 0.16% 0.16%
Market price - end of period ‡ $ 49.16 $ 45.24 $ 39.08 $ 32.32 $ 26.00 $ 32.56

CI S&P 500 ESG Index ETF
Financial highlights
The following tables show selected key financial information about the Fund and are intended to help you understand the Fund’s financial
performance for the six-month period ended June 30 and the past five financial years ended December 31, if applicable.
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Fund level ratios

June 30,
2026

December 31,
2025

December 31,
2024

December 31,
2023

December 31,
2022

December 31,
2021

Portfolio turnover rate (5) 23.68% 63.97% 43.69%* 21.79% 59.81% 29.72%
Trading expense ratio (6) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Management fees
The management fees are calculated and accrued daily based on the Net Asset Value of the Fund Units. For the period ended June 30, 2026, 100% of the management fees collected from each
of the Fund Units was attributable to investment management and other fees (includes profits and general administration fees).

‡ Market price - end of period is closing price on the last trading day of the period or year, as applicable.
* Restated to exclude certain misclassified purchase and sale transactions to conform with current period presentation.
(1) This information is derived from the Fund’s unaudited semi-annual and audited annual financial statements, as applicable. For purposes of Unitholder purchases, exchanges and redemptions, the Net Asset
Value is calculated in accordance with the valuation rules as set out in the Fund’s Prospectus.
(2) Net Asset Value per Unit and distributions are based on the actual number of Units outstanding at the relevant time. The increase/(decrease) from operations is calculated based on the average number of
Units outstanding over the period. Therefore, the beginning of period Net Asset Value per Unit, the increase/(decrease) from operations and distributions, if any, will not sum to the end of period Net Asset
Value per Unit.
(3) Distributions were paid in cash or certain distributions were reinvested in additional units. Immediately following such reinvestment, the number of Units outstanding was consolidated so that the Net Asset
Value per Unit following the distribution and reinvestment is the same as it would have been if the distribution had not been paid. Distributions to Unitholders are calculated based on the number of Units
outstanding on the record date of each distribution. For the period ended June 30, 2026, the allocation of distributions from each of income, dividends and capital gains, if any, will be determined at the Fund’s
December 15, 2026 taxation year-end and is reported as distributions from income.
(4) The management expense ratio is calculated based on the total expenses of the Fund (including Goods and Services Tax, Harmonized Sales Tax and interest, but excluding brokerage commissions and other
portfolio transaction costs), and is expressed as an annualized percentage of daily average Net Asset Value of the Fund during the period. At its sole discretion, the Manager may waive a portion of the
management fees or absorb a portion of the operating expenses of certain Funds. Such waivers and absorptions can be terminated at any time, but can be expected to continue until such time as the Funds are
of sufficient size to reasonably absorb all management fees and expenses incurred in their operation.
(5) The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio manager/management team manages its portfolio investments and it relates to the portfolio investments of the Fund as a whole.
A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of its portfolio investments once in the course of the period. In general, the higher a fund’s portfolio turnover rate in a period,
the greater the trading costs payable by the fund in the period, and the greater the chance of an investor receiving taxable capital gains in the period. There is not necessarily a relationship between a high
turnover rate and the performance of a fund. The portfolio turnover rate is calculated based on the lesser of purchases or sales for the period divided by the average market value (at last traded market prices)
of the portfolio of investments for the period. Where the reporting period is less than or greater than 12 months, the portfolio turnover rate has not been annualized and will not be comparable to the portfolio
turnover rate calculated for reported 12-month periods.
(6) The trading expense ratio (TER) represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average Net Asset Value of the Fund during the period and
it relates to the Fund as a whole.

CI S&P 500 ESG Index ETF
Financial highlights
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The following charts show the exchange-traded fund’s (ETF’s) past performance. The past performance information shown includes changes in
security value; assumes the reinvestment of all distributions; is based on the ETF’s Net Asset Value (NAV) and does not take into account
sales, redemption, distribution or optional charges, or income taxes payable by any investor that would have reduced returns. It is important to
note that the past performance of the ETF does not tell you how the ETF will perform in the future.

Period-by-period returns
The following bar charts show you how the ETF’s return changes from period to period. They indicate the percentage change in an investment
in CAD Units and CAD Hedged Units of the ETF from the first day to the last day of each fiscal period shown, as applicable. For Units in
existence for less than 10 years, the return for the year of inception is for a partial year from Date ETF Started to the end of the ETF’s fiscal
year.
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CAD Hedged Units
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CI S&P 500 ESG Index ETF
Past performance
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Benchmarks
The S&P 500® Scored & Screened Index is a broad-based, market capitalization weighted index that provides exposure to constituents of the
S&P 500® that meet specific environmental, social and governance (ESG) criteria. The ESG Index targets 75% of the float market capitalization
of each Global Industry Classification Standard (GICS®) industry group of the S&P 500, using S&P Global ESG Scores (in this Section referred to
as the “ESG score”) as the defining characteristic. Its CAD Hedged index hedges all or substantially all of its direct foreign currency exposure
back to the Canadian dollar.

The S&P 500® Index is a broad-based, market-capitalization-weighted index of 500 of the largest and most widely held stocks in the
United States. Its CAD Hedged index hedges all or substantially all of its direct foreign currency exposure back to the Canadian dollar.

The ETF is managed relative to the composition of the S&P 500 Scored & Screened Index. While the ETF uses other benchmark indices for
long-term performance comparisons, it may experience periods when its performance differs from these indices. Please see the Results of
operations of this report for a discussion of the recent performance results.

Annual compound returns
This table compares the ETF’s annual compound returns for CAD Units and CAD Hedged Units with the Canadian-dollar returns of the ETF’s
benchmarks for the periods shown ended June 30, 2026.

Date ETF
Started 10-year 5-year 3-year 1-year

CAD Units (%) 18.72 17.01 23.15 30.62
S&P 500 Scored & Screened Index (CAD) (%) 19.25 17.50 23.65 31.11
S&P 500 Index (CAD) (%) 18.25 16.53 23.45 27.19

Date ETF
Started 10-year 5-year 3-year 1-year

CAD Hedged Units (%) 16.13 12.49 18.60 23.10
S&P 500 Scored & Screened Index (CAD Hedged) (%) 16.59 12.89 19.04 23.61
S&P 500 Index (CAD Hedged) (%) 15.61 11.96 18.83 19.90

CI S&P 500 ESG Index ETF
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The Summary of investment portfolio may change due to ongoing portfolio transactions. Updates are available at www.ci.com for quarterly
periods where an annual or semi-annual report is not published. For more information, please contact us at service@ci.com or
1-800-792-9355.

Top 25 holdings Security/issuer name % of Net Asset Value
1. NVIDIA Corp. 12.15%
2. Alphabet Inc. 9.44%
3. Microsoft Corp. 6.95%
4. Micron Technology, Inc. 3.26%
5. Eli Lilly and Co. 2.38%
6. Intel Corp. 1.65%
7. Applied Materials, Inc. 1.44%
8. Visa Inc. 1.43%
9. Lam Research Corp. 1.36%

10. Walmart Inc. 1.24%
11. Caterpillar Inc. 1.23%
12. Cisco Systems, Inc. 1.16%
13. AbbVie Inc. 1.11%
14. Costco Wholesale Corp. 1.04%
15. Mastercard Inc. 1.04%
16. KLA Corp. 0.99%
17. General Electric Co. 0.98%
18. UnitedHealth Group Inc. 0.95%
19. Bank of America Corp. 0.93%
20. The Home Depot, Inc. 0.88%
21. Merck & Co., Inc. 0.80%
22. GE Vernova Inc. 0.79%
23. The Coca-Cola Co. 0.79%
24. Netflix, Inc. 0.75%
25. The Goldman Sachs Group, Inc. 0.75%

Aggregate % of top holdings 55.49%

Sector allocation Information technology 36.79%
Financials 12.66%
Communication services 11.71%
Health care 11.22%
Industrials 9.50%
Other sectors 8.22%
Consumer staples 4.97%
Consumer discretionary 4.86%
Cash, cash equivalents and money market fundsº 0.11%
Other net assets -0.04%
Total sector allocation 100.00%

Geographic allocation United States 99.60%
Netherlands 0.18%
Switzerland 0.15%
Cash, cash equivalents and money market fundsº 0.11%
Other net assets -0.04%
Total geographic allocation 100.00%

º Cash and cash equivalents include Canadian and foreign cash, as well as all indebtedness maturing within 90 days from the date of acquisition.

CI S&P 500 ESG Index ETF
Summary of investment portfolio as at June 30, 2026
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Notes
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About CI Global Asset Management
The CI Global Asset Management is a wholly-owned subsidiary of CI Financial Corp. (“CIF”). CIF is an independent company offering
global asset management and wealth management advisory services. CIF is a subsidiary of Mubadala Capital, the global alternative
asset management platform and subsidiary of Mubadala Investment Company. For more information, visit www.ci.com.



Contact us

CI Global Asset Management
15 York Street, Second Floor
Toronto, Ontario M5J 0A3

Telephone: 1-800-792-9355
Facsimile: 1-800-567-7141

service@ci.com
www.ci.com

The Fund’s management reports of fund performance and financial
statements will be available online at www.ci.com or at sedarplus.ca. If you
have any questions, please call us at 1-800-792-9355 or e-mail us at
service@ci.com.

CI Global Asset Management is a registered business name of CI Investments Inc.

Invesco® and all associated trademarks are trademarks of Invesco Holding Company Limited,
and used by CI Global Asset Management under licence. SRMEIETE(08/26) 3050


