Amendment No. 1 dated December 21, 2021
to the Simplified Prospectus dated July 5, 2021

of

CI Alternative North American Opportunities Fund (Series A, AH, F, FH, I, IH, P, PH, ETF C$
Series and ETF US$ Hedged Series units)

(the “Fund”)
The simplified prospectus of the Fund dated July 5, 2021 (the “Simplified Prospectus”) is hereby amended
and is to be read subject to the additional information set forth below. Corresponding changes reflecting
this amendment are hereby made to any applicable disclosure throughout the Simplified Prospectus. In all

other respects, the disclosure in the Simplified Prospectus is not revised.

All capitalized terms not defined in this Amendment No. 1 have the respective meanings set out in the
Simplified Prospectus.

Change to Hurdle Rate

Effective January 1, 2022, the Hurdle Rate for the Fund is changed to the greater of 6% or 10-year
Government of Canada bond yield plus 3.50%.

Purchasers’ Statutory Rights of Withdrawal and Rescission

Mutual Fund Series

Securities legislation in some provinces and territories gives you the right to withdraw from an agreement
to buy mutual funds within two business days of receiving the simplified prospectus or fund facts, or to
cancel the purchase within 48 hours of receiving confirmation of the order.

Securities legislation in some provinces and territories also allows you to cancel an agreement to buy mutual
fund securities and to get your money back, or to make a claim for damages, if the simplified prospectus,
annual information form, fund facts or financial statements misrepresent any facts about the Fund. These
rights usually must be exercised within certain time limits.

For more information, refer to the securities legislation of your province or territory, or consult your lawyer.
Exchange-Traded Series

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right
to withdraw from an agreement to purchase ETF securities within 48 hours after the receipt of a
confirmation of a purchase of such securities. In several of the provinces and territories, the securities
legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of
the price or damages if the prospectus and any amendment contains a misrepresentation, or non-delivery of
the ETF facts, provided that the remedies for rescission, revisions of the price or damages are exercised by
the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or
territory.



The purchaser should refer to the applicable provisions of the securities legislation of the province or
territory for the particulars of these rights or should consult with a legal advisor.



