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Your File No. 82-4994
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12¢3-2(b), pursuant to which we hereby furnish the enclosed documentation duly marked with the
requisite SEC file number.
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TSX Symbol: CIP.UN FOR IMMEDIATE RELEASE
January 2, 2003

CI MASTER LIMITED PARTNERSHIP ANNOUNCES
DISTRIBUTION TO LIMITED PARTNERS

Toronto, January 2, 2003 - CI Master Limited Partnership announced today its

annual distribution to limited partners.

Rate: $1.10 per limited partnership unit
Payable Date: January 15, 2003
Record Date:  December 31, 2002

For further information, please contact:

Doug Jamieson
Vice-President
CI GP Limited
Tel. No.: (416) 364-1145
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FOR IMMEDIATE RELEASE TSX Symbol: CIX

CI Funds receives permission to invest in Sun Life securities

TORONTO (January 8, 2003) — CI Mutual Funds Inc. (CI) announced today that it has
received permission from the Canadian securities regulators for funds it manages to invest in
securities of Sun Life Financial Services of Canada Inc. (SLFS).

“This is a positive step that provides our funds with the opportunity to invest in another
leading Canadian financial services company operating in a consolidating industry,” said
Peter W. Anderson, CI President.

In connection with such investments, CI has established an independent review committee
(IRC) comprised of Stephen T. Moore, Jasmine Herlt and Thomas L. Jarmai. Each member
of the IRC is independent of CI in that none is an associate or employee of CI, SLFES or the
portfolio adviser of a fund, or any of their respective associates or affiliates.

The purpose of the IRC is to review at least every three months the decisions made on behalf
of each fund to purchase, sell or continue to hold securities of SLFS and to form an opinion
whether such decisions were, and continue to be, in the best interest of the fund and: (a)
represent the business judgment of the fund’s portfolio adviser, uninfluenced by
considerations other than the best interests of the fund, (b) have been made free from any
influence by SLFS and without taking into account any consideration relevant to SLFS, and
(c) do not otherwise exceed the limitations of applicable law.

The IRC will advise the Canadian securities regulators if the IRC determines that any
investment does not meet the criteria described above, or if any other condition of the
permission to make such investments has not been satisfied, together with any action that the
IRC or the fund’s portfolio adviser has taken or proposes to take following such a
determination. In carrying out their responsibilities, the members of the IRC will exercise
their powers and discharge their duties honestly, in good faith and in the best interests of
investors in the fund and, in so doing, will exercise the degree of care, diligence and skill that
a reasonably prudent person would exercise in the circumstances.

All members of the IRC currently are members of the Board of Governors of the funds and,
as such, are paid a fixed annual fee which is allocated to all mutual funds under CI's
management (generally pro rata based upon their relative net asset values). There is no
intention to pay the members of the IRC any compensation in addition to their usual
compensation as members of the Board of Governors.

CI sought permission for its funds to invest in SLFS securities after SLFS became a
substantial shareholder in its parent company, CI Fund Management Inc., on July 25, 2002.
CI Fund Management Inc. issued shares representing a 30% interest to SLFS in exchange for
Spectrum Investment Management Limited, Clarica Diversico Ltd., and the segregated fund
businesses of Clarica Life Insurance Company and SLES.



CI Fund Management Inc. is an independent, Canadian-owned investment management
company with $33.8 billion in fee-eamning assets as of December 31, 2002. It has the
industry’s broadest selection of investment funds, including mutual funds, industry-specific
funds, 100% RSP-eligible funds, multi-manager funds, segregated funds and hedge funds.

For further information, contact:
Peter W. Anderson

President

CI Mutual Funds Inc.

Tel.: 416-364-1145

jumik\dutch\applications\sun life\pressjan08.doc
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TSX Symbol: CIX FOR IMMEDIATE RELEASE

CI FUND MANAGEMENT INC. REPORTS SECOND QUARTER RESULTS

Toronto (January 9, 2003) - CI Fund Management Inc. today released unaudited financial
results for the three and six months ended November 30, 2002.

REVIEW OF THE THREE MONTH PERIOD ENDED NOVEMBER 30
2002 2001 : %

HIGHLIGHTS (millions except (millions except change

per share amounts) per share amounts)

Total Fee-Earning Assets $34,643 $24,843 39%
NMutua/Segregated $29,728 $20,792 43%
Average MutualSegregated $29,079 $20,220 44%
Total Revenues $152.5 ' ' - $108.6 40 %
EBITDA* $87.6 $65.1 35%
EBITDA* Per Share $0.37 $0.37 0%
Free Cash Flow $47.3 $27.5 2%
Amontization of Goodwill $214 37.5 185%
Earine or S B 5009 oo | 1sn
Net Income (loss) $21.4 ($17.1) N/A
Earnings (loss) Per Share $0.09 ($0.10) N/A
f:;;efslg:i‘j;a“di“g’ 234.2 wsr | 3%
Average Shares Qutstanding 234.2 176.4 33%

*EBITDA (Eamings before interest, taxes, depreciation and amortization) is a non-GAAP
(generally accepted accounting principles) earnings measure; however, management believes
that most shareholders, creditors, other stakeholders and analysts prefer to analyze CI’s results
based on this performance measure. '




CI Place, 151 Yonge Street, Eleventh Floor, Toronto, Ontario M5C 2W7
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REVIEW OF THE SIX MONTH PERIOD ENDED NOVEMBER 30

2002 2001 %

HIGHLIGHTS (millions except (mjllions except change

per share amounts) per share amounts)

Total Fee-Earning Assets $34,643 $24,843 39%

Mutual/Segregated '

Fund Assets $29,728 $20,792 43%

Average Mutual/Segregated

Fund Assets $26,403 $20,805 27%

Total Revenues $282.9 $224.8 26%

EBITDA* $164.8 $134.1 23%

EBITDA* Per Share $0.77 $0.75 3%

Free Cash Flow $85.0 $68.9 23%

Income Before

Amortization of Goodwill $39.0 $17.8 119_%

Earnings Per Share Before

Amortization of Goodwill $0.18 $0.10 80%

Net Income (loss) ' $39.0 ($31.3) N/A

Earnings (loss) Per Share $0.18 ($0.18) N/A

Shares Ou.tstandmg, 234.2 175.7 33%

end of period

Average Shares Outstanding 215.3 178.2 21%

*EBITDA (Earnings before interest, taxes, depreciation and amortization) is a non-GAAP
(generally accepted accounting principles) earnings measure; however, management believes
that most shareholders, creditors, other stakeholders and analysts prefer to analyze CI's

results based on this performance measure.
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Market Review

The second quarter of fiscal 2003 started with a continuation of the bear market that
began more than two years ago. From August 31, 2002, to October 9, 2002, all
major indexes experienced dramatic declines, with the S&P 500 Index falling 15.0%,
the Nasdaq Composite Index dropping 15.2%, the Dow Jones Industrial Average
losing 15.7% and the S&P/TSX Composite Index falling 13.7%. This, combined
with double-digit market declines during the first quarter of fiscal 2002, made it the
most difficult period investors had experienced in decades.

Spurred by indications that the economic outlook was improving and that the
corporate scandals were prompting better financial reporting and governance
standards, markets staged a major rebound after October 9, 2002. By the end of the
quarter on November 30, 2002, the indexes had surpassed their levels of August 31,
2002. In that seven-week period, the S&P 500 Index gained 20.9%, the Dow Jones
Industrial Average rose 22.6%, the Nasdaq Composite Index climbed 32.8% and the
S&P/TSX Composite Index was up 15.6%. As a result, all major indexes finished
with slightly positive returns for the quarter.

The turnaround had the effect of boosting investors’ confidence, as many viewed the
markets as finally having bottomed. The improved markets led to an increase in
overall mutual fund sales and a slowdown in the withdrawal of money from the
industry. Industry sales of mutual funds excluding money market funds (as reported
by IFIC) were positive in November 2002, reversing the trend of net redemptions
over the preceding four months.

Operating Review

Total fee-earning assets at November 30, 2002, were $34.6 billion, up 40% from
$24.8 billion at November 30, 2001, and up 35% from $25.7 billion at May 31,
2002. The acquisition of $11.7 billion in fee-earning assets on July 25, 2002, was
primarily responsible for the increase. The effects of the acquisition were offset in
part by the negative market returns and net redemptions of CI funds from June 1 to
November 30, 2002.

Mutual and segregated fund assets were $29.7 billion at the end of the quarter, up
43% from November 30, 2001, and up 46% from May 31, 2002. The change in
assets reflected the reasons discussed above. CI's assets as reported to the
Investment Funds Institute of Canada (IFIC) were $28.3 billion at November 30,
2002. This figure is $1.4 billion below CI's actual mutual and segregated fund
assets, because IFIC does not include segregated funds in its totals. It is important to
note that CI's segregated funds generate revenues at levels similar to mutual funds.
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At November 30, 2002, CI's fee-earning assets of $34.6 billion were comprised of
$28.4 billion in mutual funds ($28.5 billion at August 31, 2002), $1.4 billion in
segregated funds ($1.7 billion at August 31, 2002), $3.9 billion in institutional assets
($3.9 billion at August 31, 2002), and $1.0 billion in other fee-earning assets ($1.0
billion at August 31, 2002). The $28.4 billion in mutual funds included $1.1 billion
in Class I funds (negotiated management fees) and $0.1 billion in Class F funds (no
trailer fees) ($1.2 billion and $0.1 billion at August 31, 2002, respectively).

Average mutual and segregated fund assets for the quarter were $29.1 billion, below
the asset levels at both the beginning and the end of the quarter — reflecting the
significant market decline and recovery during the quarter. All of CI's fee-earning
assets were similarly affected. '

CI had net redemptions during the quarter of $268 million, up slightly from $242
million in the first quarter of fiscal 2003. (CI's IFIC-reported sales were positive for
the quarter, as they include $297 million of segregated funds converted to investing
in CI mutual funds from other underlying funds). This compares to $100 million of
net sales for the quarter ended November 30, 2001. The uncertainty in equity
markets continued to affect the willingness of investors to put additional money into
equity mutual funds in general. However, the sales trend within the quarter was
positive. Net redemptions in November were 32% below October’s levels and 55%
lower than in September. Funds that continued to have positive net sales included
the Harbour Funds under Gerry Coleman, certain funds within the Signature Funds
group led by Eric Bushell, and the new CI Value Trust Fund managed by Bill Miller
of Legg Mason Funds Management, Inc. At the end of 2002, Mr. Miller became the
only equity mutual fund manager to outperform the S&P 500 Index for 12
consecutive years. His U.S.-based Legg Mason Value Trust (the model for the CI
Value Trust Fund) finished the year more than three percentage points ahead of the
index. Mr. Miller was named Fund Manager of the Decade by Morningstar in 1999
for his outstanding long-term record. ‘

During the quarter, CI continued to be one of the industry’s leaders for performance,
as measured by Morningstar fund rankings. As at November 30, 2002, CI had 23
funds with the top five-star rating, the second-highest total in the industry.
(Comparisons to the prior year are not applicable as CI Funds now include funds
acquired with Spectrum Investment Management Limited (“Spectrum”) and Clarica
Diversico Ltd. (“Diversico”) on July 25, 2002). In total, CI had 53 funds with a five-
star or four-star rating (based on three-year performance records) and 72 funds with
a first-quartile return over one year.

In addition, the Harbour Fund, managed by Gerry Coleman, was named Best
Canadian Equity Fund, and Signature Dividend Fund, managed by Eric Bushell and
Ben Cheng, was named Best Dividend Fund at the Canadian Investment Awards in
December 2002. It was the second consecutive year that these funds and their
managers have won awards.
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CI continued to integrate the Spectrum and Diversico businesses into its operations
during the second quarter. In early September 2002, all administrative functions
relating to Spectrum were converted onto the CI platform. In early October 2002, CI
merged a significant number of the Spectrum funds with CI funds. In late November

- and early December 2002, CI converted the Diversico funds onto the CI platform.
These activities were critical to CI achieving the operational synergies of the
transaction. '

After the acquisition, CI had relationships with 33 money managers, most in a sub-
advisory arrangement. During the second quarter, CI reduced the number of money
manager relationships to 21. As part of this consolidation, CI established an
exclusive arrangement with Sionna Investment Managers Inc. under Kim Shannon,
who has earned a Morningstar five-star rating with the CI Canadian Investment
Fund. Other major new advisory relationships include MFS Institutional Advisors,
Inc. and Howson Tattersall Investment Counsel Limited.

During the second quarter of fiscal 2003, CI moved to realize the benefits of its
preferred relationship with more than 4,000 Clarica agents and managers. The
successful integration of all Diversico funds onto CI's administrative platform,
including all client service activities and automation of processing, was a critical
step in allowing CI to provide key products such as the Harbour Funds and Signature
Funds to the Clarica agents. :

Financial Review

Three Months ended November 30, 2002

Total revenues for the quarter ended November 30, 2002, were $152.5 million,
compared with $108.6 million in the prior year — an increase of 40%. The increase
resulted primarily from the additional revenues produced by the mutual fund and
segregated fund assets acquired with Spectrum and Diversico. The most significant
component of revenues for the quarter was management fees, which increased by
49% from $92.0 million in the second quarter of fiscal 2002 to $136.7 million in
fiscal 2003.

Administrative fees and other income rose 8% from $5.1 million to $5.5 million due
to increased revenues from institutional assets at CI’s U.S. subsidiaries ($4.0 million
versus $3.4 million in fiscal 2002), offset in part by a decline in revenues from third-
party processing ($1.1 million versus $1.4 million in fiscal 2002). By November 30,
2002, the majority of CI's third-party processing arrangements had been terminated
and no significant income of this type is anticipated going forward.

Redemption fees for the quarter rose to $13.1 million from $10.7 million in fiscal
2002, primarily because of redemption fees on the newly acquired Spectrum and
Diversico assets and also from slightly higher redemption rates overall.
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Selling, general and administrative expenses rose 52% from $19.5 million to $29.6
million. The majority of the increase was from expenses incurred in the operation of
the mutual and segregated funds (which are recovered from the funds generally as
incurred), which rose from $15.5 million to $24.2 million. The increase in the cost
of fund operations reflected the additional cost of the Spectrum and Diversico
operations, including ongoing operating expenses and integration expenses. Though
CT had consolidated the operating activities of Spectrum and Diversico by December
31, 2002, the cost savings will be reflected in future quarters.

Net selling, general and administrative expenses rose from $4.1 million in the second
quarter of fiscal 2002 to $5.4 million in fiscal 2003. The majority of the increase
was the result of expenses associated with a number of fund mergers completed in
October 2002.

Investment adviser fees rose 27% from $10.2 million in fiscal 2002 to $13.0 million
in fiscal 2003. The increase was consistent with the change in mutual and
segregated fund assets, but declined slightly as measured by basis points of average
assets under management — reflecting synergies achieved in rationalizing the number
of investment advisers.

Trailer fees rose from $23.2 million in fiscal 2002 to $41.1 million in fiscal 2003, an
increase of 77%. This exceeded the increase in average mutual and segregated fund
assets due to the high percentage of front-end-load assets of the Diversico funds
relative to the CI funds. Front-end-load assets generally pay trailer fees at a higher
level than deferred-load assets, but do not reqmre the payment of commissions up
front.

Distribution fees to limited partnerships declined from $2.6 million to $1.7 million
due to the effects of market declines and the redemption of assets that had
commissions funded by the limited partnerships. CI has not financed commissions
with limited partnerships since 1997. '

Amortization of deferred sales commissions fell slightly from $50.9 million to $50.3
million. The commissions from CI’s record sales in fiscal 2000 and 2001 are
becoming fully amortized under CI's amortization period of 36 months. This effect
was offset in part by the $7.0 million in additional sales commissions being
amortized on the Spectrum and Diversico assets.
v
Interest expense increased from $0.9 million in fiscal 2002 to $1.7 million in fiscal
2003 because of higher levels of long-term debt.

Other expenses rose slightly from $2.5 million is fiscal 2002 to $3.0 million in fiscal
2003, primarily reflecting increased expenses associated with the management of
significantly higher institutional assets at CI's U.S. subsidiaries ($2.2 million versus
$1.8 million in the prior year), offset slightly by a reduction in CI’s third-party
processing expenses ($0.4 million, down from $0.5 million in the prior year).
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As no options have been granted in fiscal 2003, there is no effect on the financial
statements under the new accounting recommendations for stock-based
compensation adopted by CL

During the second quarter, CI incurred a loss on the sale of marketable securities of
$2.8 million arising primarily from seed capital investments in certain of its hedge
and mutual funds.

Total expenses for the quarter were $116.3 million, an increase of 23% from $94.4
million in fiscal 2002. This compares favourably with the 40% increase in revenues.

Income before taxes and amortization of goodwill was $35.1 million for the quarter
ended November 30, 2002, an increase of 172% from the prior year.

Net income for the period was $21.4 million, compared with a net loss of $17.1
million in the prior year. Of the $38.5 million increase in net income, $24.6 million
was a result of the goodwill amortized during the quarter ended November 30, 2001,
and $13.9 million resulted from the increase in the overall profitability of CI. Under
new accounting recommendations adopted by CI, goodwill is no longer amortized.
As such, there was no amortization of goodwill in the second quarter of fiscal 2003.

Earnings before interest, taxes, depreciation and amortization (EBITDA) was $87.6
million ($0.37 per share) for the quarter, an increase of 35% from $65.1 million
($0.37 per share) in fiscal 2002. EBITDA, free cash flow and operating margin are
non-GAAP (generally accepted accounting principles) earnings measures; however,
management believes that most shareholders, creditors, other stakeholders and
investment analysts prefer to analyze CI’s results based on these performance
measures.

Free cash flow (operating cash flow less sales commissions and minority interest) for
the quarter was $47.3 million, up 72% from $27.5 million in the prior fiscal year and
was approximately 2.5 times the $0.08 per share dividend paid an December 15,
2002.

CI’s operating margin (management fees less trailer fees, investment adviser fees
and net selling, general and administrative expenses as a percentage of average
mutual fund assets) was 1.06% for the quarter, down from 1.08% in the prior year,
but up from 1.04% in the first quarter of fiscal 2003. The decrease from the prior
year was attributable to trailer fees, which rose from 0.46% to 0.57%, reflecting the
high percentage of front-end-load assets in the Diversico funds. Offsetting this was
an increase in management fee margins, which rose from 1.83% to 1.89%, and a
decrease in investment adviser expenses from 0.20% to 0.18%.
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Six Months ended November 30, 2002

Average mutual and segregated fund assets for the six months were $26.4 billion, up
27% from $20.8 billion for the six months ended November 30, 2001. The increase
was a result of the acquisition of Spectrum and Diversico and their $11.7 billion in
mutual and segregated fund assets.

CI had net redemptions of $509 million for the six months, compared with net sales
of $297 million in the prior fiscal year. The effect of the market declines on the
sales of CI's growth-oriented funds and a decline in industry sales of mutual funds
were the primary reasons for the decline in net sales. '

Total revenues for the six months ended November 30, 2002, were $282.9 million,
up 26% from the prior year. The primary contributor to the increase was
management fee revenue, which rose 28% from $192.5 million in fiscal 2002 to
$246.3 million in fiscal 2003. The increase in management fees resulted from the
$11.7 billion of mutual funds acquired from Spectrum and Diversico, which have
been included in CI’s results starting July 25, 2002.

Redemption fee revenue was $26.3 million for the six months of fiscal 2003, up
from $20.1 million in the prior fiscal year — a result of increased redemptions
combined with additional assets from Spectrum and Diversico that had redemption
fees.

Administrative fees and other income was $12.8 million for the six months, up 17%
from the prior fiscal year, primarily due to an increase in institutional revenues from
CI’s U.S.-based money management subsidiaries. The primary components of
administrative fees and other income were institutional revenues of $8.3 million (up
13%) and third-party processing revenues of $4.0 million (up 46%). By November
30, 2002, the majority of CI's third-party processing arrangements had been
terminated and no significant income of this type is anticipated going forward.

Selling, general and administrative expenses for the six months were $54.2 million,
up 38% from the prior year due to the acquisition of Spectrum and Diversico, which
had higher fund operating expense structures than CI. Net of expenses recovered
from the funds, expenses rose 19% from $8.4 million to $10.0 million, less than the
27% increase in average assets. CI was successful in eliminating many of the
corporate expenses associated with the operation of Spectrum and Diversico.

Investment adviser expenses were $24.9 million for the perod, up 20% from the
prior year. The additional expense was consistent with the increase in assets under
management and partly reflected the benefits of consolidating investment advisers
during the six-month period.
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Trailer fees rose from $48.7 million to $71.8 million due to the Spectrum and
Diversico assets having a greater percentage of front-end-load assets that pay higher
trailer fees but do not pay up-front commissions.

Distribution fees to limited partnerships fell from $5.7 million to $3.8 million as a
result of the redemption of assets that had commissions financed by limited
partnerships and the reduced market value of the funds.

Amortization of deferred sales commissions was $97.6 million, down from $101.2
million in the prior year. The decline reflected lower levels of unamortized deferred
sales commission on CI assets, offset partly by additional unamortized deferred sales
commissions on the Spectrum and Diversico assets.

Interest on long-term debt rose from $1.9 million to $2.7 million due to higher levels
of long-term debt.

Other expenses rose from $5.2 million in fiscal 2002 to $6.2 million in fiscal 2003
primarily because of expenses associated with CI’s U.S. institutional business ($4.9
million in fiscal 2003 versus $3.8 million in the prior year). Expenses associated
with CI’s third-party processing were $1.1 million, unchanged from the prior year.

During the six months, CI incurred a $2.6 million loss on marketable securities,

which were primarily seed capital investments in new hedge and mutual funds
launched by CI.

CI’s operating margin (management fees less net selling, general and administrative
expenses, investment advisory fees and trailer fees, as a percentage of average
mutual fund assets) was 1.05% for the six months ended November 30, 2002,
compared with 1.10% in the prior year. The increase in trailer fees was the prime
contributor to the change in margins.

Income before amortization of goodwill was $39.0 million or $0.18 per share for the
six months ended November 30, 2002, up 119% from $17.8 million or $0.10 per
share in the prior year. The increase reflected the additional profitability arising
from increased assets under management.

EBITDA for the six months was $164.8 million or $0.77 per share, up 23% from
$134.1 million or $0.75 per share in the prior year.

Free cash flow for the six months was $85.0 million, compared with $68.9 million in
the prior year. Under its normal course issuer bid, CI repurchased 8.2 million shares
at an average price of $10.38 per share, for total consideration of $85.0 million.
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Financial Position

Debt, net of cash and marketable securities, was $107.5 million, up from $48.2
million at November 30, 2001. The additional debt was used primarily to finance
the repurchase of CI common shares. At November 30, 2002, CI had $61.8 million
in marketable securities, of which the largest investment was $38.4 million of
common shares of Assante Corporation. These shares are held for investment
purposes. The remaining investments are primarily hedge and mutual fund seed
‘investments. The value of all marketable securities generally fluctuates with overall
market levels. In the first quarter of fiscal 2003, CI spent $82.2 million to buy back
7.9 million shares at an average price of $10.41 per share. In the second quarter of
fiscal 2003, CI spent $2.7 million to buy back 0.3 million shares at an average price
of $9.69 per share. By November 30, 2002, CI had repurchased the then maximum
number of common shares under its normal course issuer bid for the period ending
May 26, 2003. However, in December 2002, The Toronto Stock Exchange accepted
CI’s amendment to its notice to proceed with a normal course issuer bid, which
allows CI to repurchase an additional 1.9 million shares by May 26, 2003.

At November 30, 2002, 61% of CI's mutual fund assets had been financed on a
deferred-sales-charge basis with terminal redemption fees of $748.8 million.

QOutlook

The bear market of the past few years may have ended in CI's second quarter of fiscal
2003 and market gains by the end of the quarter have had a positive effect on the
consolidated fee-earning assets of Cl and the overall investment environment. A
further increase in asset levels depends on an improvement in the global investment
climate along with market growth and renewed investor interest. Nevertheless, CI is
making every effort to realize the synergies available from the acquisition of Spectrum
and Diversico, and has already achieved significant operating cost savings, which will
be reflected in the operating costs of the funds in the latter part of fiscal 2003 and
onwards. CI’s operating margin is expected to remain around current levels and net
income will reflect these margins in conjunction with market performance. CI’s
efforts currently focus on taking advantage of its preferred distribution arrangement
with Clarica advisers and to actively market CI’s extensive lineup of highly rated
funds. In addition, CI continues to look for opportunities to grow its business despite
the uncertain markets and to take action to increase shareholder value.

Free cash flow is expected to continue to be significantly in excess of CI's current
dividend resulting in surplus funds being available to repurchase shares under CI's
normal course issuer bid. The Board of Directors declared a quarterly cash dividend
of $0.08 per common share payable on March 14, 2003, to shareholders of record on
March 1, 2003, reflecting CI’s continuing strong free cash flow.

For Notes to Consolidated Financial Statements, see “Financial Information” on
CI's website at www.cifunds.com.

For further information, contact:

Stephen A. MacPhail, Executive Vice-President,
Chief Operating Officer and Chief Financial Officer
Telephone: (416) 364-1145
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CI Fund Management Inc.

CONSOLIDATED STATEMENTS OF
INCOME (LOSS) AND DEFICIT

For the three months ended November 30 (unaudited)

2002 2001
$ $
REVENUE
Management fees 136,678,803 - 92,012,239
Administration fees and other income 5,474,777 5,067,997
Redemption fees 13,128,101 10,675,265
Performance fees 52,090 729,744
Gain (loss) on sale of marketable securities (2,834,946) 116,689
152,498,825 108,601,934
EXPENSES .
Selling, general and administrative 29,637,361 19,540,974
Less: expenses recovered from funds 24,203,288 15,481,018
Net selling, general and administrative 5,434,073 4,059,956
Investment adviser fees 13,038,758 10,242,928
Trailer fees 41,116,135 23,173,172
Distribution fees to limited partnerships 1,746,982 2,635,373
Amortization of deferred sales commissions 50,305,154 50,854,788
Interest on long-term debt 1,667,427 850,665
Other 2,959,785 2,533,745
116,268,314 94,350,627
Minority interest 1,164,418 1,350,648
Income before income taxes and amortization of goodwill 35,066,093 12,900,659
Provision for income taxes
Current 25,818,711 15,667,601
Future (12,182,089) (10,283,478)
13,636,622 5,384,123
Income before amortization of goodwill 21,429,471 7,516,536
Amortization of goodwill —_ 24,567,611
Net income (loss) for the period : 21,429,471 (17,051,075)
Deficit, beginning of period (296,283,890) (95,754,372)
Cost of shares repurchased in excess of stated value (1,614,001) (20,690,087)
Dividends declared (18,757,023) (1,804,598)
Deficit, end of period (295,225,443) (135,300,132)
Earnings per share before amortization of goodwill 0.09 0.04
Diluted earnings per share before amortization of goodwill 0.09 0.04
Earnings (loss) per share 0.09 (0.10)

Diluted earnings (loss) per share 0.09 (0.10)
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CI Fund Management Inc.

CONSOLIDATED STATEMENTS OF
INCOME (LOSS) AND DEFICIT

For the six months ended November 30 (unaudited)

2002 2001
$ $
REVENUE .
Management fees 246,328,888 192,537,017
Administration fees and other income 12,756,853 10,909,381
Redemption fees 26,309,860 20,146,181
Performance fees 52,090 1,097,644
Gain (loss) on sale of marketable securities (2,589,818) 116,689
282,857,873 224,806,912
EXPENSES _ ‘
Selling, general and administrative 54,205,111 39,412,502
Less: expenses recovered from funds 44,178,582 31,004,372
Net selling, general and administrative 10,026,529 8,408,130
Investment adviser fees 24,905,449 20,717,185
Trailer fees 71,810,260 48,719,149
Distribution fees to limited partnerships 3,782,893 5,657,440
Amortization of deferred sales commissions 97,617,649 101,194,597
Interest on long-term debt 2,685,075 1,931,184
Other 6,209,606 5,580,458
217,037,461 192,208,143
~ Minority interest 2,335,825 2,724,825
Income before income taxes and amortization of goodwill 63,484,587 29,873,944 -
Provision for income taxes
Current 48,931,025 17,490,127
Future (24,397,204) (5,426,645)
24,533,821 12,063,482
Income before amortization of goodwill 38,950,766 17,810,462
Amortization of goodwill — 49,135,222
Net income (loss) for the period 38,950,766 . (31,324,760)
Deficit, beginning of period (236,689,593) (45,699,810)
Cost of shares repurchased in excess of stated value ' (70,254,569) (54,660,367)
Dividends declared (27,232,047) (3,615,195)
Deficit, end of period (295,225,443) (135,300,132)
Earnings per share before amortization of goodwill 0.18 0.10
Diluted earnings per share before amortization of goodwill 0.18 0.10
Earnings (loss) per share 0.18 (0.18)

Diluted earnings (loss) per share 0.18 (0.18)
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CI Fund Management Inc.

CONSOLIDATED STATEMENTS OF CASH FLOWS

For the three months ended November 30 (unaudited)

2002 2001
$ $

OPERATING ACTIVITIES
Net income (loss) 21,429,471 (17,051,075)
Add (deduct) items not involving cash

Depreciation and amortization 602,335 25,088,348

Future income taxes (12,182,089) (10,283,478)

Amortization of deferred sales commissions 50,305,154 50,854,788

(Gain) loss on sale of marketable securities ) 2,834,946 (116,689)

Minority interest 1,164,418 1,350,648

64,154,235 49,842,542

Net change in non-cash working capital

balances related to operations (1,344,524) 20,977,719
Cash provided by operating activities 62,809,711 70,820,261
INVESTING ACTIVITIES
Additions to capital assets (28,842) (196,633)
Purchase of marketable securities (9,061,390) (11,986,000)
Proceeds on sale of marketable securities : 26,022,159 8,310,393
Sales commissions (15,683,677) . (20,956,259)
Cash provided by (used in) investing activities 1,248,250 (24,828,499)
FINANCING ACTIVITIES
Long-term debt (39,000,000) (16,000,000)
Repurchase of share capital (2,739,006) (24,989,407)
Issuance of share capital 202,776 462,576
Distributions to minerity interest ' — (1,715,017
Dividends paid to shareholders : (18,757,023) (1,804,598)
Cash used in financing activities (60,293,253) (44,046,446)
Net increase in cash during the period 3,764,708 1,945,316
Cash, beginning of period . 1,430,278 2,479,683
Cash, end of period 5,194,986 4,424 999
Opérating cash flow per share 0.27 0.28

Diluted operating cash flow per share ’ 0.27 0.27




6 -

ClI Place, 151 Yonge Street, Eleventh Floor, Toronto, Ontario M5C 2W?7
» Telephone: 416-364-1145 Toll Free: 1-800-268-9374
F U n ds® www.cifunds.com

CI Fund Management Inc.

CONSOLIDATED STATEMENTS OF CASH FLOWS

For the six months ended November 30 (unaudited)

2002 . 2001
$ $

OPERATING ACTIVITIES
Net income (loss) 38,950,766 (31,324,760)
Add (deduct) items not involving cash .

Depreciation and amortization 1,037,095 50,205,800

Future income taxes (24,397,204) (5,426,645)

Amortization of deferred sales commissions 97,617,649 101,194,597

(Gain) loss on sale of marketable securities 2,589,818 - (116,689)

Minority interest 2,335,825 2,724 825

118,133,949 117,257,128

Net change in non-cash working capital

balances related to operations (52,693,995) 3,131,393
Cash provided by operating activities 65,439,954 120,388,521
INVESTING ACTIVITIES
Additions to capital assets (140,713) (504,429)
Purchase of marketable securities (52,684,998) (28,961,435)
Proceeds on sale of marketable securities 30,763,835 11,605,393
Sales commissions (30,833,306) (45,621,444)
Dispositions of other assets —_ 1,146,423
Cash aquired on acquisition of Spectrum Investment Management

Limited and Clarica Diversico Ltd., net of transaction costs 9,743,775 —
Cash used in investing activities (43,151,407) (62,335,492)
FINANCING ACTIVITIES
Long-term debt 92,000,000 15,000,000
Repurchase of share capital (84,965,053) (64,409,101)
Issuance of share capital 1,509,590 2,673,472
Distributions to minority interest (1,514,264) (3,317,767)
Dividends paid to shareholders (27,232,047) (3,615,195)
Cash used in financing activities (20,201,774) (53,668,591)
Net increase in cash during the period 2,086,773 4,384,438
Cash, beginning of period : 3,108,213 40,561
Cash, end of period 5,194,986 4,424,999
Operating cash flow per share 0.55 0.66

Diluted operating cash flow per share 0.54 0.64
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CI Fund Management Inc.

CI Place, 151 Yonge Street, Eleventh Floor, Toronto, Ontario M5C 2W7
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CONSOLIDATED BALANCE SHEETS

- As at As at
November 30, 2002 May 31, 2002
(unaudited) $ $
ASSETS
Current
Cash 5,194,986 3,108,213
Marketable securities 61,768,469 42,437,124
Accounts receivable and prepaid expenses 45,747,577 16,959,402
Total current assets 112,711,032 62,504,739
Capital assets 5,796,247 2,627,477
Deferred sales commissions, net of accumulated amortization
of $347,426,625 (May 31, 2002 - $323,507,788) 192,471,267 221,892,159
Fund management contracts 432,581,803 —
Goodwill 254,716,153 _
Other assets - 3,458,577 3,717,211
1,001,735,079 290,741,586
"LIABILITIES AND SHAREHOLDERS' EQUITY
Current
Accounts payable and accrued liabilities 49,386,297 32,486,690
Income taxes payable 5,368,758 36,520,643
Total current liabilities 54,755,055 69,007,333
Deferred lease inducements 3,463,099 1,656,425
Long-term debt 174,500,000 82,500,000
Future income taxes 128,361,798 77,643,569
Total liabilities 361,079,952 230,807,327
Minority interest 3,995,649 3,174,090
Shareholders' equity
Share capital 931,884,921 293,449,762
Deficit (295,225,443) (236,689,593)
Total shareholders' equity 636,659,478 56,760,169
1,001,735,079 290,741,586
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" TSX Symbol: BOL.UN FOR IMMEDIATE RELEASE
January 23, 2003

BPI GLOBAL OPPORTUNITIES II FUND
RENEWS NORMAL COURSE ISSUER BID

Toronto, January 23, 2003 - BPI Global Opportunities II Fund (the “Fund’) intends to purchase for

cancellation up to 372,650 of its Units by way of a normal course issuer bid through the facilities of .
The Toronto Stock Exchange. The 372,650 Units represent approximately 5% of the 7,453,017

currently issued and outstanding Units as at January 22, 2003.

The purchases may commence on January 27, 2003 and will terminate on January 26, 2004, or on
such earlier date as the Fund may complete its purchases pursuant to a notice of intention filed with
The Toronto Stock Exchange or provide notice of termination. Any such purchases will be made by
the Fund at the prevailing market price at the time of such purchases in accordance with the
requirements of The Toronto Stock Exchange.

Pursuant to the Amended and Restated Declaration of Trust of the Fund, the Fund may only
repurchase Units at a price per Unit which does not exceed the Net Asset Value per Unit on the day
immediately prior to the offer to purchase or invitation for tenders. If the Units are trading at a
substantial discount to the Net Asset Value per Unit, the Manager of the Fund believes that it would
be in the best interests of the Fund and the holders of the Units to purchase Units in the market.

The Fund did not purchase any Units pursuant to its previous normal course issuer bid which
commenced on January 4, 2002 and expired on January 3, 2003.

To the knowledge of the Manager, no director, senior officer or other insider of the Fund intends at
present to sell any Units under this bid. However, sales by such persons through the facilities of The
Toronto Stock Exchange or elsewhere may occur if the circumstances or decisions of any such
person change. The benefits to any such person whose Units are purchased would be the same as the
benefits available to all other holders whose Units are purchased.

For further information, please contact:
David C. Pauli
Executive Vice-President, Fund Operations

CI Mutual Funds Inc.
Tel. No.: (416) 681-6542
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