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*Harbour Growth & Income Fund merged into Signature Canadian Balanced Fund effective November 22, 2019.
Please refer to the Fund’s simplified prospectus and fund facts on www.ci.com.

Sources: Bloomberg Finance L.P., Morningstar Research Inc. and Signature Global Asset Management, as at
December 31, 2019.

Performance Summary

 Over the quarter ended December 31, 2019, Class F of Signature Canadian Balanced Fund
(the “Fund”) returned 3.0% while its blended benchmark (40% FTSE Canada Universe Bond
Total Return Index, 30% MSCI All Country World Total Return Index and 30% S&P/TSX
Composite Total Return Index) was up 2.6% over the same period.

 The Fund outperformed its benchmark over the quarter due to the performance of certain
equity holdings, predominantly in the information technology and financials sectors. This was
partially offset by weakness of some of the Fund’s more defensive equity holdings and
weakness in the fixed-income market as the interest-rate recovery during the period
supressed bond returns.

Contributors to Performance

 Manulife Financial Corp.’s stock returned 9.5% during the quarter, including the dividend. It
is the Fund’s top equity holding and thus contributed meaningfully to returns in the
period. This year, we visited Manulife Financial’s Hong Kong office and returned with
confidence in a positive long-term outlook for the company’s significant Asian
operations. With strong potential growth in Asia, a solid balance-sheet position that is still
being optimized and improving operational efficiencies through cost reductions, we expect
Manulife Financial’s stock to continue to offer good value at current levels.



 Advanced Micro Devices Inc.’s stock increased an incredible 58% during the quarter. The
company continues to benefit from the launch of new products and missteps of its primary
competitor – Intel Corp. Given Intel’s woes, end clients have been further diversifying their
supplier base in multiple-product stock-keeping units, of which Advanced Micro Devices is
the prime beneficiary. Despite the company’s recent share-price appreciation, we continue
to like the company based on its product positioning in both graphic and microprocessor
semiconductors.

Detractors from Performance

 Nutrien Ltd. detracted from the Fund’s performance as its share price declined 5.8% during
the quarter due to ongoing weakness in demand for the company’s three key fertilizer
products. The company’s share-price weakness was driven by an extremely bad weather year
for North American farmers. The wet spring lasted in some areas up until July, which delayed
the spring planting season. Crops were then late for harvesting and subsequently impacted
by early snowfall. Issues within the company’s control are being well-managed, and we
expect the company to grow its retail division and generate strong free cash flow under
normal weather conditions.

Portfolio Activity

 The Fund portfolio’s weight in fixed-income assets remains neutrally positioned. Duration
remains slightly above neutral, although some of the Fund’s exposure to the 30-year portion
of the yield curve was replaced with holdings at the shorter end. This was accomplished
largely by a reduction of long-dated government bonds in favour of high-quality corporate
bonds and other credits that generate badly needed yield in a low-rate environment.

 We continue to believe that in the current environment, gold has a strong place in multi-asset
portfolios as it provides an excellent hedge against negative real interest rates, which
currently exist in many parts of the world and approaches ever closer in North American
fixed-income markets. The Fund’s gold exposure is approximately 6% and is split between
some high-quality gold miners as well as direct exposure to the commodity through the
Fund’s holding in SPDR Gold Trust ETF.

 We maintained the Fund’s underweight position in equities, although it was increased during
the quarter from approximately 50% of the Fund to almost 54%. Though plenty of risks
remain, the quarter saw a combination of stabilizing global economic growth along with a



mild lessening of geopolitical risks as a Brexit path becomes clearer and the U.S. and China
work their way towards a limited “Phase 1” trade agreement. Within equities, we added
slightly to the Fund’s real estate and information technology sector holdings. Real estate
offers a robust growth profile, strong free cash flow and an attractive dividend. Technology
remains the growth leader in a growth-starved world.

Outlook

 We remain of the view that global economic growth, while having stabilized, will remain fairly
subdued. Ongoing trade stress, geopolitical tensions and a secular slowdown in global
economic growth in both emerging and developed economies make effective stimulus a
challenge in a world of already near-zero interest rates.

 With the outlook described above, and with markets having moved strongly in 2019 and now
pricing in a recovery of trade and global gross domestic product, we believe markets are now
more vulnerable to disappointment. This leads us to a somewhat defensively positioned
portfolio where the Fund is underweight in equities, slightly above neutral duration in the
fixed-income portfolio and maintains a significant weight in gold.

IMPORTANT DISCLAIMERS

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund
investments. Please read the prospectus before investing. The indicated rates of return are the historical annual
compounded total returns net of fees and expenses payable by the fund (except for figures of one year or less, which
are simple total returns), including changes in security value and reinvestment of all dividends/distributions, 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.

Certain statements in this document are forward-looking. Forward-looking statements (“FLS”) are statements that
are predictive in nature, depend upon or refer to future events or conditions, or that include words such as “may,”
“will,” “should,” “could,” “expect,” “anticipate,” “intend,” “plan,” “believe,” or “estimate,” or other similar
expressions. Statements that look forward in time or include anything other than historical information are subject
to risks and uncertainties, and actual results, actions or events could differ materially from those set forth in the FLS.
FLS are not guarantees of future performance and are by their nature based on numerous assumptions. Although the
FLS contained herein are based upon what CI Investments Inc. and the portfolio manager believe to be reasonable
assumptions, neither CI Investments Inc. nor the portfolio manager can assure that actual results will be consistent
with these FLS. The reader is cautioned to consider the FLS carefully and not to place undue reliance on FLS. Unless
required by applicable law, it is not undertaken, and specifically disclaimed that there is any intention or obligation
to update or revise FLS, whether as a result of new information, future events or otherwise.



This commentary is published by CI Investments Inc. The contents of this piece are intended for informational
purposes only and not to be used or construed as an endorsement or recommendation of any entity or security
discussed. The information should not be construed as investment, tax, legal or accounting advice, and should not be
relied upon in that regard. Individuals should seek the advice of professionals, as appropriate, regarding any
particular investment. Investors should consult their professional advisors prior to implementing any changes to their
investment strategies. These investments may not be suitable to the circumstances of an investor. Some
conditions apply.

Certain statements contained in this communication are based in whole or in part on information provided by third
parties and CI Investments Inc. has taken reasonable steps to ensure their accuracy. Market conditions may change
which may impact the information contained in this document.

The comparison presented is intended to illustrate the mutual fund’s historical performance as compared with the
historical performance of widely quoted market indexes or a weighted blend of widely quoted market indexes or
another investment fund. There are various important differences that may exist between the mutual fund and the
stated indexes or investment fund that may affect the performance of each. The objectives and strategies of the
mutual fund result in holdings that do not necessarily reflect the constituents of and their weights within the
comparable indexes or investment fund. Indexes are unmanaged and their returns do not include any sales charges
or fees. It is not possible to invest directly in market indexes.

© 2020 Morningstar Research Inc. All Rights Reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Past performance is no guarantee of future results.

Signature Global Asset Management is a division of CI Investments Inc. Certain funds associated with Signature
Global Asset Management are sub-advised by CI Global Investments Inc., a firm registered with the U.S. Securities
and Exchange Commission and an affiliate of CI Investments Inc.

CI Investments® and the CI Investments design are registered trademarks of CI Investments Inc. Signature Global
Asset Management, the Signature Global Asset Management logo and design and “Trusted Partner in WealthTM”
are trademarks of CI Investments Inc.
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