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Signature Corporate Bond
Fund*

9.7 9.7 4.7 4.9 6.1 5.6

*Sentry Corporate Bond Fund merged into Signature Corporate Bond 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. and Signature Global Asset Management, as at December 31, 2019.

Performance Summary

 Over the quarter ended December 31, 2019, Class F of Signature Corporate Bond Fund (the
“Fund”) returned 1.1%, while its benchmark, a 50/50 combination of the ICE BofAML U.S.
High Yield Total Return Index and the FTSE Canada Universe + Maple All Corporate Bond Total
Return Index, was down 0.2% over the same period.

 The Fund outperformed the benchmark’s return in the quarter on good security selection,
but was offset by currency returns. The Canadian dollar rose about 1 cent against the U.S.
dollar during the quarter. The 65% currency hedge on the approximately 58% of assets in
U.S.-dollar-denominated assets was insufficient.

Contributors to Performance

 Rite Aid Corp.’s bonds rallied during the quarter as the company’s results for the third quarter
of 2019 were received favourably by the market with company earnings exceeding consensus
expectations for the second consecutive quarter. Rite Aid is a regional, retail drugstore chain
based in the U.S. and a new management team has begun to execute its plan focused on debt
reduction and operational competence, which is refreshing after several years of protracted
merger-and-acquisition discussions.

 The bonds of Vertiv Group Corp. rallied during the quarter as it was announced the company
was going to be acquired, necessitating the early redemption of the bonds.



Detractors from Performance

 The 5.5% bonds due 2023 from satellite operator Intelsat Jackson Holdings S.A. were a
detractor from the Fund’s performance this quarter as the U.S. Federal Communications
Commission affected a switch from an expected private auction to a public auction of 5G-
compliant airwaves, of which Intelsat Jackson Holdings is a significant licensee. This increased
the uncertainty around the timing and amount of proceeds from the sale of the spectrum
that has been targeted to address the company’s short-term debt maturities and delever its
balance sheet. We continue to believe the urgency of 5G technology to the current U.S.
administration will result in a publicly administered auction with a balanced approach to
splitting proceeds between the government and the spectrum licensees in order to gain an
expedited agreement from all stakeholders.

 The Fund’s holding of Pyxus International, Inc. 9.875% bonds due 2021 detracted from the
Fund’s relative and total returns during the quarter. Pyxus International is a global tobacco
leaf merchant with an emerging business in industrial hemp, cannabis and e-liquids. The
company has procured tobacco leaf for global cigarette manufacturers for over 100 years,
and it is its knowledge of agronomy and the cash flow from the company’s existing tobacco
leaf business that positions Pyxus International well for these new and emerging markets.
Upcoming bond maturities in 2021 have weighed heavily on the company’s complex and a
review of strategic alternatives is underway.

Portfolio Activity

 After the Canadian preferred share market plummeted in late summer 2019, we began
adding select companies to the Fund. We also established new Fund lines in Inter Pipeline
Ltd. 6.625% bonds, AerCap Holdings N.V. 5.875% hybrid bonds and BCE Inc. 2.9% bonds due
2029. Holdings disposed during the quarter included Gibson Energy Inc. 5.375% bonds due
2022 and other bonds that were called.

Outlook

 Fixed income, and income investing, will likely neither excite nor disappoint investors in 2020.
Markets will struggle to repeat the gains of last year as valuations are higher and, most
importantly, the Fed’s pivot from a hawkish to dovish (i.e., more accommodative) stance is
behind us. Nonetheless, accommodation by the Fed should offset the uncertainty that will
accompany election-year politicking in the U.S. in 2020.



 While valuations are a bit stretched, credit, real estate and infrastructure supply and demand
are skewed favourably and fundamentals are generally fine, with pockets of weakness such
as retail priced appropriately. Modest earnings growth means investment-grade bonds can
tighten further, especially as new supply growth wanes. High-yield bond spreads can also
tighten further, but it can only be last year’s underperformers – bonds of energy companies
and the lowest-rated CCC bond segment, with average prices of about 89% and 83% of par
respectively, that can truly drive outsized returns in 2020.

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.

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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