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PERFORMANCE SUMMARY

 In the fourth quarter of 2019, Series F of Sentry Small/Mid Cap Income Fund (the “Fund”) returned 6.0%
compared with its blended benchmark (70% S&P/TSX Completion Total Return Index and 30% S&P
MidCap 400 Total Return Index), which was up 5.5%.

 The Fund outperformed its benchmark as a result of security selection in the health care and real estate
sectors.

CONTRIBUTORS TO PERFORMANCE

 Cigna Corp. is a health service organization that provides insurance and related products and services. The
stock performed well as the risks associated with Elizabeth Warren becoming President of the United
States and implementing “Medicare for All” policies declined as her polling numbers dropped.

 Cineplex Inc. is an entertainment and media company that operates Canada’s largest chain of movie
theatres. The company’s shares rose after it was acquired by U.K.-based theatre chain, Cineworld Group
PLC, at an over 40% premium.

DETRACTORS FROM PERFORMANCE

 Expedia Group Inc. is the world’s largest online travel agency by bookings, lodging options, air fares, rental
cars and destinations. The stock was impacted by slow growth in its Trivago business and unfavourable
foreign exchange fluctuations. Moreover, a possible shift to pursuing higher-cost marketing methods could
hurt the company’s profitability.

 Brookfield Property Partners L.P. is one of the world’s premier commercial real estate companies, with
approximately $85 billion in total assets. The company’s decision to acquire GGP in 2018 has significantly
increased their exposure to retail malls. We have a favourable view of the company’s strategy to focus on
class A malls and redevelop other retail properties. However, we believe brick and mortar disruption by e-
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commerce is accelerating and will put pressure on BPY’s earnings in the near to medium term. The market
shared this view, causing shares to underperform during the quarter. Shares continue to be attractive
based on a discount to net asset value (NAV) basis.

PORTFOLIO ACTIVITY

 We added a new Fund position in Andlauer Healthcare Group Inc., a supply chain management company
that provides transport solutions for the health care and cosmetics sector. The shares were recently
offered in an initial public offering (IPO). The company is well positioned as the dominant player in Canada
and has good potential should it be acquired by a large shipping company, such as United Parcel Service
Inc.

 A position in Penske Automotive Group Inc., which owns and operates light vehicle franchises and is the
second-largest U.S.-based dealer, was sold during the quarter. Its shares were impacted by pressure on the
company’s U.K. business, resulting from a weak demand environment and vehicle oversupply.

MARKET OUTLOOK

 Economic growth in Canada remains tepid, but large-scale projects, such as LNG Canada and the Trans
Mountain pipeline expansion, have potential to revive growth and business optimism in Western Canadian
provinces.

 Despite low unemployment levels and elevated consumer confidence, we remain cautious on the
Canadian consumer’s debt-to-income levels.

 Global growth appears to be stabilizing at low levels, but uncertainty remains pervasive.

 The Fund remains biased toward businesses that benefit from  growth trends that will allow them to grow
at rates faster than the average North American company.

Our preference continues to be to own businesses that possess a competitive advantage, which will allow
them to maintain pricing power. We believe buying high-quality businesses at prices below our
conservative estimate of intrinsic value creates an adequate margin of safety to prevent a permanent loss
of capital.

Sources: Morningstar Research Inc., Bloomberg Finance L.P. and Sentry Investment Management. Data as at December 31, 2019.

All returns are total returns, stated in Canadian dollars. Fund returns are for Series F, net of fees, all distributions reinvested.

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. There are various important
differences that may exist between the Mutual Fund and the stated indexes 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. Indexes are unmanaged and their returns do not include any sales charges or fees. It is not possible to invest
directly in market indexes.

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.

The authors and/or a member of their immediate family may hold specific holdings/securities discussed in this document. Any
opinion or information provided are solely those of the author and does not constitute investment advice or an endorsement or
recommendation of any entity or security discussed or provided by CI Investments Inc.

The opinions expressed in the communication are solely those of the author and are not to be used or construed as investment
advice or as an endorsement or recommendation of any entity or security discussed. 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.

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.

© 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.

Sentry Investment Management is a division of CI Investments Inc. Sentry Investment Management and the Sentry Investment
Management logo and design are trademarks of CI Investments Inc.

CI Investments® and the CI Investments design are registered trademarks of CI Investments Inc.



© CI Investments Inc. 2020. All rights reserved. “Trusted Partner in WealthTM” is a trademark of CI Investments Inc.

Published January 24, 2020.


