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Performance Summary


Over the fourth quarter ended December 31, 2019, Class F of CI North American
Small/Mid Cap Equity Pool (the Fund) returned 6.2%, compared with a 4.5% return for its
benchmark, consisting of 70% S&P/TSX Small Cap Index and 30% Russell 2000 Total
Return Index (C$).



The Fund’s underweight exposure to the energy and consumer staples sectors
contributed to its relative performance. Our underweight position in the health care
sector and overweighting in real estate detracted.

Contributors to performance


During the quarter, the Fund’s top-contributing investments were Pan American Silver
Corp. and Boyd Group Services Inc.



Pan American Silver has a large and diversified portfolio of operating silver mines in North
and South America. We expect its operational momentum to continue during 2020 with
year-over-year growth expected to be approximately 20% in silver and gold production,
driven by a full year of contribution from the assets of Tahoe Mining Inc., acquired last
February, as well as a ramp up of the Joaquin/COSE operations in Argentina. Higher

production, coupled with the increase in silver/gold prices, should help Pan American
Silver generate much higher free cash flow compared to 2019. Moreover, we like the
inherent choice that resides within the portfolio, such as the Escobal mine in Guatemala.
In addition, we believe ongoing exploration success at the La Colorada mine in Mexico
and in other operations will likely result in longer mine lives and have a positive impact
on the company’s share price.


Boyd Group Services Inc. operates hundreds of company-owned automobile collision
repair shops in Canada and the United States. In 2019, Boyd accelerated its mergers and
acquisitions strategy of acquiring additional locations following the merger of two large
competitors. The company then focused on integration of these assets. This has led to an
opportunity for Boyd to acquire more locations than expected. In addition, during the
quarter it announced it would be converting to a corporation from an income trust. While
this will create tax implications for some investors, it also broadens the potential
institutional investor pool to include those who are unable to own trusts. Looking
forward, Boyd remains an attractive investment due to its consistent operating execution
and growth potential.

Detractors from performance


The largest relative detractors were our absence from Aurinia Pharmaceuticals Inc. and
Wesdome Gold Mines Ltd., which achieved strong performance in the quarter.

Outlook


Global economic growth is expected to improve in 2020 as trade disputes fade and central
banks’ rate cuts begin to provide stimulus. While equity markets were positive in 2019,
leadership was driven by defensive and low-beta companies. With an improving global
economic growth picture, we expect more economically sensitive sectors to benefit.

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.
The comparison presented is intended to illustrate the mutual fund’s historical performance as compared with the
historical performance of widely quoted market indices or a weighted blend of widely quoted market indices or
another investment fund. There are various important differences that may exist between the mutual fund and the
stated indices 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 indices or investment fund. Indices are unmanaged and their returns do not include any sales charges or
fees. It is not possible to invest directly in market indices.
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.
The author 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.
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.
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