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Market Overview


The fourth quarter was characterized by a theme of lessening global risk. This was due to
slightly better economic data in Asia, a Phase One trade agreement between China and the
United States, and reduced probability of a hard Brexit. Government bond yields in most
industrialized economies markedly increased and corporate credit spreads tightened
vigorously. Central banks, which had been easing monetary policy earlier in the year, moved
to an “on-hold” stance.

Performance Summary


Over the quarter ended December 31, 2019, Class F of CI Investment Grade Bond Fund (the
“Fund) returned -0.8% compared with a gain of 0.1% for its benchmark, the FTSE Canada All
Corporate Bond Index, over the same period.



The Fund generates returns based on the movement of government bond yields and
corporate credit spreads. Falling government bond yields and tightening credit spreads are
positive for returns. Movements in the opposite direction would be negative.

Contributors to Performance


The main contributor to performance relative to the benchmark was the Fund’s lower
duration positioning.

Detractors from Performance


The main detractor relative to the benchmark was the Fund’s lower exposure to corporate
securities.

Portfolio Activity


In response to the environment, the Fund maintained a duration approximately one-third of
a year below that of the benchmark during the period. There were no changes to the credit
weighting or credit duration, both which are below those of the benchmark.

Outlook


The global growth backdrop is showing signs of stabilization but continues to look vulnerable.



Central banks have communicated a desire to maintain an accommodative stance while
monitoring developments and could ease more, if needed.



The Fund continues to have exposure to duration, which has been reduced tactically as we
turned cautious on the bond markets’ response to better growth and inflation prospects and
lower trade tensions into next year. We will look to increase duration more meaningfully in
response to a more material backup in rates. Our core view is that the best-case scenario is
subpar growth achieved only with accommodative central banks, while the worst case is a
recession. Until that skew materially changes, bonds should have an appealing investment
bias.

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.
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.
This document is provided as a general source of information and should not be considered personal, legal,
accounting, tax or investment advice, or an offer or a solicitation to buy or sell securities. Every effort has been made
to ensure that the material contained in this document is accurate at the time of publication. Market conditions may
change which may impact the information contained in this document. All charts and illustrations in this document
are for illustrative purposes only. They are not intended to predict or project investment results. 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.
CI Investments Inc.(“CI”) is the portfolio manager to the CI Investment Grade Bond Fund and Marret Asset
Management Inc. is the portfolio sub-adviser to the fund. CI is responsible for the investment advice provided by the
portfolio sub-advisers.
Marret Asset Management Inc., is a majority owned subsidiary of CI Financial Corp. and an affiliate of CI Investments
Inc. CI Investments Inc. is a wholly owned subsidiary of CI Financial Corp. 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 31, 2020.

