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Class F returns (in %) as at
December 31, 2019 1 year 3 year 5 year Since inception

(10/29/18)
CI U.S. Equity Private Pool Class F 22.9 N/A N/A 19.94

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

Performance Summary

 In the fourth quarter of 2019, Class F of CI U.S. Equity Private Pool (the “Fund”) returned
7.3% compared with the S&P 500 Total Return Index, which returned 6.8%.

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.

 JPMorgan Chase & Co. operates as a financial services company that offers various
consumer banking, investment banking, commercial banking and wealth management
services. The stock performed well following strong loan demand, the opening of new
branches and strength in the company’s credit card business.

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.

 The Boeing Co. designs and manufactures commercial jetliners and military aircraft. The
company benefits from its competitive position, shared with Airbus Group, that allows both
companies to maintain attractive utilization rates and pricing power. While we remain
positive on Boeing’s long-term earnings power, we have concerns that the issues with the
737MAX program run deeper than believed when we underwrote the investment. Halting



production of the 737MAX, even temporarily, is an indication of bigger problems at the
company and its decision will impact free cash flow through 2021.

Portfolio Activity

 A new position in Manchester United PLC was added during the period, which owns and
operates a professional sports team in the United Kingdom. The company develops
marketing and sponsorship relationships with international and regional companies to
leverage its brand, in addition to selling sporting apparel and other team-related products.

 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

 Modest growth continued in the fourth quarter of 2019, particularly compared to the rest
of the world. Unemployment remains low and consumer confidence remains at elevated
levels. As we finished the quarter, we started to see an improvement in business confidence
as a result of a “phase one” U.S.-China trade agreement. We are hopeful that this could
result in an acceleration of growth in 2020.

 Our Fund remains fully invested. Cyclical stocks performed very well during the quarter. We
continue to hold an underweight exposure to that sector. Instead, we believe that we can
benefit from an improving economy as a result of our large holdings in U.S. banks. This
segment of the market trades at a significant discount to cyclicals, which we feel is
unwarranted.

 Political risk remains elevated with the upcoming U.S. presidential election. We will
continue to monitor potential outcomes, and adjust positioning accordingly. Health care is
an area in particular that may be impacted. Our current view is this uncertainty is creating
some attractive investment opportunities.

 The primary focus of our Fund continues to be on owning companies that may have long-
term structural trends in their favour. Many of these holdings happen to be in the
information technology and communication services sectors.



IMPORTANT DISCLAIMERS

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund
investments. Please read the prospectus before investing. Mutual funds are not guaranteed, their values change
frequently and past performance may not be repeated.

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 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. 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 is a portfolio
sub-advisor to certain funds offered and managed by 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” and CI Private PoolsTM are trademarks of CI
Investments Inc.
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