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PERFORMANCE SUMMARY

 In the fourth quarter of 2019, Series F of Sentry Resource Opportunities Class (the “Fund”) returned 11.2%
compared with the its blended benchmark (50% S&P/TSX Global Gold Index and 50% S&P/TSX Capped
Energy Index), which was up 10.1% over the same period.

 The Fund outperformed its benchmark during the period largely as a result of security selection within the
oil and gas industry. Exposure to copper also contributed to performance.

CONTRIBUTORS TO PERFORMANCE

 Calgary-based firm Advantage Oil & Gas Ltd. is an oil and gas company focused on development of its
Montney natural gas and liquids resources. It reported third-quarter results that showed growth of liquids
in its production mix, which is expected to continue. In the fourth quarter, condensate pricing, a key area of
growth for the company, rose approximately 25%, lifting Advantage’s share price.

 NuVista Energy Ltd., another Calgary-based firm, is actively engaged in the exploration, development and
production of oil and natural gas reserves in the Western Canadian sedimentary basin. It reported third-
quarter results that were in line with its early start-up of the Pipestone South compressor station, which
should be a source of growth over coming quarters. In the fourth quarter, condensate prices rose by
approximately 25%, which lifted the company’s share price as it is a key product that makes up the majority
of NuVista’s cash flow.

DETRACTORS FROM PERFORMANCE

 Guyana Goldfields Inc. is a Canadian gold mining company focused primarily on the exploration,
development and operation of gold deposits in Guyana, South America. It reported a disappointing third
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quarter of 2019, while lowering its production outlook and suspending future forecasts in order to conduct
a review of ongoing operational challenges.

 Canadian-based gold producer, Superior Gold Inc., owns and operates the Plutonic Gold operations, located
in the Western Australia gold fields. It issued a five-year production outlook for its Plutonic underground
mine that was below market expectations, leading many analysts to lower their valuations for the company.

PORTFOLIO ACTIVITY

 We added a new position in Northern Star Resources Ltd., an Australian-based gold mining company that
currently operates in Australia and North America. The company purchased a stake in the Kalgoorlie mine
during the period, which we expect to be positive for the company’s value.

 The Fund’s holding in Barkerville Gold Mines Ltd. was eliminated after it was acquired by Osisko Gold
Royalties Ltd. Barkerville Gold Mines is focused on developing mineral rights in central British Columbia.

MARKET OUTLOOK

 We expect that in the first half of 2020, investors will be more focused on riskier assets, spurred by recent
strong U.S. job growth numbers and optimism around a deferral of tariffs. This should prove a challenge for
the price of gold. However, this economic optimism should give way to a more defensive stance in the
second half of the year as optimism fades.

 Accordingly, the Fund has been positioned with a 40% weighting in energy sector-related equities and a 25%
weighting in industrial metals equities, led by copper.

All returns are total returns, stated in Canadian dollars, unless otherwise stated. Fund returns are for Series F, net of fees, all
distributions reinvested. The S&P/TSX Global Gold Index is both broadly representative and an investable index, such that it can be
used as a leading benchmark of global gold portfolios and as a basis for innovative, index-linked investment vehicles.

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 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.

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.
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performance is no guarantee of future results.
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