Sentry Global Real Estate Private Trust

Management Report of Fund Performance for the year ended March 31, 2019

This annual management report of fund performance contains financial highlights but does not contain the complete annual financial statements of the investment fund. You can get a copy of

the annual financial statements at your request, and at no cost, by calling 1-800-563-5181, by writing to us at Cl Investments Inc., 2 Queen Street East, Twentieth Floor, Toronto, ON, M5C 3G7

or by visiting our website at www.ci.com or SEDAR at www.sedar.com.

Securityholders may also contact us using one of these methods to request a copy of the investment fund's proxy voting policies and procedures, proxy voting disclosure record, or quarterly

portfolio disclosure.

INVESTMENT OBJECTIVE AND STRATEGIES

The investment objective of Sentry Global Real Estate Private Trust (the Fund) is to
provide income and capital appreciation by investing primarily in real estate investment
trusts (REITs) and equity securities of corporations participating in the residential and
commercial real estate sector located anywhere in the world. These include companies
that own, manage, develop, finance or otherwise participate in the residential and
commercial real estate sector located worldwide. The Fund uses a fundamental, bottom-
up approach to investing. The Fund has the ability to invest up to all of the Fund's assets
in foreign securities. For a complete discussion of the Fund’s investment objective and
strategies, please refer to the Fund's most recently filed simplified prospectus.

RISK

No changes affecting the overall level of risk associated with investing in the Fund were
made during the year. The risks of the Fund remain as discussed in the Fund’s most recently
filed simplified prospectus or its amendments. The Manager reviews the risk rating for
the Fund on an annual basis, at a minimum, based on the methodology mandated by the
Canadian Securities Administrators to determine the risk level of the Fund. Any change to
the risk rating made during the year was as a result of such review and was not a result of
any change to the investment objective, strategies or management of the Fund.

RESULTS OF OPERATIONS

The net asset value of the Fund decreased by $6.4 million to $32.9 million from March 31,
2018 to March 31, 2019. The Fund had net redemptions of $10.2 million during the year.
The portfolio’s performance increased assets by $5.0 million. The Fund paid distributions
totalling $1.2 million. Series | units returned 15.9% after fees and expenses for the one-
year period ended March 31, 2019. Over the same time period, the Fund’s benchmark
returned 18.6%. The benchmark is the FTSE EPRA/NAREIT Developed Total Return Index.

The global REIT market was influenced by general economic conditions as well as
sentiment around global growth during the past 12 months. The period from April
through September was generally characterized by strong global growth and rising bond
yields. The REIT sector performed quite well on an absolute basis for the six months as
property fundamentals were strong but lagged the broader market as growth stocks were
generally in favour. REITs had a brief sell-off in October as bond yields reached their
highs for the year, but quickly rebounded. The entire equity market had a sharp decline
in December as investors’ focus turned to slowing global growth, U.S./China trade wars,
and Brexit. The first three months of 2019 saw a complete reversal in market behaviour

as equities, including REITs, rallied strongly, while bond yields fell sharply. Much of the
market reaction seemed to be a result of a much more dovish U.S. Federal Reserve Board
(Fed), which essentially stated that there would be no rate hikes in 2019.

The bulk of the Fund's return occurred in the first quarter of 2019. The Fed's decision to
pause on hiking rates and then to announce no further expected increases for 2019 was
a real catalyst for the market as investors have been fearing the Fed would end up hiking
too aggressively, resulting in a recession. Ten-year U.S. Government Treasury yields
declined from a peak of about 3.2% to near 2.5% from November 2018 to the end of
March 2019. Canada 10-year bond yields fell from a high of 2.6% down to just over 1.6%.
The decline in global growth expectations was a tailwind for the real estate sector, whose
visible, growing cash flows became more appealing. Outside of a few pockets with supply
concerns, property fundamentals were quite strong across most geographies and asset
types, particularly the apartment and industrial sectors. Holdings that added the most to
performance during the period included InterRent REIT, American Tower Corporation, and
Equity Residential. Holdings that detracted from performance included Unibail Group,
Mitsubishi Estate Co., Ltd., and Glenveagh Properties PLC.

Current real estate trends shaped the portfolio changes that took place during the period.
One major theme in commercial real estate is the headwinds facing the retail sector from
e-commerce, as well as changing consumer habits that have led to a dramatic decline
in department store health. As a result, the Fund consciously lowered its exposure to
retail owners, by selling down such names as Simon Property Group, Inc., Unibail, and
Brookfield Property Partners L.P. Another theme is the strength in the industrials sector,
which is benefiting from e-commerce growth as industrial properties are increasingly
becoming a more critical component of retail and e-commerce supply chains. As a
result, the Fund increased its exposure to the industrials sector through names such as
Prologis, Inc. and Duke Realty Corporation. Residential real estate has also been a very
strong sector. The multi-family side, especially in Canada, has performed very well due to
increased demand from immigration and demographics, combined with very limited new
supply. The Fund added a new name, Minto Apartment REIT, and maintained very healthy
weights in other Canadian multi-family REITs as a result. The single-family rental market
in the U.S. has also been very solid and the Fund added to names such as American
Homes 4 Rent, Invitation Homes Inc., and Tricon Capital Group Inc. The Fund sold down
its exposure to the London office market, due to the uncertainty over Brexit and the fact
that rents seemed to have peaked.
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The Fund underperformed its benchmark for the year.

RECENT DEVELOPMENTS

While global growth certainly seems to be slowing, it remains positive. Interest rates have
come down and are expected to stay low. Real estate fundamentals generally remain
robust. All of these factors should combine to be supportive of real estate valuations. In
addition, there is ample capital looking for real estate investments, including two large
funds raised by Blackstone Group L.P. and Brookfield Asset Management Inc., in addition
to pension funds increasing real estate allocations. We therefore remain very favourable
towards the sector. Valuations have increased, still trading at a discount, but closer to net
asset value than in the recent past, so the Fund will look for opportunities patiently and
will look to recycle capital as required.

Effective June 1, 2018, Signature Global Asset Management took over as Portfolio
Manager of the Fund.

New Accounting Standard — IFRS 9

Effective April 1, 2018, the Fund retrospectively without restatement adopted IFRS 9,
Financial Instruments (IFRS 9). The new standard requires financial assets to be either
carried at amortized cost or at fair value with changes in fair value recognized in profit
and loss (FVTPL) or in other comprehensive income (FVOCI) based on the Fund's business
model for managing financial assets and the contractual cash flow characteristics of
the financial assets. Upon transition to IFRS 9, the Fund's financial assets and financial
liabilities previously designated as FVTPL or classified as held for trading under IAS 39,
Financial Instruments: Recognition and Measurement (IAS 39) continue to be classified as
FVTPL under IFRS 9. There were no changes in the measurement attributes for any of the
Fund’s financial assets and financial liabilities upon transition to IFRS 9.

On June 1, 2018, Sentry Investments Inc. amalgamated with Cl Investments Inc. (Cl) and
Sentry Investments Corp. After the amalgamation, members of the Independent Review
Committee (IRC) of the Cl family of funds also became members of the Sentry Funds’
IRC (together, the Cl Funds IRC). Previous members of the Sentry Funds’ IRC resigned on
May 31, 2018.

On September 1, 2018, the Administration Fee proposal that was approved by unitholders
during a special meeting held on May 3, 2018 came into effect. Effective September 1,
2018, Cl Investments Inc. bears all of the operating expenses of the Fund (other than taxes,
borrowing costs and new governmental fees) in return for the Administration Fee. Further
details about the Administration Fee can be found in the Fund’s most recent simplified
prospectus and annual information form or their amendments at www.sedar.com.

Effective September 20, 2018, Tom Eisenhauer became a member of the Cl Funds’ IRC, and
effective October 15, 2018, Mary Robertson resigned as a member of the Cl Funds' IRC.

RELATED PARTY TRANSACTIONS

Manager, Portfolio Advisor and Trustee

Cl Investments Inc. is the Manager, Portfolio Advisor and Trustee of the Fund. Cl
Investments Inc. is a subsidiary of Cl Financial Corp. The Manager, in consideration for
management fees, provides management services required in the day-to-day operations
of the Fund. The Manager bears all of the operating expenses of the Fund (other than
borrowing and interest costs, investor meeting costs (as permitted by Canadian securities
regulation), the fees and expenses of the Independent Review Committee, the fees, costs
and expenses associated with compliance with any new governmental and regulatory
requirements imposed on or after February 16, 2018 and new governmental fees or with
any changes to existing governmental and regulatory requirements imposed on or after
February 16, 2018 (including increases to regulatory filing fees), any new types of costs,
expenses or fees not incurred prior to February 16, 2018, including those arising from new
government or regulatory requirements or related to those external services that were
not commonly charged in the Canadian mutual fund industry as of February 16, 2018, and
operating expenses that were or are outside the normal course of business of the Fund
on or after February 16, 2018) in return for a fixed administration fee.

Management fee and fixed administration fee rates as at March 31, 2019, for each of the
Series are shown below:

Annual fixed administration
fee rate (%)

Annual management
fee rate (%)

Series I* paid directly by investor

Series Z* paid directly by investor

*Effective on or about September 27, 2018, Series Z were re-designated as Series I.

Independent Review Committee
The Fund received standing instructions from the Fund’s Independent Review Committee
with respect to the following related party transactions:

a) trades in securities of Cl Financial Corp.; and
b) purchases or sales of securities of an issuer from or to another investment fund
managed by the Manager.

The applicable standing instructions require that related party transactions be conducted
in accordance with the Manager's policies and procedures and that the Manager
advise the IRC of any material breach of a condition of the standing instructions. The
standing instructions require, among other things, that investment decisions in respect
of related party transactions (a) are free from any influence by an entity related to the
Manager and without taking into account any consideration relevant to an entity related
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to the Manager; (b) represent the business judgment of the Manager uninfluenced by
considerations other than the best interests of the Fund; (c) are made in compliance
with the Manager’s policies and procedures; and (d) achieve a fair and reasonable result
for the Fund. Transactions made by the Manager under the standing instructions are
subsequently reviewed by the IRC on a quarterly basis to monitor compliance.

The Fund relied on the IRC's standing instructions regarding related party transactions
during this reporting year.

Except as otherwise noted above, the Fund was not a party to any related party
transactions during the year ended March 31, 2019.
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FINANCIAL HIGHLIGHTS

The following tables show selected key financial information about the Fund and are intended to help you understand the Fund's financial performance for the past years.

Net Assets per Unit ($)"*" Increase (decrease) from operations: Distributions:
From net
Total Realized  Unrealized Total increase investment Net assets
Net assets at expenses gains gains (decrease) income From at the end
the beginning Total (excluding  (losses) for  (losses) for from (excluding From capital Total of the year
of year” revenue distributions) the year the year  operations” dividends) dividends gains Return of capital distributions®® shown”
$ $ $ $ $ $ $ $ $ $ $ $
Series |
Commencement of operations November 14, 2016
Mar. 31, 2019 10.18 0.29 (0.01) (0.04) 1.73 1.97 (0.38) - - - (0.38) 11.35
Mar. 31, 2018 10.24 0.37 (0.03) 0.20 (0.25) 0.29 : (0.26) (0.07) - (0.33) 10.18
Mar. 31, 2017 10.00 0.12 (0.02) 0.02 0.28 0.40 - (0.09) (0.05) - (0.14) 10.24
Series Z
Commencement of operations June 24, 2016
Mar. 31, 20197 9.92 0.14 (0.01) (0.33) 0.71 0.51 - - - - - -
Mar. 31, 2018 10.03 0.36 (0.03) 0.19 (0.27) 0.25 - (0.30) (0.07) - (0.37) 9.92
Mar. 31, 2017 10.00 0.24 (0.03) 0.03 (0.01) 0.23 - (0.13) (0.08) - (0.21) 10.03

(1) This information is derived from the Fund’s audited annual financial statements.

(2) Net assets per unit and distributions per unit are based on the actual number of units outstanding for the relevant series at the relevant time. The increase (decrease) in net assets from operations per unit
is based on the weighted average number of units outstanding for the relevant series over the fiscal year.

(3) Distributions are automatically reinvested in additional units of the Fund.

(4) This information is provided for the years ended March 31.

TThe Fund had no Series Z units outstanding as at March 31, 2019.
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FINANCIAL HIGHLIGHTS (cont'd)

Ratios and Supplemental Data "

Management
Number expense ratio  Management Management  Effective HST
Total net of units before waivers expense ratio Harmonized expense ratio rate for the Trading Portfolio
assets”  outstanding” or absorptions”  before taxes” salestax”  after taxes"” year” expense ratio” turnover rate"
$000's 000's % % % % % % %
Series |
Commencement of operations November 14, 2016
Mar. 31, 2019 32,883 2,898 0.06 0.06 - 0.06 9.92 0.04 46.70
Mar. 31, 2018 1,395 137 0.18 n/a n/a 0.18 n/a 0m 43.88
Mar. 31, 2017 1,270 124 0.19 n/a n/a 0.17 n/a 0.16 62.34
Series Z
Commencement of operations June 24, 2016
Mar. 31, 20197 - - 0.06 0.06 - 0.06 10.20 0.04 46.70
Mar. 31, 2018 37,881 3,820 0.19 n/a n/a 0.19 n/a 0.1 43.88
Mar. 31, 2017 38,555 3,845 0.20 n/a n/a 0.18 n/a 0.16 62.34

(1) This information is derived from the Fund's audited annual financial statements.

(2) Management expense ratio is calculated based on expenses charged to the Fund (excluding commissions and other portfolio transaction costs) and is expressed as an annualized percentage of daily average
net assets for the year, including the Fund’s proportionate share of any underlying fund(s) expenses, if applicable. The Effective HST tax rate is calculated using the attribution percentage for each province
based on unitholder residency and can be different from 13%.

(3) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net assets during the year, including the Fund’s
proportionate share of such expenses of any underlying fund(s), if applicable.

(4) The Fund's portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of the
securities in its portfolio once in the course of the fiscal year. The higher a Fund’s portfolio turnover rate in a year, the greater the trading costs payable by the Fund in the year, and the greater the chance of
an investor receiving taxable capital gains in the year. There is not necessarily a relationship between a higher turnover rate and the performance of a Fund. Portfolio turnover rate is calculated by dividing the
lesser of the cost of purchases and the proceeds of sales of portfolio securities for the year, and excluding cash and short-term investments maturing in less than one year, and before assets acquired from a
merger, if applicable, by the average of the monthly fair value of investments during the year.

(5) This information is provided for the years ended March 31.

TThe Fund had no Series Z units outstanding as at March 31, 2019.
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PAST PERFORMANCE

This section describes how the Fund has performed in the past. Remember, past returns do not indicate how the Fund will perform in the future. The information shown assumes that
distributions made by the Fund in the years shown were reinvested in additional units of the Fund. In addition, the information does not take into account sales, redemption, distribution
or other optional charges that would have reduced returns or performance.

Year-by-Year Returns

The following chart shows the Fund's annual performance for each of the years shown and illustrates how the Fund's performance has changed from year to year. In percentage terms, the
chart shows how much an investment made on the first day of each financial year would have grown or decreased by the last day of each financial year, except where noted.

Series |
30—
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Mar. 2017
Mar. 2018
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1 2017 return is for the period from November 14, 2016 to March 31, 2017.




Sentry Global Real Estate Private Trust

Management Report of Fund Performance for the year ended March 31, 2019

Annual Compound Returns
The following table shows the Fund’s annual compound returns for each year indicated, compared to the FTSE EPRA/NAREIT Developed Total Return Index.

The FTSE EPRA/NAREIT Developed Index is a free float-adjusted capitalization weighted index, which is designed to track the performance of listed real estate companies and REITS.

A discussion of the performance of the Fund as compared to the benchmark is found in the Results of Operations section of this report.

One Year (%) Three Years (%) Five Years (%) Ten Years (%) Since Inception (%)

Series | 15.9 n/a n/a n/a 9.2
FTSE EPRA/NAREIT Developed Total Return Index 18.6 n/a n/a n/a 9.9
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SUMMARY OF INVESTMENT PORTFOLIO as at March 31, 2019

Category % of Net Assets Category

% of Net Assets Top 25 Holdings % of Net Assets

Country allocation Sector allocation

USA. 66.1 Real Estate 98.0 American Tower Corp., Class A 6.6
Canada 10.1 Cash & Equivalents 19 Prologis Inc. 6.5
France 42 Other Net Assets (Liabilities) 0.1 AvalonBay Communities Inc. 57
Japan 37 Consumer Discretionary 0.0 Equity Residential 55
Germany 34 Federal Realty Investment Trust 42
Singapore 32 Equinix Inc. 41
Spain 26 Public Storage Inc. 39
Luxembourg 24 Deutsche Wohnen AG 34
UK. 23 Alexandria Real Estate EQUIties INC. .......cocooovvvnirirovriincecs 34
Cash & Equivalents 1.9 Regency Centers Corp. 33
Other Net Assets (Liabilities) 0.1 Ascendas Real Estate Investment Trust .. 32
Australia 0.0 Americold Realty Trust 28
Merlin Properties Socimi S.A. 26
Invitation Homes Inc. 26
American Homes 4 Rent 26
Gecina S.A. 25
Kilroy Realty Corp. 25
Aroundtown S.A. 24
Boston Properties Inc. 24
Nexus Real Estate INvestment TrUSt ......coov.verrvveierrrieiencriiiees 24
Cushman & Wakefield PLC 23
Camden Property Trust 23
First Capital Realty Inc. 22
Monmouth Real Estate Investment Corp., Class A .......cccc.ccoevvenee 20
Kenedix Retail REIT Corp. 20
Total Net Assets (in $000's) $32,883

The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund and updates will be available on a quarterly basis.

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, its future performance, strategies
or prospects, and possible future Fund action. The words “may,” “could,” “should,” “would,” “suspect,”
“outlook,” “believe,” “plan,” “anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective,” and
similar expressions are intended to identify forward-looking statements.

Forward-looking statements are not guarantees of future performance. Forward-looking statements
involve inherent risks and uncertainties, both about the Fund and general economic factors, so it is
possible that predictions, forecasts, projections and other forward-looking statements will not be
achieved. We caution you not to place undue reliance on these statements as a number of important
factors could cause actual events or results to differ materially from those expressed or implied in any

forward-looking statement made by the Fund. These factors include, but are not limited to, general
economic, political and market factors in Canada, the United States and internationally, interest
and foreign exchanges rates, global equity and capital markets, business competition, technological
changes, changes in laws and regulations, judicial or regulatory judgments, legal proceedings and
catastrophic events.

The above list of important factors that may affect future results is not exhaustive. Before making any
investment decisions, we encourage you to consider these and other factors carefully. All opinions
contained in forward-looking statements are subject to change without notice and are provided in
good faith but without legal responsibility.




