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Sentinel Government
stabilized in the back half of the quarter. The
largest contributor to relative performance was
found in our security selection within MBS as
payups for stable collateral profiles in specified
pools were bid while TBA rolls were also
resilient. Finally contributing nominally to our
relative performance were effects from trading
opportunities.

Portfolio Positioning and Outlook

As of March 31st 2017, the Fund’s portfolio
positioning consisted of approximately
88% exposure to Agency MBS, 10% Agency
Collateralized Mortgage Obligations (CMOs),
and 2% cash. The Fund’s effective duration
averaged 4.3 over the quarter. Throughout
the quarter, we have managed duration
sensitivities with a combination of our natural
positioning within the coupon stack, treasuries,
and cash.

Looking ahead into Q2 2017, there are a
number of events that are likely to impact
the direction of financial markets, including,
but not limited to: the outcome of the French
Presidential election; the ability of the Trump
administration to navigate a US debt ceiling
and execute its policy agenda; an OPEC/
non-OPEC oil production cut extension; the
expectation of greater clarity from the Federal
Reserve regarding the timing, size and scope of
the anticipated balance sheet unwind as well
as further color on interest rate increases; and,
finally, whether the US economy can rebound
from what was expected to be a soft quarter of
realized growth in Q1.

Manager Insights (continued)
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Federal Reserve move more aggressively on the
balance sheet/interest rates, and/or the Trump
administration fail to deliver on its policy
agenda, financial markets may begin to re-rate
optimistic growth and inflation expectations
leading to a period of price discovery,
particularly given the very low levels of realized
equity and fixed income volatility. Investment
strategies that remain flexible in anticipation of
this potential increase in volatility associated
with these unknowns are likely to continue to
be favored in this environment.

Should the economic recovery begin to
underwhelm due in part to a subdued pace of
nominal income growth, or if evidence surfaces
that inflation globally has begun to peak, or the

Sentinel Government Securities Fund - Retail for 03/31/2017
Sentinel Government Securities
Fund
performance as of 03/31/2017 (%)

Cumulative
Average annual total return
return YTD 1 year 3 years 5 years 10 years Since inception
Class A1 SEGSX without sales charge
0.41
-1.01
1.41
0.50
3.29
5.61
with 2.25% sales charge -1.81
-3.23
0.65
0.03
3.05
5.53
SIBWX no sales charge
Class I2
0.36
-0.81
1.63
0.72
3.55
5.69
Bloomberg Barclays US Govt/MBS Index
0.59
-0.71
2.31
1.77
3.95
6.10
Fund Incepted 9/2/1986. Total annual operating expenses (%) by prospectus A: 0.92, I: 0.69
All data is as of March 31, 2017 unless otherwise noted. The composition of the Fund’s holdings is subject to change.
Data shown is historical performance for each share class and reflects reinvested distributions. Investment return and principal value will vary so that you may have a gain or loss
when you sell shares. Past performance does not guarantee future results; current performance may be higher or lower than data quoted. For performance current to the
most recent month-end, visit www.sentinelinvestments.com.
The Fund may use derivatives, which are financial contracts whose value depends upon or is derived from the value of an underlying asset, reference rate, or index. The Fund may
use derivatives as part of a strategy designed to reduce exposure to certain risks, such as risks associated with changes in interest rates, or currency or credit risk (“hedging”).
The use of derivatives may reduce the Fund’s return and increase the volatility in movements in the Fund’s net asset value. For additional information regarding the use of
derivatives, please see the Fund’s current prospectus.
Fixed income securities are subject to credit and interest rate risk. Bond values will generally decrease when interest rates rise and will generally increase when interest rates fall.
Mortgage-backed securities (MBS) are subject to pre-payment risk. These risks may result in greater share price volatility. Fund shares are not insured or guaranteed by the US
government or its agencies.
1. Performance of the Class A shares is based on the 2.25% maximum sales charge and is not adjusted to reflect the maximum 4% sales charge in effect from inception through
April 10, 2005 and from June 1, 2006 through July 31, 2010, nor has it been adjusted to reflect the maximum sales charge of 2% in effect from April 11, 2005 to May 31, 2006. If
it was the returns would be lower.
2. Performance of the Class I shares prior to their inception on May 4, 2007 is based on the performance of the Class A shares restated to reflect that Class I shares are not subject
to a sales charge. The “since inception” performance data for Class I shares is calculated from the inception date of the Fund. Only eligible investors may purchase Class I shares,
as described in the prospectus.
Source: Barclays POINT, Morningstar
The Bloomberg Barclays US Government/Mortgage Backed Securities (MBS) Index is an unmanaged index comprising of US Treasuries and agency debentures, with maturities
of one year or longer and agency mortgage-backed pass-through securities issued by Government National Mortgage Association (GNMA), Federal National Mortgage
Association (FNMA), and Federal Home Loan Mortgage Corporation (FHLMC).
An investment cannot be made directly in an index.
NOT FDIC INSURED • MAY LOSE VALUE • NO BANK GUARANTEE
Before investing, carefully consider a fund’s objectives, risks, charges and expenses. Summary and full prospectuses containing this and other information are available from
sentinelinvestments.com. Please read them carefully.

