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CC&L Strategy Breakdown Fixed Income Strategies
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ALIGNMENT
SUCCESSION
STABILITY
REPUTATION
. Fixed Income . Universe Bond
. Multi-Strategy Custom Bond
. Fundamental Equities = Long Bond
_ . Short Bond
. Quantitative Equities . -

AUM as of June 30, 2019.

Source: Connor, Clark & Lunn Investment Management Ltd.
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CC&L’S APPROACH TO RESPONSIBLE INVESTING

ENGAGEMENT COLLABORATION

INTEGRATION

. Dedicated ESG Committee

RESEARCH



TRANSITION SUMMARY

Transition Period: May 1 to June 30, 2019

Objectives

e Cost effective manner

e Reasonable timeframe

Results as of June 30th

+ Portfolio transitioned according to plan
» Within transaction cost expectations

* Minimal tracking error
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FIXED INCOME TEAM

PORTFOLIO MANAGEMENT

Portfolio Strategy Credit Research Risk Management Impllaeor:\t:;l;:tion

Brian Eby Crista Caughlin Carolyn Kwan David George Simon MacNair Jane Justice
TEAM LEADER 18 YEARS* 19 YEARS* 22 YEARS* 18 YEARS* 33 YEARS*
34 YEARS*
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FIXED INCOME ANALYSTS PORTFOLIO ANALYSTS/SYSTEM DEVELOPERS

TEN MEMBERS FIVE MEMBERS

ASSET ALLOCATION TEAM FUNDAMENTAL EQUITY TEAM QUANTITATIVE EQUITY TEAM
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OUR DISCIPLINED INVESTMENT APPROACH

o

STEP ONE STEP TWO STEP THREE
Research & Risk Management Portfolio Strategy
Forecasting & Implementation
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MACRO SUMMARY

Outlook

* Global and Domestic Economies

* Inflation

» Central Banks & Monetary Policies
Risks

* Political

* Trade Wars

*  Europe

Portfolio Strategies

* Macro strategies

» Security selection
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DISCLAIMER

This report may contain information obtained from third parties including: Merrill Lynch, Pierce, Fenner & Smith Incorporated
(BofAML), S&P Global Ratings, and MSCI.

Source: Merrill Lynch, Pierce, Fenner & Smith Incorporated (BofAML), used with permission. BofAML permits use of the BofAML
indices related data on an "As Is" basis, makes no warranties regarding same, does not guarantee the suitability, quality, accuracy,
timeliness, and/or completeness of the BofAML indices or any data included in, related to, or derived therefrom, assumes no liability
in connection with the use of the foregoing, and does not sponsor, endorse, or recommend Connor, Clark & Lunn Investment
Management Ltd. or any of its products.

This may contain information obtained from third parties, including ratings from credit ratings agencies such as S&P Global Ratings.
Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the related
third party. Third party content providers do not guarantee the accuracy, completeness, timeliness or availability of any information,
including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the
results obtained from the use of such content. THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE.
THIRD PARTY CONTENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY,
COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING
LOST INCOME OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF
THEIR CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not statements of fact or
recommendations to purchase, hold or sell securities. They do not address the suitability of securities or the suitability of securities
for investment purposes, and should not be relied on as investment advice.

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form
and may not be used as a basis for or a component of any financial instruments or products or indices. MSCI makes no express or
implied warranties or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data
contained herein. This report is not approved, reviewed or produced by MSCI.
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