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CC&L ORGANIZATIONAL UPDATE
June 30, 2020

CC&L AUM Breakdown by Strategy

OWNERSHIP

« No changes

[ Fundamental Equities

I Quantitative Equities
Fixed Income

I Multi-Strategy

to structure
¢ Partner-owned

¢ Succession Plan

AUM breakdown may not add up to 100% due to rounding.
Source: Connor, Clark & Lunn Financial Group Ltd.
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CC&L’S APPROACH TO RESPONSIBLE INVESTING

<‘> CONNOR, CLARK & LUNN INVESTMENT MANAGEMENT



O

UN PRINCIPLES OF RESPONSIBLE INVESTMENT
CC&L Ranks High in Annual Assessment

CC&L 2020 PRI Score Card

AUM

Summary Scorecard

Module Name

. Your Score I Median Score

A

01. Strategy & Governance

Direct & Active Ownership Modules

>50% 10. Listed Equity — Incorporation

>50% 11. Listed Equity — Active Ownership
10-50% 12. Fixed Income — SSA

<10% 13. Fixed Income — Corporate Financial
<10% 14. Fixed Income — Corporate Non-Financial

* The CC&L Score Card provided above is based on the UN PRI scoring methodology. The PRI reporting framework is based on responses provided by CC&L for
the preceding calendar year which are captured in our PRI Transparency Report. Our PRI Transparency Reports are available on our website. Our 2020 PRI
Assessment Report is available on request.
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COMMITTED TO IMPROVING OUTCOMES THROUGH ACTIVE OWNERSHIP

CC&L recognizes our responsibility as stewards of the assets entrusted to us by our clients

Integrate

Companies with appropriate attention to ESG issues are more likely to outperform

Engage

Engagement to support research and to exercise influence as an owner

Collaborate

Speak with a unified voice to protect the interests of shareholders

Vote

Good corporate governance enhances long-term shareholder value
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BOND MARKET REVIEW
September 28, 2020

Change in Canada Yield Curve
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Source: FTSE Global Debt Capital Markets Inc., Connor, Clark & Lunn Investment Management Ltd.
Shaded area represents Q3 2020
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Credit Spreads
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INVESTMENT PERFORMANCE

2020 (%) Annualized Returns to June 30, 2020 (%)
BT
City of Toronto 6.85 8.21 8.66 8.59
Benchmark * 5.87 7.53 7.88 7.81

Added Value 0.98 0.68 0.78 0.77

* FTSE Canada Universe Bond Index
Inception Date: June 28, 2019

All returns are gross of fees except where noted. Added value may differ due to rounding.
Source: Connor, Clark & Lunn Financial Group Ltd.
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ECONOMIC SUMMARY

Summary

« Recovery arriving faster, but the next steps will be harder

« Extraordinary policy expected to continue

Outlook

+ Extended policy to provide support to economy and markets

Risks
e US election

* Winter cold/flu season and persistence of virus

<‘> CONNOR, CLARK & LUNN INVESTMENT MANAGEMENT



FIXED INCOME PORTFOLIO STRATEGY

Investment themes

Interest rates

+ Accommodative policy to remain in place for a long time
» Duration
» Yield curve

» Other

Credit

» Corporates

*  Provincials
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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 MSCl 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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