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CC&L ORGANIZATIONAL UPDATE
March 31, 2021

CC&LAUM Breakdown by Strategy

OWNERSHIP

o No changes
to structure

e Employee-owned

e Succession Plan

AUM breakdown may not add up to 100% due to rounding.
Source: Connor, Clark & Lunn Financial Group Ltd.
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I Fundamental Equities
I Quantitative Equities
Fixed Income

I Multi-Strategy



CCLIM FIXED INCOME TEAM

MACRO CREDIT PORTFOLIO CONSTRUCTION

o b

Brian Eby Carolyn Kwan David George Jocelyn Chu Simon MacNair Jane)ustice
CO-TEAM LEADER 20 YEARS* CO-TEAM LEADER 14 YEARS* 19 YEARS* 34 YEARS*
35 YEARS* 23 YEARS*

RESEARCH PORTFOLIO ANALYSIS & DESIGN IMPLEMENTATION SYSTEMS

AR L2 202

T Monica Susan Brian Joe Tim Alicia Ted Derek Calen Kyle Desmond Kit
Sutter Demidow Lee Milne Dhillon Wilkinson Wu Huang Poole Falconer- Holt Leung Lo
Bayard

Average experience across all support teams [11/5]

* Years of investment industry experience as of 2021
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CC&L’S APPROACH TO RESPONSIBLE INVESTING
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BOND MARKET REVIEW
March 31, 2021

Change in Canada Yield Curve Credit Spreads
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Source: FTSE Global Debt Capital Markets Inc., Connor, Clark & Lunn Investment Management Ltd.
Shaded area represents Q1 2021
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PERFORMANCE AND ATTRIBUTION

2021 (%) Annualized Returns to March31, 2021 (%)
__an
City of Toronto -4.76 3.44 2.92
Benchmark * -5.04 1.62 2.00

Added Value 0.28 1.82 0.92

* 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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A RADICAL SHIFT IN THE ECONOMIC ENVIRONMENT

US GDP forecasts are ratcheting higher

7
US$1.9¢tIn fiscal stimulus
package is passed

Renewed shutdowns,
but US$900bn fiscal

° US election results; PR e

vaccine announcements

2021 growth forecast (%)

Nov Dec Jan Feb Mar Apr

B Average of 75 private sector forecasters

Source: WS) Monthly Economic Surveys, Connor, Clark & Lunn Investment Management Ltd.

Expectations for strong economic growth are rising around the world
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ECONOMIC SUMMARY

Summary

* Markets are now anticipating a robust recovery
+ Consumers and businesses are in solid shape today

* Fiscal and monetary policy likely to provide support, as policymakers look for durable recovery

Outlook

* Accommodative policy to extend until we reach late-2019 economic conditions

* Policy support to propel economy and markets for coming years

Risks

* |nflation

e Virus / vaccine
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FIXED INCOME PORTFOLIO STRATEGY

Investment themes

Interest rates

* Policy to stay accommodative
» Yield curve
» Real return bonds

» Duration

Credit

» Corporate and provincial credit: robust economic recovery
» Credit spreads

» Early cyclicals
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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 d ata
contained herein. This report is not approved, reviewed or produced by MSCI.
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