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CC&L ORGANIZATIONAL UPDATE
March 31, 2022

AUM breakdown may not add up to 100% due to rounding.
AUM numbers are preliminary and may be subject to change.
Source: Connor, Clark & Lunn Financial Group Ltd. 

$58B

CC&L AUM Breakdown by Strategy

OWNERSHIP
• No changes

to structure

• Employee-owned

• Succession Plan
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Jason
Li

Brian Eby Carolyn Kwan David George Jocelyn Chu Brian Milne Simon MacNair
37 YEARS* 22 YEARS* TEAM LEADER

25 YEARS*
16 YEARS* 12 YEARS* 21 YEARS*

MACRO  CREDIT PORTFOLIO CONSTRUCTION

* Years of investment industry experience as of January 1, 2022
** Represent analysts’ years of industry experience and years’ experience at CC&L 

Average experience across all support teams [10/6]**

Tim 
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PORTFOLIO ANALYSIS & DESIGN

Jasmine
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Kyle
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Desmond 
Leung

SYSTEMSIMPLEMENTATIONRESEARCH

STABILITY & DEPTH OF EXPERTISE
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Shaded area represents YTD as of June 03, 2022
Source: FTSE Global Debt Capital Markets Inc.

BOND MARKET REVIEW 
As of June 3, 2022
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PERFORMANCE AND ATTRIBUTION

QTD 1 YR Since Inception

-6.92 -4.30 0.24City of Toronto

-6.97 -4.52 -0.41Benchmark *

Added Value 0.05 0.22 0.65

* 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.

2022 (%) Annualized Returns to March 31, 2022 (%)

Source: Connor, Clark & Lunn Financial Group Ltd.

Source: Connor, Clark & Lunn Financial Group Ltd.

Q1 Attribution

CREDIT DECISIONSINTEREST RATE DECISIONS

Total Added Value Duration Sector Allocation Security SelectionYield Curve Global Relative Value Real Return Bonds

2 YR

-0.51

-1.50

0.99
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Components of inflation are 
broadening out
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Inflation uncomfortably high

Headline Core

INFLATION IS THE KEY CONCERN

Source: StatsCan, Macrobond Source: StatsCan, Macrobond

Inflation is broadening across most categories
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… but demand is as much to blame
Retail sales 
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CENTRAL BANKS WILL WORK TO BRING DEMAND DOWN

Source: StatsCan US Federal Reserve, Macrobond

Supply has been part of the problem...
Industrial production

Source: StatsCan, US Census Bureau, Macrobond

The demand supply imbalance is not just because of supply
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LIMITED UPSIDE FOR LONGER-TERM BOND YIELDS

Deteriorating economic fundamentals, geopolitical risks, and technicals prevent further rise in 10Y

Source: Bank of Canada, Macrobond
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ECONOMIC SUMMARY

Cyclical Summary
• Global economic growth to be hampered by war, inflation, supply issues, 

pandemic

• Canada likely to do better in short term

• Financially strong balance sheets to buffer difficulties

• Growing inflation expectations the key concern at central banks

• Policy is too accommodative; deliberate desire to slow the economy now
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Interest rates 
• Policy becoming restrictive as central banks fight inflation

» Yield curve

» Real return bonds

» Duration

Credit
• Corporate and provincial credit: negative environment for credit

» Credit spreads

» More defensive

FIXED INCOME PORTFOLIO STRATEGY
Investment themes
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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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