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Mr. Patrick Mahoney,
Axxima,
36 Toronto Street, Suite 510
Toronto ON M5C 2C5

Dear Patrick:

October 25, 2016

Re; Canadian Lawyers Liability Assurance Society

Please find enclosed our quarterly investment report for the period ending September
30 last on the Short and Long Term Fund last for CLLAS, together with a copy of our accounts,
the originals of which have been sent to RBC Dexia Investor Services for payment.

Domestic bond prices were mostly range-bound during the third quarter and at the
end of September the results were mixed, with shorter term issues closing slightly lower on
balance, while longer term bonds edged ahead.

Reflecting these trends, the Long Term Fund recorded a slight capital decrease,
although the total return remained positive, due to income returns.

During the quarter in the Long Term Investment Fund, a provincial bond matured,
and the resulting proceeds, along with a small portion of the cash reserve in the Short Term
Fund, were used to introduce a new medium term provincial bond to the list. Further activity
involved the roll-over of maturities in the Short Term Investment Fund.

Please do not hesitate to call if you have any questions or comments on the report.

With best regards.
Yours sincerely.

RWB/mab
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