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My thoughts, Tweedsmuir Park, BC

Fall is here — the air is cooler, days are getting shorter, leaves are changing colour and starting to fall. We
have experienced a lot of change so far this year and many more changes will happen in the next quarter —
the US elections being the most prominent one on most investor’s minds.

In the past quarter the stock markets have rebound from the March lows as the shortest, sharpest recession in
memory appears to have given way to what appears to be a new early-cycle expansion phase. This has been
helped by the reopening of economies and monetary and fiscal policymakers who have rolled out an array of
measures to stabilize financial markets and cushion income losses for households and businesses.

Company fundamentals are also on the mend with future earnings estimates looking more positive after
bottoming in June. Driving some of the recent optimism have been a solid rebound in the labour market, the
manufacturing sector, consumer spending, and the Fed'’s pledge to keep rates near zero through the end of
2023 if necessary.

In recent weeks some uncertainty of rising risks on sensitive issues have pushed stock markets into correction
mode. These include the upcoming U.S. election in November, the worrisome stalemate over the next U.S.
pandemic relief package, and concerns about a second COVID-19 wave. However, visibility on these issues
should improve in the coming months, while the prospect of vaccine deployment by early 2021 seems
reasonably promising based on the current number of candidates already in late-stage clinical trials.

Overall, while there will most likely be fits and starts, the outlook for the global economy and corporate
profits look to remain on an improving path. At this point global economic growth is expected to return to
pre-pandemic activity levels around late 2021 at the earliest.

“Those who expect moments of change to be comfortable and free of conflict have
not learned their history” Joan Wallach Scott

May you have a wonderful Thanksgiving. We have a lot to be grateful for living in Canada and especially in
BC!
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What is Responsible Investing?

Every portfolio has environmental and social risk. Investors who are increasingly concerned with what risks may be present in their
investment portfolios should consider responsible investing.

RBC Wealth Management supports the merits of responsible investing. RBC is committed to community
involvement, diversity and inclusion, and environmental responsibility to help the world become a better place—for
both current and future generations. To help make good on our commitment to have a positive social and
environment impact, we have pathways for you to invest capital in a more responsible manner.

Responsible investment
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Socially responsible investing ESG integration Impact investing

Create or withdraw support for Support companies that perform Support social or environmental
companies/sectors in portfolio that well on environmental, social and issues with the expectation of
do/don’t meet personal values. governance metrics. measurable results.

Socially Responsible Investing

Socially responsible investing is also known as values-based or ethical investing. Investors are looking to make a
positive change by aligning their personal values with their investment choices. This involves both negative and
positive screening of companies, industries or sectors to make a financial influence that match their values.

Negative screening Positive screening Responsible investing in
the United States showed
‘ a 38% growth between
- = é“]*_f\ 2016 and 2018, and
’ — onl V&7 - 18-fold increase since
Social Renewable  Human 1995, according to
Tohacco Alcohol Weapons housing eneray rights US SIF Foundation.

Environmental, Social and Governance (ESG) Investing

ESG investors are seeking companies with leading environmental, social and governance metrics compared to their
peers. These metrics may include:
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e Environmental concerns — Including climate change, natural resources conservation, pollution and
= waste management, and water scarcity.

e Social issues — Such as corporate philanthropy, community ESG rati - 2
} and government relations, workplace health and safety, human oL raling SErvices provide
4 rights and diversity. investors with valuable

research, analysis and data
about companies to help
with portfolio development.

e Governance topics — Including accounting practices, board

accountability and structure, disclosure practices, executive
]-"“.][.H"-[ compensation, corporate ethics, regulatory compliance and
transparency.

“Life is either a daring adventure or nothing at all.” Helen Keller %
RBCH
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What is Responsible Investing - Continued

Impact Investing

Impact investing is not charity. It is an investment where an investor is o ..
hoping first and foremost to generate social or environmental impact. An Any investor can participate
impact investor also wants to earn a return on their investment. However, in responsible investing. It
they may be willing to take a capital loss as long as some tangible result for is available to all, beyond
the investment can be seen. In that way, it is essential to be able to measure .

the traditional large asset

the impact of this investment. R
managers, institutional

An example includes investment in low-income housing loan assistance, investors, foundations and
where a tangible impact is measurable (i.e., number of households able to

afford housing) and the investor is likely to get his or her money back. high-net-worth investors.

Impact investing—a third dimension of performance
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Financial return
Financial return

Financial risk Financial risk

Traditional investing Impact investing

The contents of this report are provided for informational purposes only and do not constitute a recommendation to purchase a particular security or investment product. Nothing in this report
constitutes legal, accounting or tax advice and you are advised to seek independent legal, tax and accounting advice prior to acting upon anything contained in this report. Interest rates, market
conditions, tax and legal rules and other important factors which will be pertinent to your circumstances are subject to change. Specific investment strategies should be considered relative to the
suitability of the products contained therein, your objectives and risk tolerances. The value of investments and any income from them is not guaranteed and may fall or rise and you may not get
back the original investment - accordingly the data is not indicative of any future returns. Past performance is not a guide to future performance or value, future returns are not guaranteed, and a
loss of original capital may occur. For information on any security or investment product mentioned in this report you are advised to consult with your investment advisor prior to investing.

The information contained in this report has been compiled by RBC Dominion Securities Inc.*from sources believed to be reliable, but no representation or warranty, express or implied, is made
by RBC Dominion Securities Inc., its affiliates or any other person as to its accuracy, completeness or correctness. All charts, illustrations, examples and other demonstrative content contained in
this report have been provided for illustrative purposes only as of the date of this report, are subject to change without notice and are provided in good faith but without legal responsibility. Whilst
efforts are made to ensure the accuracy and completeness of the information contained in this report at the time of publication, errors and omissions may occur. RBC Dominion Securities Inc.* and
Royal Bank of Canada are separate corporate entities which are affiliated. *Member-Canadian Investor Protection Fund. RBC Dominion Securities Inc. is a member company of RBC Wealth
Management, a business segment of Royal Bank of Canada. ®Registered trademarks of Royal Bank of Canada. Used under license. ©2020 Royal Bank of Canada. All rights reserved.

"Tell me and I forget. Teach me and I remember. Involve me and I learn”. % RBC Wealth Management
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Will Review Checklist

A handy checklist of questions to address and aspects to consider.

If you already have a Will in place, keep in mind that it’s just as important to ensure it remains up to date and that it
still reflects your wishes and intentions. Beyond specific life events, it’s generally a good idea to review your Will
every three to five years.

Note: This is not an exhaustive list. If you answer “yes” to any of the following questions, you should review your
Will with your legal advisor to determine if changes are necessary.

Yes No

O O Since your Will was created, have you been married, divorced, separated, or have you started a
relationship with a new partner?

0 O Hasaspouse or significant beneficiary died since your last Will was created?
O O Have you had any additions to the family, such as a child or grandchild, since your last Will?

O O Changes to your financial position at any life stage should be a trigger for reviewing plans. Has your net
worth significantly increased (e.g. with an inheritance) or decreased (e.g. because of bankruptcy) since
you prepared your last Will?

O O Have you or a beneficiary moved to a different province or territory or country since you prepared your
last Will?

O O Have you acquired significant new assets, such as a cottage, business or farm, since you prepared your
last Will?

0 O Areyour chosen executors or trustees still appropriate?

O O Areyour named guardians for your minor children still appropriate?

O O Do you wish to add or remove any beneficiaries?

OO0 O Do you wish to change the terms of distribution to any of the beneficiaries?

O O Have there been any changes to relevant legislation since your Will was created (e.g. changes to the
Income Tax Act or provincial or territorial family law legislation)?

This document has been prepared for use by the RBC Wealth Management member companies. The strategies, advice and technical content in this publication are provided for the general
guidance and benefit of our clients, based on information believed to be accurate and complete, but we cannot guarantee its accuracy or completeness. This publication is not intended as nor does it
constitute tax or legal advice. You should consult a legal, tax or other professional advisor when planning to implement a strategy. This will ensure that your specific circumstances have been
considered and that decisions can be taken based on the latest available information. This information is not investment advice and should only be used in conjunction with a discussion with your
RBC advisor. None of the Companies, or any of its affiliates or any other person accepts any liability whatsoever for any direct or consequential loss arising from any use of this report or the
information contained herein.This document has been prepared for use by the RBC Wealth Management member companies, RBC Dominion Securities Inc.*, RBC Phillips, Hager & North
Investment Counsel Inc., Royal Trust Corporation of Canada and The Royal Trust Company (collectively, the “Companies™) and certain divisions of the Royal Bank of Canada. *Member-
Canadian Investor Protection Fund. Each of the Companies and the Royal Bank of Canada are separate corporate entities which are affiliated. The information provided in this document is not
intended as, nor does it constitute, tax or legal advice. The information provided should only be used in conjunction with a discussion with a qualified legal, tax or other professional advisor when

planning to implement a strategy. ® / ™ Trademark(s) of Royal Bank of Canada. Used under license. ©Royal Bank of Canada 2019. All rights reserved. 19_90081_802 (02/2019)

“I've learned that people will forget what you said, people will forget what you did but
people will never forget how you made them feel.” Maya Angelou



