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Dear Investor, 
 
We are pleased to provide you with the interim financial statements of the Connor, Clark & Lunn Prints Trust for the 
period from January 1st, 2002 to June 30th, 2002. 
 
The Trust is an equity-based vehicle that invests primarily in companies represented in the Standard & Poor’s 500 Index 
and endeavours to earn tax-efficient distributions through covered option writing. The Trust’s goal is to generate a stable 
stream of monthly distributions, targeted at 8% per annum, and to return the full initial investment on termination in 
December 2013. Since income derived from option writing is taxed as capital gains, it is expected that the distributions will 
be taxed at approximately half an investor’s marginal income tax rate. Principal protection is provided by TD Global 
Finance, a guaranteed subsidiary of the TD Bank, and is structured in a way that currently allows the Trust to invest all its 
assets in a managed portfolio of US equities. For detailed information on the principal protection, please see Note 6 to the 
accompanying financial statements. 
 
The year to date has provided a challenging environment for equity investors. Modest early year declines in equity markets 
accelerated into the mid-year period as investors continued to experience one of the worst bear markets since the 1930s. 
Economic growth through the first two quarters, and consequently improving corporate performance, was overshadowed 
by uncertainty. Factors such as fear of a “double-dip” recession, accounting scandals, financial collapse in Latin America, the 
self-fuelling effect of market retrenchment on consumer spending, uncertainty over how equities should be valued in this 
environment and speculation about a possible deflationary trend combined to move prices steadily lower. As prices have 
come down, however, asset allocation models have pointed increasingly to equities as the preferred investment choice on 
a risk adjusted basis.  
 
The quantitative discipline employed by our managers, Connor, Clark & Lunn Investment Management, continues to 
perform well under these difficult circumstances. The Trust’s option writing strategy also lends stability to overall portfolio 
performance, particularly in down markets. The portfolio remains hedged into Canadian dollars, which has had a slight 
negative effect on recent returns but remains a positive factor when measured from inception. We continue to feel that the 
hedge is appropriate to maintain the integrity of regular Canadian dollar distributions in the face of possible currency 
fluctuations. In late July, with the S&P 500 Index at a five-year low, ten percent of the Trust’s assets were moved 
temporarily to cash. This move was affected in consultation with TD Global Finance to defend against the chance that 
falling equity prices, rising bond prices and increasing volatility would trigger a forward sale of part of the Trust’s portfolio. 
The option-writing program was also delayed at that time in order to maintain maximum exposure to rebounding stock 
prices. This move proved to be effective and, with the S&P 500 Index up 21% from recent lows, we have maintained full 
flexibility in making investment choices for the portfolio. For detailed information on the Trust’s investments and 
investment outlook, please see our web site at www.cclcapitalmarkets.com. 
 
The Trust has paid two distributions, the first of $0.60 for the December 12th to March 31st period and the second a 
regular distribution of $0.50 for the June quarter. The large market declines and high volatility of the past several months 
demand a note of caution, however, and the manager is evaluating the merits of some reduction in the September 
distribution to allow for recovery from recent losses in the portfolio. While we continue to target an 8% annual 
distribution yield, distributions may be adjusted from time to time taking into consideration the impact on the portfolio and 
the investment outlook of the manager. We would like to thank investors for their continued support and look forward to 
a positive close to 2002. 
 
Yours truly, 

 
Robert Kidd, CEO 
Connor, Clark & Lunn Capital Markets Inc. 
  










































