Global Equity Pool Russell

1. Investments

Russell Investments Global Equity Pool provides long-term capital appreciation by obtaining diversified exposure
to equity securities issued by corporations listed on recognized stock exchanges around the world.

Quarterly summary

From the portfolio manager: Key messages

MSCI World up, 9.4% QTD. Tariffs and slowing employment concerns took a back seat to renewed Al enthusiasm and
a frenzy for gold.

Mega-cap tech stocks were top contributors driven by strong quarterly results and a positive news cycle.

Alphabet led the way with an earnings beat and a U.S. regulatory ruling that was more accommodative than

expected.
The rest of the BATMMAAN cohort combined to contribute over 2/3 of the overall benchmark return.
Market (BATMAAN= Broadcom, Alphabet, Tesla, Microsoft, Meta, Amazon, Apple, NVIDIA)

Other top benchmark contributors included Oracle and Palantir, squarely on the back of positive Al vibes.

HOWEVER, we continue to see a broadening out of returns, led particularly by small and microcap stocks in different
regions.

Asia outperformed as a region as names tied to Al infrastructure buildout rallied.
Gold mining stocks were also big winners as ongoing geopolitical and inflationary concerns lingered, pushing the
price of gold up 16.9% vs USD.

The Global Equity Fund finished up 9.7%.

Exposure to a mix of Asian tech names (TSMC, Baidu, Seagate, Samsung, Alibaba) plus Barrick Mining (gold)
were top contributors.
Idiosyncratic stock picks drove the remainder of positive returns (Trip.com, UBS Group, LSEG, Baker Hughes

Pool and others)
BATMMAAN exposures were mixed.

TSMC outperformed NVIDIA for the quarter which aided the funds return relative to the MSCI World Index.
Additional tech exposure in Asian names (see above) were also contributors.

Peer relative performance was top quartile.

Recession risk has faded (now 25% probability) but watch points persist

Tariff impacts continue to ripple throughout the global economy.

Inflation remains stubbornly above central bank targets comfort levels.
Employment and consumer spending data continue to mark a slow deterioration.
Al capital spending has raised dotcom bubble comparisons.

@ Positioning

The base case has shifted from recession to a gradual slowdown in the global economy.
As signals continue to point to this scenario, our response has been to increase quality exposure.

Stock Selection remains biggest active risk exposure in the funds at around 67%.

Performance drivers

Contributors Detractors

Al momentum continues to drive portfolio returns... in value Intermede’s Quality Growth strategy remains challenged by current
managers! market conditions

Sanders’ strong security selection within IT (TSMC,
Samsung Electronics) and Communication services
(Alphabet) contributed to performance.

Wellington ICV'’s positioning within European Financials
was the main driver of performance. The off-benchmark
allocation to Baidu Inc. also added value.

Safe haven demand keeps gold prices elevated

Wellington’s exposure to gold miners (Barrick Mining
Corp, Kinross Gold Corp) delivered strong returns amid
geopolitical and inflationary pressures.

FOR ADVISOR USE ONLY. DISTRIBUTION OR DISCLOSURE TO
INVESTORS OR POTENTIAL INVESTORS IS PROHIBITED.

The underweight to value and tilts toward low vol

and quality stocks were unrewarded over the period.
Positioning within Health Care and Materials detracted
from performance.

This manager plays an important role given our base case
for economic slowing. Stocks with durable earnings power
should outperform in this scenario.
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Outlook

Cycle

Recession risk has faded but watch
points persist

o  Tariff impacts continue to ripple
throughout the global economy.

o Inflation remains stubbornly
above central bank targets
comfort levels.

o  Employment and consumer
spending data continue to mark a
slow deterioration.

o Al capital spending has raised
dotcom bubble comparisons

The base case calls for a gradual
slowdown in the global economy.

Bottom line: Our base case for the
cycle is an economic slowdown (55%)
with a 25% recession probability. Our
signals favor Quality and Low Volatility
in these scenarios.

o

22% 34% Exposures Q3 Q2
Russell Investments (RIIS) Wellington Region Exposures
ioni : Management
Positioning strategies & 9 .
liouidity resarvel Canada ULC United States 68.33%  67.88%
Growth & value Europe ex UK 13.60%  14.38%
Japan 5.54% 5.33%
Emerging Markets 3.7% 3.72%
UK 3.48% 3.42%
Canada 2.86% 2.77%
0,

22% Australia/New Zealand 1.33%  1.32%

Intermede

Investments Asia ex Japan 1.17% 1.17%

Part Limited

a;‘d Tﬁ{sm']r:d': 22% Sector Exposures

Global Partners Inc. Sanders Capital LLC. Information Technology 24.37%  23.76%

Growth Value Financials 18.55%  19.40%

'Positioning strategies are customized exposures directly managed Health Care 11.55% 11.21%

by Russell Investments for use within the total portfolio. Used in

conjunction with third party active managers, positioning strategies Consumer Discretionary 11.70% 11.16%

allow our portfolio managers to seek excess return and manage o )

portfolio risk by giving them the ability to fully reflect our strategic Communication Services 11.03%  10.39%

and dynamic insights with integrated liquidity and risk management. .

Liquidity Reserve is a cash account that supports day-to-day cash flow Industrials 10.82% 10.74%

and may be overlayed with derivatives to provide market exposure in

order to manage the risk profile of the Fund. Consumer Staples 4.52% 5.14%
Energy 2.90% 3.00%
Materials 2.98% 3.53%
Real Estate 1.39% 1.43%
Utilities 0.18% 0.24%

Source: Russell Investments. Data as of September 30, 2025

Valuation

U.S. remains expensive relative to
other regions. Europe ex UK still
attractive after the rally in Q1, and

fiscal stimulus provides cycle support.

Funds are slightly o/w Europe ex UK
and EM, u/w U.S.

Value / Growth spreads remain wide.
Growth expectations hinge primarily
on continued growth of Al, where the
bar is already quite high.

Small cap is very attractive on
valuation. Cycle support is building
as we think the trends in regionalism
and Al innovation are supportive over
the medium to long term. The fund
maintains a small overweight inline
with strategic allocation.

Bottom line: U.S. markets remain
highly concentrated in mega-cap
growth relative to their non-US
counterparts. We are focused on the
active management opportunity this
presents should this unwind.
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Sentiment

Equity sentiment has moved into
slightly overbought, but not yet
euphoric, following the market
recovery.

Large cap growth dominates in the
U.S., while value dominates ex-

US (materials and financials). Low
Volatility continues to lag. Quality
looks oversold, especially ex-U.S.

We believe Quality is an important
exposure given our base case scenario.

Bottom line: With numerous
uncertainties lingering amidst a market
frequently setting all-time highs, we
maintain a well-balanced portfolio with
high stock specific risk, exposures to
growth and value alongside defensive
levers.
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Performance
Performance (%) as of September 30, 2025

3 mo. YTD 1yr. 3yr. 5yr. 10 yr. Since inception
Global Equity Pool (Series F) 9.69 13.32 18.33 22.54 15.25 12.08 6.64

Performance is annualized except for periods of less than one year. Source: Russell Investments / Confluence. Indexes are unmanaged and cannot be
invested in directly. Past performance is not indicative of future results. Fund inception: February 23, 2001.

Fund Codes (FRC)

Trust Class
B (front load) 531 2015
F (fee based) 532 2020
0 417 500
ETF Series TSX RIGE

For additional Series fund codes, visit russellinvestments.com/ca/fundcodes
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THIS PUBLICATION IS INTENDED FOR INVESTMENT ADVISORS
ONLY AND IS NOT INTENDED FOR, NOR CAN IT BE PROVIDED
TO, INVESTORS OR POTENTIAL INVESTORS. IT DOES NOT
CONSTITUTE A SALES COMMUNICATION AS DEFINED BY
NATIONAL INSTRUMENT 81-102, “INVESTMENT FUNDS".

Nothing in this publication is intended to constitute legal, tax,
securities or investment advice, nor an opinion regarding the
appropriateness of any investment, nor a solicitation of any type. This
information is made available on an “as is” basis. Russell Investments
Canada Limited does not make any warranty or representation
regarding the information.

Series F is fee-for-service and as such, the performance shown does
not include the fee paid by the investor to the dealer that would have
reduced returns.

Diversification and strategic asset allocation do not assure a profit or
protect against loss in declining markets.

Indexes are unmanaged and cannot be invested in directly. Past
performance is not indicative of future results.

This publication may contain forward-looking statements. Forward-
looking statements are statements that are predictive in nature, that
depend upon or refer to future events or conditions, or that include
words such as or similar to, “expects”, “anticipates”, “believes”
or negative versions thereof. Any statement that may be made
concerning future performance, strategies or prospects, and possible
future fund action, is also a forward-looking statement. Forward
looking statements are based on current expectations and projections
about future events and are inherently subject to, among other things,
risk, uncertainties and assumptions about economic factors that
could cause actual results and events to differ materially from what is
contemplated. We encourage you to consider these and other factors
carefully before making any investment decisions and we urge you to
avoid placing undue reliance on forward-looking statements. Russell
Investments has no specific intention of updating any forward looking
statements whether as a result of new information, future events or
otherwise.

Russell
1. Investments

Sub-advisers are current as of September2025. Russell Investments
has the right to engage or terminate a sub-adviser at any time.
Positioning strategies are customized exposures directly managed

by Russell Investments for use within the total portfolio. Used in
conjunction with third-party active managers, positioning strategies
allow our portfolio managers to seek excess return and manage
portfolio risk by giving them the ability to fully reflect our strategic and
dynamic insights with integrated liquidity and risk management.

As with all mutual funds, investment in this mutual fund contains risks
that may make it unsuitable for you, depending on your investment
objectives and risk tolerance. If the fund does not perform as intended,
you may experience a loss of part or all of your principal invested.
Please read the prospectus of this fund for a detailed description of the
risks involved in this investment.

Russell Investments is the operating name of a group of companies
under common management, including Russell Investments Canada
Limited.

Russell Investments’ ownership is composed of a majority stake

held by funds managed by TA Associates Management, L.P.,, with

a significant minority stake held by funds managed by Reverence
Capital Partners, L.P. Certain of Russell Investments’ employees and
Hamilton Lane Advisors, LLC also hold minority, non-controlling,
ownership stakes.

Copyright © Russell Investments Canada Limited 2025. All rights
reserved.

Frank Russell Company is the owner of the Russell trademarks
contained in this material and all trademark rights related to the
Russell trademarks, which the members of the Russell Investments
group of companies are permitted to use under license from Frank
Russell Company. The members of the Russell Investments group

of companies are not affiliated in any manner with Frank Russell
Company or any entity operating under the “FTSE RUSSELL" brand.
Date of first publication: October 2025 [EXP-02-2026]
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