Global Infrastructure Pool Russell

1. Investments

Russell Investments Global Infrastructure Pool provides long-term growth of capital and income, primarily through
exposure to companies that are involved in the development, maintenance, servicing or management of infrastructure.

Quarterly summary

From the portfolio manager: Key messages

Listed infrastructure delivered modest gains during the third quarter, with the S&P Global Infrastructure Index up
5.54%. However, the asset class lagged Canadian equities and global equities.

e Infrastructure markets strengthened as sentiment improved following the passage of the U.S. “One Big Beautiful Bill”

sfinll Market (OBBB), which reduced political uncertainty. Optimism was further supported by expectations of U.S. interest rate
cuts. Among subsectors, utilities led performance, with notable gains among water and electric utility companies.
Airports and seaports also performed well. Energy infrastructure and independent power producers delivered
positive returns, though they modestly lagged the broader index.

The Global Infrastructure Pool returned 5.46% for the quarter and delivered a 1-year return of 16.98%.

- During the quarter, two managers outperformed the benchmark while one underperformed. The managers continue
@’- Pool to play complementary roles in the Pool, with portfolio positioning reflecting a diversity of investment styles.

The Active Positioning Strategy also finished ahead of the benchmark during the quarter, due to tactical exposures to
Australian data centers and emerging market toll roads.

Performance drivers

Contributors Detractors
Bottom-up stock selection was positive overall, with strong results The off-benchmark exposure to waste management and
within the multi-utilities, electric utilities, and toll road sectors. communications infrastructure detracted from performance.

Investor concerns over churn among U.S. tower companies weighed

Exposure to renewable energy was rewarded, as the OBBB proved
on cellular tower stocks.

to be less punitive than expected, removing an overhang on the
outlook for the sector.
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Outlook

Market Positioning
Infrastructure sectors benefit from long-term contracts that O No major changes to fund positioning.
provide predictable revenue streams, making them more ; .
- Lo . . O  Focus remains on bottom-up stock selection (as opposed to
defensive than broad equities and insulating them from broader . ; .
very large regional or sub-sector bets) in an uncertain and
market concerns. ; - .
policy-driven macro environment.
i sgculgr dr.lvers i growth 1) Wi 135 2 O The Pool remains modestly defensively positioned overall,
communications infrastructure; energy shortages and AR N S
L . . with significant exposure to utilities and communications
geopolitical tensions support demand for domestic renewables ; ! o
. infrastructure, which are well-positioned to weather a
and growth in exports. . . . .
challenging macroeconomic environment. Railroads and gas
Within transportation, airports to remain economically utilities also remain key overweight positions in the portfolio,
sensitive while rail fundamentals are improving and toll roads while the more cyclically sensitive energy and airports sectors
growing but subject to political risk. are notable underweight positions.
O  Valuations look about neutral relative to history, modestly
attractive versus equities, and significantly attractive alongside
private market transactions.
Performance
Performance (%) as of September 30, 2025
3 mo. YTD 1yr. 3yr. 5yr. 10 yr. Since inception
Global Infrastructure Pool (Series F) 5.46 14.90 16.98 15.46 12.23 8.45 10.35

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: January 31, 2013.

Fund Codes (FRC)

Trust Class
B (front load) 096 3096
F (fee based) 108 3108
ETF Series TSX RIIN

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
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Sub-advisers are current as of September 2025. 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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