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Important information

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the
prospectus before investing. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.

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.

Please remember that all investments carry some level of risk, including the potential loss of principal invested. They do not typically grow at an even
rate of return and may experience negative growth. As with any type of portfolio structuring, attempting to reduce risk and increase return could, at
certain times, unintentionally reduce returns.

This publication may contain forward-looking statements. Forward-looking statements are statements that are predictive in nature, depend upon or
refer to future events or conditions, or include words such as or similar to, "expects", "anticipates", "believes" or negative versions thereof. Any
statement 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.

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

Unless otherwise stated, all index data is sourced from ©eVestment Alliance, LLC. All rights reserved. Source for MSCI data: MSCI. MSCI makes no
express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI
data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, reviewed
or produced by MSCI. Standard & Poor’s Corporation is the owner of the trademarks, service marks, and copyrights related to its indexes.

Indices and benchmarks are unmanaged and cannot be invested in directly. Returns represent past performance, are not a guarantee of future
performance, and are not indicative of any specific 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.

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. Copyright © Russell Investments Canada Limited 2026. All rights reserved.

Date of first use: April 2026 CORPCA-00657 [EXP-04/27]
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About Russell Investments

A global investment manager for 90 years

KEY STATS

V

90 $377b usp

years in business assets under management!

41 $962b

years in Canada Global assets under advice

1 7 A leading manager of mutual
offices globally funds, ETFs, and more

All data as of 12/31/2025 unless otherwise indicated.

1 Total AUM includes Institutional and Retail (Russell Investments' Fund and Separate accounts only),

Cash Collateral, Cash & ETFs and 3rd party (notional) assets managed by Investment Services.

YEARS

AN CLIMBING

gz
INFORMATIVE MARKET INSIGHTS

vV

) Read longer-form
analytical articles on
our corporate website

) Check out our “Market
Week In Review” video
series on YouTube

) Follow our Corporate LinkedIn
page and the LinkedIn pages of
our Investment Strategy Team

Russell Investments. April 2026
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1Q2026 markeét and news recap

Strong start-to'the'year erased by\Myh volatility

Growth of $10,000
January 1 — March 31, 2026

—— Canadian Equity
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Jan-26

Feb-26

——— Canadian Fixed Income

Mar-26

$10,394

$10,019

o

January

U.S. military executes “Operation
Absolute Resolve” on Venezuela

Gold prices surpass $5000 USD
per ounce
Kevin Warsh announced as
nominee for next Fed chair
U.S. core inflation drops to 2.5%,
the lowest since 2021

February
Software stocks experience sharp
selloff due to concerns surrounding
Al disruption
U.S. Supreme Court issues ruling
reversing IEEPA tariffs
Global stocks trend higher driven by
international and emerging markets
U.S. military executes “Operation
Epic Fury” on Iran
Canada sheds more than 80,000
jobs

March
Oil crosses $100 per barrel for the
first time since 2022
Volatility roils markets amid
geopolitical tensions
Nasdag Composite and Russell 2000
Indexes briefly reach correction
territory, falling over 10% from
market peaks
U.S. labor markets remain more

robust than Canadian labor markets

Source: Morningstar. Canadian Equity: S&P/TSX Composite Index; Canadian Fixed Income: Bloomberg Canada Aggregate Index. Index returns represent past performance, are not a guarantee of future performance, and are not

indicative of any specific investment. Indexes are unmanaged and cannot be invested in directly.

Russell
thl Investments

/5



Economic indicators dashboard - Canada
Q1 2026
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Yield Spread: The slope of the yield
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Home Prices m
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-12.2 129

Consumer Sentiment: Consumer
sentiment in the lower end of the
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Consumer Sentiment (2

—
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——

Household Debt to GDP
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540 1136
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L
o
o

Source: LSEG DataStream, St. Louis Fed, Russell Investments, as of March 31, 2026. See Slide 27 for category definitions. Russell Investments’ Economic Indicators Dashboard charts several key
indicators to help investors assess economic and market trends.
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Capital markets
Periods ending March 31, 2026

Capital market returns (%)
(Annualized for periods greater than 1 year)

m Canadian Equity = mUS Equity = ®EAFE Equity Emerging Markets Equity = ®mCanada Bonds  ®Global Infrastructure ~ mGlobal REIT

34.8

231

Return (%)

3.9
B 17 0.2
[ | o

-2.6

3.1

°©
~
~

21.2
19.5
17.4
15.416-6 15.244 4
10.7
9.0 9.7 91
6.4
3.3
] o7

3 Months 1 Year 3 Years 5 Years 10 Years

Source: Russell Investments, Morningstar. In CAD. Index returns represent past performance, are not a guarantee of future performance, and are not indicative of any specific investment. Indexes are
unmanaged and cannot be invested in directly. Definitions: Canadian Equity = S&P/TSX Composite Index, US Equity = S&P 500 Index, EAFE Equity = MSCI EAFE Index, Emerging Markets Equity = MSCI
Emerging Markets Index, Canada Bonds = Bloomberg Canada Aggregate Index, Global Infrastructure = S&P Global Infrastructure Index, Global Real Estate Investment Trusts (REITs) = FTSE EPRA
NAREIT Developed Index. Returns are annualized except for periods less than one year. EAFE is an acronym referring to Europe, Australasia and the Far East.
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What worked and what didn’t

Q1 2026 and 1-year returns

Q1 2026 returns (%) mm Equities M Alternatives 8 Fixed Income

42.6
I =
3.9 3.1
. 1.7 1.0 0.7 0.5 0.5 0.4 0.2
- HEE s ee— |
I
-2.6
Global Global Canadian Global REIT Emerging World Ex-USA EAFE Equity Balanced Global High Emerging Canada Bonds US Equity
Commodities Infrastructure Equity Markets Equity Index Portfolio Yield Markets Bonds

1-year returns (%)

38.7
26.3
23.1
19.9 18.2
13.2 14.2

6.8

. 5.3 3.9 07
] B e %7

Global Global Canadian Global REIT Emerging World Ex-USA EAFE Equity Balanced Global High Emerging Canada Bonds US Equity
Commodities Infrastructure Equity Markets Equity Index Portfolio Yield Markets Bonds

34.8

Source: Russell Investments, Morningstar. In CAD. Index returns represent past performance, are not a guarantee of future performance, and are not indicative of any specific investment. Indexes are
unmanaged and cannot be invested in directly. Definitions: Canadian Equity = S&P/TSX Composite Index, US Equity = S&P 500 Index, Global High Yield= Bloomberg Global High Yield Bond Index, World
ex-USA=MSCI AC World ex-USA Index, EAFE Equity = MSCI EAFE Index, Emerging Markets Equity = MSCI Emerging Markets Index, Canada Bonds = Bloomberg Canada Aggregate Index, Emerging
Markets Bonds = Bloomberg EM USD Aggregate Index, Global Infrastructure = S&P Global Infrastructure Index, Global REIT = FTSE EPRA NAREIT Developed Index, Global Commodities=S&P Goldman
Sachs Commaodities Index. Balanced Index Portfolio: 20% Canadian Equity, 20% US Equity, 20% EAFE Equity and 40% Canada Bonds. Returns are annualized except for periods of less than one year.
Investment in emerging market securities is subject to the risk of currency fluctuations and to economic and political risks associated with such foreign countries.
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Q1 was a split screen event

But diversification still benefited portfolios driven by real assets

Jan - Feb vs. March 2026 Returns %

mJan - Feb 2026 = March 2026 Q1 2026

14.3
12.3
-1.8
-11.0
Canadian Equity US Equity International Equity Emerging Markets Canada Bonds Global Infrastructure
Equity

o 2026 began with risk-on sentiment as areas such as non-US stocks, small cap and real assets outperformed.

o During March, markets reversed course as investors pondered the impact of the Middle East developments
o Global diversification still benefited investors as U.S. large cap was the largest laggard over the entire period.

Source: Morningstar. Index returns represent past performance, are not a guarantee of future performance, and are not indicative of any specific investment. Indexes are unmanaged and cannot be invested in directly.

Russell
/s Investments /9



Opportunities beneath the surface

U.S. stock participation broader than it looks

% of companies outperforming S&P 500 by sector Top 10 S&P Holdings
(2026 YTD) m % Outperforming S&P 500 (37.9%)
YTD Return
100% Stock Sector YTD
100% 0 Return
90%
81% NVDIA Info. Tech. -6.5%
80% o
69% g6 65% Apple Info. Tech.  -6.6%
60% 52% Alphabet ~ Com. Svcs. -16.6%
° 48% P ’
0, o,
38.3% 4% 40% 38% Microsoft  Info. Tech. -23.3%
40% (@)
Amazon  Cons. Discr. -9.8%
20% 0
o 8.3% 9.7% 7.7% 4.6% 5 8% Broadcom Info. Tech. -10.4%
') e o & .8%
0% . Meta Com Svcs.  -13.3%
Tesla Cons. Discr. -17.3%
-20% .
Berkshire Fi ial 4.7
Energy Utilities Materials Cons. Industrials Real Com. Cons. Info. Tech. Health Financials Hathaway inancials — -4.7%
Weight » (4.0%) (2.5%) (2.1%) Staples (9.0%) Estate Svcs. Discr.  (33.0%) care (12.6%)
(5.3%) (2.0%) (10.3%) (9.9%) (9.5%) Eli Lilly Health care -14.3%

While the S&P 500 was down -4.3% year-to-date, 63% of index constituents outperformed

Though the top 10 names lagged the index return, 6 out of 11 economic sectors were positive
Even among lagging sectors, roughly half the constituents outperformed the S&P 500

Source: Morningstar Direct. S&P 500 indices as of 3/31/2026. Any stock commentary is for illustrative purposes only and is not a recommendation to purchase or sell any security.
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Positive momentum for small cap stocks

Improving fundamentals and attractive valuations may help drive returns

Valuation Comparison
April 2021 — March 2026

25

P/E Ratio

13

11

B Large Cap Stocks

Historical and Projected Earnings

Growth
4Q23 -4Q26
64% |
1 o 58%
! 54% 529
46% 1
1
1
| 32%
1
: 21%
. I 19% 19%
%8 1490 | 140
10% 1
1
1
Current
Quarter

-19%
4Q23 4Q24 4Q25 1Q26 2Q26 3Q26 4Q26

B Small Cap Stocks

Small cap stocks continued their strong recent performance from 2H2026 and outperformed large cap stocks in Q1.

Attractive valuations and strong earnings growth suggest momentum may be able to continue.

Source: Morningstar, LSEG and IBES. Large Cap Stocks represented by S&P 500 Index and Small Cap Stocks represented by Russell 2000 Index. Earnings figures represent year over year growth rates. S&P 500 earnings as of
3/27/2026 and Russell 2000 earnings as of 3/26/2026. P/E ratio based on future earnings. Indexes are unmanaged and cannot be invested in directly.
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Emerging market leadership continues to evolve

Emerging markets is no longer just a China story

Top 5 countries/regions in EM Emerging market country/region performance (%)
as of 3/31/2026
100% Index
° Brazil, 4% Brazil, 5% Weight YTD* 1YR 3YR 5YR
India, 10% India, 13% MSCI EM Index 100% 1.7 26.3 16.6 6.4
South ; o R -
. S South 1. China 26% 7.3 0.9 7.9 2.7
. Korea, 16% 2. Taiwan 23% 111 69.3 34.5 19.5
Taiwan,
14% 3. S.Korea 16% 18.8 115.9 27.9 9.7
Taiwan,
509, 23% 4. India 13% -16.6 -14.7 8.6 7.6
5. Brazil 5% 21.3 52.3 21.5 14.6
6. S. Africa 4% 1.5 47.2 25.3 13.7
25% 7. Mexico 2% 9.7 51.0 14.5 17.7
8. Malaysia 1% 7.4 32.2 8.6 2.8
9. Poland 1% 4.3 22.0 13.8 7.5
0% 10. Thailand 1% 17.8 39.2 5.8 4.6

Mar 2021 Mar 2026

China’s representation within emerging markets peaked at 43% in October 2020, and has since been almost cut in half

South Korea and Taiwan have been the two primary drivers of emerging market equity returns over the last year

Source: MSCI & Morningstar Direct. Emerging Markets (EM): MSCI Emerging Markets Index..Index returns represent past performance, are not a guarantee of future performance, and are not indicative of any specific investment.
Indexes are unmanaged and cannot be invested in directly. Emerging Market Performance (%) Table: lllustrates trailing annualized total return as of 3/31/2026. *YTD = Year-to-date total return is not annualized.
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Treasury yields on the rise

Rates move up during the quarter in anticipation of fewer 2026 rate cuts

5 U.S. Treasury Yield Curve 488 488  YELDS AND SPREADS: 2021 - 2026
—— 3/31/2026
48  —@= 3 Months Ago (. ---" 3 Month 10 Year
)} Treasury Treasury Spread
----- 1 Year Ago ’ Date Yield % Yield % %
46 T atreeee

March 2021  0.03 1.74 1.71

March 2022  0.52 2.32 1.80

March 2023 4.85 3.48 -1.37

4
a8 March 2024 546 420  -1.26
36 March 2026 4.32 423  -0.09
3.4 March 2026 3.70 430  0.60

1 Mo 3 Mo 6 Mo 1Yr 2Yr 3Yr 5Yr 7Yr 10Yr 20Yr 30Yr

o Coming into 2026 investors were expecting the Federal Reserve to cut rates around two times during the year.
o Rates generally rose on Q1 developments, creating a drag on fixed income returns.

o The yield curve is no longer inverted, indicating longer-term rates are generally higher than short-term rates.
o Short-term rates remain meaningfully lower relative to one year ago.

Source: U.S. Treasury and St. Louis Fed
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Benefits of fixed income diversification

Additional exposures can help to boost yields and improve returns

Bond Sector Return Comparison

As of 3/31/2026
10.1
8.6
7.7
71
5-7 5.5
4.3 4.3 4.2
3.6 3.6

1.9 1.7 15

0.3 0.5 I I

- [ |

1 Year 3 Year 5 Year 10 Year

mCore Bonds m®High Yield ®mEMD = Securitized

Bond Portfolio Comparison
As of 3/31/2026

100% Core Bonds

D a7
Volatty % 5.1
Dravonn % 7.2
Current Yield % 4.6
Current Duration 5.9

(years)

85% Core Bonds
5% High Yield
5% EMD

5% Securitized

2.0
5.1
-17.2
4.8

5.7

Core bond returns have remained muted over longer time frames due to prolonged periods of low interest rates.
Sectors such as high yield, emerging market debt and securitized credit can offer additional return and diversification.

Historical pairings of these exposures with core fixed income have shown the ability to improve returns and increase

yields with lower interest rate sensitivity.

Source: Morningstar and Barclays. Core Bonds: Bloomberg U.S. Aggregate Bond Index; High Yield: Bloomberg Global High Yield Index; EMD: Bloomberg EM USD Aggregate; Securitized: Bloomberg US Securitized. Yield
represents Yield to Worst. Duration represents Modified Adjusted Duration. Risk and returns based on monthly returns. Indexes are unmanaged and cannot be invested in directly.
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Infrastructure has been a strong source of returns

Spending gaps and poor conditions may keep funds flowing towards infrastructure

Capital Market Returns% American Funded Funding
Periods Ending March 2026 Infrastructure Letter Needs $B Gap $B
System Grades $B 2024-33 2024-33

m Global Equity mU.S. Bonds m Global Infrastructure Roads D+ $2.233 $1.549 $684

25.8 Energy D+ $1,886 $1,308 $578

Schools D+ $1,100 $671 $429

18.9
16.8 15.2 Waste & Storm Water D $983 $293 $690
Drinking Water C- $670 $361 $309
10.3 111

8.1 Transit D $618 $466 $152

4.3 3.6 I Bridges C $538 $165 $373

0.0 I [] ; Aviation D+  $310 $197 $113

I Dams D+ $185 $20 $166

-3.6

Others* $616 $421 $196

Q1 26 1YR 3YR 5YR TOTAL $9,139 $5,450 $3,689

Sources: Global Equity: MSCI World NR Index, US Bonds: Bloomberg Barclays U.S. Aggregate index, Global Infrastructure: S&P Global Infrastructure Index NR
Infrastructure Grades and Spending information: American Society of Civil Engineers (ASCE) 2026 Infrastructure Report Card, Other*: Broadband, Hazardous & Solid Waste, Inland Waterways & Ports, Levees, Public Parks, Rail
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Executive Summary

2026: Q1

MARKET REVIEW: KEY THEMES FROM THE FIRST QUARTER

Geopolitics shake markets
The conflict in the Middle East and

the closure of the Strait of Hormuz
pressured both equity and fixed
income markets in March.

GLOBAL MARKET OUTLOOK

@ Economy

@ The war and supply side disruptions
add uncertainty to the outlook, but our
baseline still calls for a resilient global
business cycle.

Public Credit

Spreads rose toward more normal
levels on Al disruption fears and
growth risks from the Middle East.
Credit underweights trimmed.

B3

Russell Investments. April 2026

Tale of two periods
Equity leadership flipped on the

conflict. Non-US outperformed
early in the quarter while the US
was more resilient in March.

Stocks

Earnings revisions and guidance
were positive ahead of the conflict.
Sentiment oversold at end-March,
but not yet at a panic extreme.

Currency

USD reasserted its defensive
characteristics to Middle East shock,
but we expect weakening trend to
persist over the medium-term.

&

D&

Bonds take a hawkish pivot
Rates rose globally in March as

inflation concerns prompted
investors to price-out rate cuts from
developed market central banks.

Sovereign bonds

US rates reflect the risk of a
protracted Fed pause and are fairly
priced. Other DM sovereigns (e.g.
UK, Australia) show better value.

Private markets

Weaker retail sentiment a risk to
private credit but fundamentals more
resilient. M&A, IPO activity points to
improving exit environment.

Russell
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Global Economic Monitor and Economic Scenarios

Still constructive on U.S. economic outlook despite geopolitical risks

RECESSION RISK us CAN UK EU EM

Unemployment Rate
Central Bank Stance
Consumer Spending

Household Debt

Yield Curve

Financial Conditions

PMIs

Energy Prices

U.S. ECONOMIC SCENARIOS

NEUTRAL BEAR BULL
35% my 20% 45%
Jan: 35% Jan: 25% Jan: 40%

Source: Russell Investments April 2026. Red represents areas of high risk; orange/gray represent areas of intermediate risk; green represents areas of low risk

> Elevated geopolitical

risks inject uncertainty,
but we are still
baselining a robust
U.S. economy.

. Emerging Markets and

Europe could face
cyclical risks if
elevated energy prices
persist.

> Although parts of
Canada might benefit
from higher energy
prices, economy
overall remains under

pressure as
businesses await
USMCA negotiation
outcomes.
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Crosscurrents favor U.S. resilience in 2026

As loose financial conditions and fiscal stimulus offset headwinds from higher energy prices

Policy implications: outlook for the year ahead
factors impacting real GDP growth for the year ahead, %
25

2.0

1.5

1.0

0.5

0.0

Trend Tariffs Immigration Oil Uncertainty  Financial conditions Fiscal Deregulation Net

Complicated mix of fading drags (tariffs), new drags (oil), but also significant tailwinds for growth

On balance, we expect the US economy to continue to demonstrate resilience in 2026

Source: Russell Investments as of April 8%, 2026. The headwind from tariffs leans on analysis from Yale Budget Lab as of March 9, 2026. The headwind from immigration leans on analysis from Brookings as of January 13,
2026. The headwind from uncertainty is difficult to quantify but receding across a range of measures. The tailwind from financial conditions is based on our daily replication of the Federal Reserve Board Staff's FCI-G model as of
March 31!, 2026. The tailwind from fiscal policy is an average of estimates from Russell Investments, UBS, and Goldman Sachs as of July 11th, 2025. The tailwind from Deregulation is difficult to estimate but leans, in part, on
George Washington University's RegStats database and the paper “Quantifying Deregulation and its Economic Effects: A Large Language Model Approach”.
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Even with a temporary boost in inflation

We do not expect a repeat of the 2022 inflation shock

COMPONENT

Energy Prices

Supply chains

Labor markets

Interest rates

Source: Russell Investments, April 2026

2022 EXPERIENCE

o Spike in oil and European natural

gas prices due to Russia-Ukraine
war

Fragile amid pandemic recovery

Significantly overheated amid
high labor demand from sudden
re-opening of global economy

Interest rates had been kept in
accommodative territory for an
extended period even as
economic growth was running
hot

CURRENT CONDITIONS

o Spike in oil and European natural
gas prices due to Iran war. Nat
gas still remains below 2022
peak, oil prices more elevated

o Normal factory activity prior to
the recent conflict. Supply chain
frictions building, though not to
the same extent as the pandemic

o Balanced labor markets in the
U.S.; some regions even
experiencing fragility in labor
markets

o Interest rates are neutral to
restrictive, depending on the
region

Russell
/s Investments
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Markets have repriced hawkishly amid the Iran conflict

But central bankers might look through short-term energy shocks

Market Interest Rate Expectations (%)

5.00
4.50

4.00

3.50
3.0
2.5
2.0
1.00
Fed ECB BoC BoE RBA

Current m Dec 2026 Market Pricing as of Jan 30 m Dec 2026 Market Pricing as of Apr 10

o

o

&)

&)

o Markets have shifted to pricing in rate hikes in many G7 countries in the aftermath of the Iran war

o However, central banks sometimes look through near-term energy shocks

o As such, markets might have overreacted, particularly in regions where growth is already under pressure

o We see good value in non-U.S. government bonds

Source: Russell Investments, LSEG Workspace, April 10, 2026
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It’s still too early for rate hikes in Canada

We see good value in Canadian government bonds

Canadian Output Gap (%)

-10
-12

14
2-2000 2-2005 2-2010 2-2015 2-2020 2-2025

o Canada’s economy is still likely operating below o Although near-term inflation may increase, we believe
longer-term potential as of Q1 2026 the BoC is more focused on ensuring medium-term

o Labor markets in Canada remain fragile, and business infiation is well-anchored

investment may be muted until a final deal on CUSMA o We continue to believe it is too early for rate hikes in
is reached Canada. If anything, the BoC may even cut rates
further at some point this year

Source: Russell Investments, LSEG Datastream, Q1 2026. Chart is based on the Bank of Canada Integrated Framework Output Gap, extended through Q1 2026 based on Russell Investments’ projections
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U.S. equity returns during oil price shocks

Qil price increases have a muted impact on longer-term equity returns

Oil prices over past 10 years S&P 500 performance during largest shocks in

monthly oil pri
$140 onthly oil price
$120
1-year
Price Intra-Spike  Forward
$100 Time Period Increase  Return (%) Return (%)
$80 W Aug 1973 - Jan 1974 156% -9.19 -16.52
_ _ hA Jv\dt May 1979 - Apr 1980 97% 10.40 31.32
$60 ' 0
Jul 1990 - Oct 1990 87% -14.11 33.50
$40 Mar 1999 - Sept 1999 74% 4.38 13.28
$20 Mar 2009 - Jun 2009 63% 26.08 14.43
Mar 2016 - Jun 2016 51% 9.41 17.90
$-
() May 2020 - Aug 2020 117% 20.98 31.17
TSR N SO A A S S V " °
o ¢ o ¢ & o o & o & Jan 2026 - Mar 2026 52% -4.33
N I S S N A S B ST :

o Since 1970 there have been eight periods where the price of oil has increased by more than 50% without a monthly
decrease. The average 1-year return following these periods is 17.9%

o The Oil Embargo of 1973 is the one outlier with a negative forward return. In 1973, energy made up 5% of total U.S.
personal expenditures. That has come down to just below 2% of total expenditures today

Source: Morningstar Direct & St. Louis Fed. U.S. Energy Information Administration, Crude Oil Prices: West Texas Intermediate (WTI) — Cushing, Oklahoma. Monthly increase based on month-over-month change in Spot WTI
Crude Oil price.

Russell
/s Investments | 22



Parliamentary composition barely affects equity returns

Prevailing macroeconomic forces play a bigger role

Average Annualized Return of TSX (1/1/1953 to 4/8/2026)
7% 6.6%

6.3%

6%

5%

4%

3%

2%

1%

0%
Majority Government Minority Government

After the special elections of April 2026, the Liberal Party of Canada now has a majority in Parliament
However, the composition of Parliament does not significantly affect equity market outcomes. The TSX has an

annualized return of 6.6% during Majority Governments and 6.3% during Minority Governments
We believe that the prevailing macroeconomic forces of the day play a bigger role in driving investment returns

Source: Russell Investments, The Canadian House of Commons, and LSEG Datastream, April 2026.
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Investing during times of geopolitical uncertainty

Select periods of geopolitical shocks since 1939

Total Returns AVERAGE FORWARD RETURN
AFTER START OF EVENT
Event Start Date* Dra'\\flv?:i)c()wn 3 Mo. 1Yr. 3 Yrs. 22.5%
World War Il 9/1/1939 -43.5% 9.9% -5.5% -22.9%
Korean War 6/26/1950 -12.9% 1.4% 11.3% 26.5%
Vietnam War (U.S. escalation) 3/8/1965 -22.2% -1.0% 1.6% 2.6%
Yom Kippur War 10/8/1973 -44.1% -12.5% -41.0% -6.6%
Soviet Invasion of Afghanistan 12/24/1979 =27 1% -1.7% 26.3% 29.9%
Iran-Iraq War 9/22/1980 -27.1% 5.1% -9.7% 31.3%
First Gulf War 8/2/1990 -16.2% -11.4% 12.8% 39.2%
War in Afghanistan (U.S. invasion) 10/8/2001 -33.0% 8.7% -24.3% 10.2%
Iraq War 3/20/2003 -7.4% 14.4% 29.2% 57.5%
Russia-Georgia War 8/7/2008 -47.3% -27.3%  -19.5% -0.5% 1.2%
Syrian Civil War (U.S. intervention)  8/21/2013 -13.0% 9.3% 23.1% 40.8%
Crimea Annexation 2/27/2014 -13.0% 4.1% 16.4% 36.8% -1.0%
Russia-Ukraine Invasion 2/24/2022 -22.1% -6.4% -4.4% 48.3%
Average - -25.3% -1.0% 1.2% 22.5% 3 Mo 1Yr 3Yr

Geopolitical shocks can cause sudden volatility in the short term, but recoveries have been just as swift

Historically, markets have shown the ability to adapt alongside geopolitical shocks
Despite mixed 3-month and 1-year results, forward returns over longer periods have been strong

Source: Morningstar Direct. Return based on the S&P 500 Index. *Start Date: First day of escalation or first trading day.
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Do market peaks raise concerns about potential correction?

Equity markets have historically rewarded investors for staying with the plan

Investing at Tech Bubble Peak Investing at Pre-GFC Investing at Pre- COVID
April 2000 — Dec. 2025 Oct. 2007 — Dec. 2025 Dec. 2019 — Dec. 2025
$800 $736 $700 $628 $250 $232
$700 $600 - -
$600 8.1% annualized 10.7% annualized $200 | 15.1% annualized
4/00 — 12/25 $500 10/07 — 12/25 01/20 —12/25
$500 $400 $150
$400 $118
$300 $300 $100
$200 $200
$50
$100 $100 W
$0 $0 $0
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e S&P 500 == Cash — S&P 500 e—Cash e S&P 500 === Cash

o The 2000’s have experienced three historical market drawdowns

o Each time, markets rebounded well beyond the pullback

o [Each recovery experienced subsequent drawdowns, but still built long-term wealth

Source: S&P 500 Index. Index returns represent past performance, are not a guarantee of future performance, and are not indicative of any specific investment. Indexes are unmanaged and cannot be invested in directly.
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Index definitions

FTSE EPRA/NAREIT Developed Index: A global market capitalization
weighted index composed of listed real estate securities in the North
American, European and Asian real estate markets.

MSCI country indices: Indices which include securities that are
classified in that country according to the MSCI Global Investable Market
Index Methodology, together with companies that are headquartered or
listed in that country and carry out the majority of their operations in that
country.

MSCI EAFE (Europe, Australasia, Far East) Index: A free float-
adjusted market capitalization index that is designed to measure the
equity market performance of developed markets, excluding the U.S. and
Canada.

MSCI Emerging Markets Index: A float-adjusted market capitalization
index that consists of indices in 24 emerging economies.

MSCI World Ex-US Index: A broad global equity index that represents
large and mid-cap equity performance across 23 developed market
countries.

Russell 1000® Index: Measures the performance of U.S. large-
capitalization equity universe.

Russell 1000® Growth Index: Measures the performance of the broad
growth segment of the U.S. equity universe. It includes those Russell
1000 companies with higher price-to-book ratios and higher forecasted
growth values.

Russell 1000® Value Index: Measures the performance of the broad
value segment of U.S. equity value universe. It includes those Russell
1000 companies with lower price-to-book ratios and lower forecasted
growth values.

Russell 2000® Index: measures the performance of the 2,000 smallest
companies in the Russell 3000 index.

Russell 3000® Index: Measures the performance of the largest 3000
U.S. companies representing approximately 98% of the investable U.S.
equity market.

FTSE Canada Long Term Overall Bond Index - a market capitalization
index designed as a broad measure of the Canadian long-term fixed
income market.

FTSE Canada Universe Bond Index measures the performance of
marketable government and corporate bonds outstanding in the Canadian
market.

S&P/TSX Composite Index: The benchmark Canadian index,
representing roughly 70% of the total market capitalization on the Toronto
Stock Exchange.

S&P 500® Index: A free-float capitalization-weighted index published
since 1957 of the prices of 500 large-cap common stocks actively traded
in the United States. The stocks included in the S&P 500® are those of
large publicly held companies that trade on either of the two largest
American stock market exchanges: the New York Stock Exchange and
the NASDAQ.

S&P Goldman Sachs Commodities Index: A composite index of
commodity sector returns representing an unleveraged, long-only
investment in commodity futures that is broadly diversified across the
spectrum of commodities.

The S&P Global Infrastructure Index: Provides liquid and tradable
exposure to 75 companies from around the world that represent the listed
infrastructure universe. To create diversified exposure across the global
listed infrastructure market, the index has balanced weights across three
distinct infrastructure clusters: Utilities, Transportation, and Energy.

Citigroup 1-3 Month T-Bill Index: An unmanaged index that tracks
short-term U.S. government debt instruments.
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Index definitions continued

Bloomberg U.S. Aggregate Bond Index: An index, with income reinvested, generally representative of intermediate-term government bonds,
investment grade corporate debt securities, and mortgage-backed securities. (specifically: the Government/Corporate Bond Index, the Asset-Backed
Securities Index, and the Mortgage-Backed Securities Index).

Bloomberg Global High Yield Index: An index which provides a broad-based measure of the global high-yield fixed income markets. The Global
High-Yield Index represents the union of the U.S. High-Yield, Pan-European High-Yield, U.S. Emerging Markets High-Yield, CMBS High-Yield, and
Pan-European Emerging Markets High-Yield Indices.

The Bloomberg US Government/Credit Bond Index is a broad-based flagship benchmark that measures the non-securitized component of the U.S.
Aggregate Index. It includes investment grade, US dollar-denominated, fixed-rate Treasuries, government related and corporate securities.

The Bloomberg Canada Aggregate Bond Index measures the Canadian investment grade fixed income market and is comprised of government,
government-related and corporate securities.
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Economic Indicators Dashboard definitions - Canada

LSEG DataStream source for all data.

Market Indicators

HOME PRICES - Teranet - National Bank House Price: Composite 11,
Index. The index is estimated by tracking the observed or registered
home prices over time.

MARKET VOLATILITY(VIX) — CBOE VIX (Chicago Board Options
Exchange Volatility Index) measures annualized implied volatility as
conveyed by S&P 500 stock index option prices and is quoted in
percentage points per annum. For instance, a VIX value of 15 represents
an annualized implied volatility of 15% over the next 30 day period. The
VIX measures implied volatility, which is a barometer of investor
sentiment and market risk.

10 YR. CANADATREASURY YIELD - The yield on the 10 year
Canadian Treasury note issued by the Canadian Government. It is
important because it is seen as a benchmark for interest rate movements
and borrowing costs in the economy.

YIELD SPREAD - The spread between 3 month Treasury bill yields and
10 year Treasury note yields measures the market outlook for future
interest rates. A normal or upward-sloping yield curve, can imply that
investors expect the economy to grow and inflation to eat into asset
returns. They thus demand a higher yield for long-term Treasuries. An
inverted yield curve has often been an indicator of coming recessions,
but not always. For example, reduced inflation expectations could cause
the yield curve to flatten.

Economic Indicators

CONSUMER SENTIMENT - The Thomson Reuters/Ipsos Consumer
Sentiment Index (CSI) is based on a monthly random sample of
consumer citizens in chosen countries who answer 11 standard
quantitative questions. The eleven tracked questions are then used to
create a series of Indexes.

ECONOMIC EXPANSION (GDP) — GDP (Gross Domestic Product)
measures the total market value of a nation’s output of goods and
services during a specific time period. The measure in the dashboard
reflects the year-over-year change in Real GDP. Calculating Real GDP
growth allows economists to determine if production increased or
decreased, regardless of changes in the purchasing power of the
currency.

INFLATION - The Consumer Price Index (CPI) is a measure of the
average change in prices over time of goods and services purchased by
households. This indicator value represents the trailing year over year %
change in the CPI index as of last month-end.

UNEMPLOYMENT — Number of unemployed persons expressed as a
percentage of the labour force. The unemployment rate for a particular
group (age, sex, marital status, etc.) is the number unemployed in that
group expressed as a percentage of the labour force for that group.

HOUSEHOLD DEBT TO GDP - Canada, Household Sector, Debt to
Gross Domestic Product
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