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Agenda

» Platform Update

« Performance

* Research Overview: RBC QUBE International Equity Fund

« Team and Strategy Overview: RBC Emerging Markets Equity

» Economic Outlook and Capital Markets Update
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\O | PH&N Investment

§ Perspectives

For Institutional Investors

Save the date for our annual educational seminar! Seminar topics:

Please join us for the 24 annual PH&N Investment Perspectives
Seminar where portfolio managers and industry experts will evaluate the * The changing global order —

prevailing investment landscape and delve into issues and opportunities

Through an economic lens

relevant to Canadian institutional investors.

Mar 3  Winnipeg Mar 11
Mar 4 Saskatoon Mar 12
Mar 5 Edmonton Mar 24

Mar 10 Vancouver Mar 25

* A quarter century in review:
Themes that shaped
Regina Mar 26 Montreal institutional portfolios

Calgary Mar 31 London . The illiquidity premium puzzle:

Maximizing returns without
losing sleep

Halifax Apr 1 Victoria

Ottawa Apr 2 Toronto



https://2026phninvestmentperspectives.splashthat.com/
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Capital markets & platform exposures
Index returns as of December 31, 2025

Total Return and Volatility (%) Platform

1 YR VOL 3 YR VOL Exposure (%)

FTSE Canada Short Term Overall Bond Index 0.33 3.88 4.86 1.85 1.12 2.22 30.75
S&P/TSX Capped Composite Index 6.25 31.68 21.42 16.09 7.88 11.02 17.49
Multi-Asset Credit * 1.01 8.52 8.78 - 2.60 4.07 14.00
FTSE Canada Universe Bond Index -0.32 2.64 451 -0.35 3.00 5.45 11.70
S&P 500 Total Return Index (CAD) 1.24 12.56 23.57 16.16 13.18 10.72 9.21
FTSE Canada All Corporate Bond Index 0.34 4.48 5.50 0.21 2.07 5.23 9.09
MSCI EAFE Total Return Net Index (CAD) 3.30 25.07 17.68 - 6.50 8.62 6.64
MSCI Emerging Markets Index (CAD) 3.18 27.30 16.85 5.73 11.08 11.71 0.86
:feigsc;)A BB-B US High Yield Index (CAD 1.07 6.81 8.07 3.24 2.41 4.50 0.19
Global Infrastructure* 1.44 6.42 - - - - 0.04

*Fund data shown in lieu of Primary Benchmarks
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Model portfolios — allocations

Approved on Sept. 4 2025 A B C D E F G D+ E+ F+ G+

Fixed Income 100% 80% 70% 60% 50% 40% 30% 50% 40% 30% 20% 100% 70% 70%
Canadian Money Market

Short-Term Bonds and Mortgages 50% 50% 35% 25% 20% 20% 20% 20% 20% 20% 20% 50% 35% 17.5%
Enhanced Universe Bond Strategy 17.5%
Corporate Bonds 20% 20%

Private Placement Corporate Debt 5% 10% 10% 10% 7.5% 5% 2.5% 5% 10% 10%
Commercial Mortgages 5% 10% 10% 10% 10% 10% 10% 10% 10% 10% 5% 10% 10%
High Yield Bonds 5% 5%

Global Multi-Asset Credit 15% 10% 15% 15% 12.5% 10% 15% 7.5% 15% 15% 15%
Equities 20% 30% 40% 50% 60% 70% 40% 50% 60% 70% 30% 30%
Canadian Equities 5% 7% 10% 12.5% 20% 30% 10% 12.5% 20% 35% 7.5% 7.5%
Canadian Low Volatility Equities 5% 7% 10% 12.5% 10% 5% 10% 12.5% 10% 7.5% 7.5%
U.S. Equities 2% 4% 5% 4% 5% 6% 5% 1% 5% 9% 5% 5%
U.S. Low Volatility Equities 2% 4% 5% 4% 5% 6% 5% 4% 5% 3% 5% 5%
International Equities 6% 8% 10% 12% 14% 16% 10% 12% 14% 16% 5% 5%
Emerging Market Equities 5% 6% 7% 5% 6% 7%

Alternatives 10% 10% 10% 10%

Canadian Core Real Estate 5% 5% 5% 5%

Global Infrastructure 5% 5% 5% 5%
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Activities since last ONE JIB meeting

November 25

January 15

January 16
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Transfer to Model Portfolios

Thunder Bay: Model E+

Bracebridge: Model G

Kenora: Model E (for General Account) and Model E+ (for CPTF)

Aylmer: Model E+

New municipalities
Georgian Bay : $ 6,700,000 million cash inflow invested in Model D

Oliver Paipoonge: $4,263,403 million cash inflow invested in Model F

Allocation to PH&N High Yield Bond Fund for Durham Short (2.5%)




Queued allocations (Feb 18, 2026)

RBC Commercial Mortgage Fund PH&N Private Placement Corporate Debt Fund

Initial Subscription

Initial Subscription

HITIE1EEY (Target allocation) pelaClilsice (Target Allocation) Gt
Aurora $ 5,611,000.00 - $ 4,364,272.67 100%
Aylmer $ 203,972.00 = $ 51,000.00 100%
Central Frontenac $ 216,336.38 27% $ - -
Durham Long $ 120,459,580.83 34% $ 177,792,314.18 100%
Durham Medium $ 2,330,800.00 66% $ 6,726,000.00 100%
Durham Short $ 1,730,500.00 66% $ 4,760,000.00 100%
Georgian Bay $ 670,000.00 - $ 460,000.00 100%
Huntsville $ 1,143,605.54 = $ 1,203,605.54 100%
Innisfil $ 6,714,000.00 - $ 6,884,000.00 100%
Kenora CPTF $ 4,801,742.00 = $ 1,211,000.00 100%
Kenora General $ 2,567,413.00 - $ 1,943,000.00 100%
Muskoka $ 15,163,000.00 = $ 11,796,982.51 100%
Neebing $ 289,640.41 - $ 237,679.95 100%
Quinte West $ 3,317,147.88 = $ 3,533,147.88 100%
Red Lake $ 162,676.92 27% $ 251,730.28 100%
Thunder Bay $ 14,416,202.00 = $ 3,636,000.00 100%
Whitby $ 20,214,242.99 - $ 21,288,242.99 100%
RBC Global Asset Management
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Fund substitutions

Fund Name Substitution Fund Comments

RBC Commercial PH&N Short Term Bond and Mortgage
Mortgage Fund Fund
« Timing is TBD and dependent on a variety
of factors, including investment deal flow
and the account’s position in the respective
PH&N Private Placement PH&N Enhanced Total Return Bond queues.
Corporate Debt Fund Fund

RBC Core Canadian Real Estate

Fund No substitution *  Quarterly liquidity

RBC Global Infrastructure Fund No substitution *  Quarterly liquidity

As of December 31, 2024. Source; RBC GAM %
RBC Global Asset Management
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Model portfolios - performance (December 31, 2025)

. Volatility
0%)* 5 .
Model Portfolio Return (%) 3 Months 1 Year (1 vn 3-Month Performance Attribution
Short-Term Model (A) - 0% Equities 0.48 5.08 1.27
Reference Portfolio A -0.32 2.64 2.85 Fixed income reference portfolio:
Short-Term Model (B) - 20% Equities 1.10 8.13 1.89 e FTSE Canada Universe Bond Index = -0.32%
Reference Portfolio B 0.98 7.98 3.17
* Returns down as rates up 0.20%-0.30% across the curve
Mid-Term Model (C) - 30% Equities 1.36 9.74 2.49
, » Further narrowing in credit spreads. Although spreads are relatively
REIEEIES S 1.63 10.73 £ narrow, the all-in yields on corporate and high-yield bonds remain
Mid-Term Model (D) - 40% Equities 1.72 11.59 3.01 appealing to fixed-income investors.
Reference Portfolio D 2.28 13.54 4.06  The shorter duration holdings in model portfolios performed better
. : )
Mid-Term Model (D+) - 40% Equities 183 11.59 296 than the Universe index. Re;urns ranged from 0.36% (Short Term
Bonds) to 1.08% (Commercial mortgages).
Reference Portfolio D+ 2.61 14.97 4.33
» The global fixed income and credit fund exposures ranged from
Mid-Term Model (E) - 50% Equities 2.09 13.48 3.58 . . . .
® ° = 1.01% (global credit) to 1.16% (high yield bonds) in Q4.
Reference Portfolio E 2.94 16.41 4.62
Mid-Term Model (E+) - 50% Equities 2.17 13.26 3.48
Reference Portfolio E+ 3.27 17.87 4.92 Equity reference portfolio:
Long-Term Model (F) - 60% Equities 2.47 15.09 4.35 S&P/TSX Capped Composite Index > 6.25%
Reference Portfolio F 3.60 19.34 5.23 - The reference portfolio was the strongest equity index for the
Long-Term Model (F+) - 60% Equities 2.79 15.22 4.40 period
Reference Portfolio F+ 3.93 20.83 5.55 « The diversified equity exposure mitigated volatility but does
Long-Term Model (G) - 70% Equities 275 16.45 514 _contnbute to under-performance relative to the Canadian equity
index.
Reference Portfolio G 4.26 22.33 5.87
. » In a strong equity market, the low volatility equity exposure is
Long-Term Model (G+) - 70% Equities 3.00 16.82 5.70 . . .
expected to capture a fraction of the equity gains.
Reference Portfolio G+ 4.59 23.85 6.20

* Inception Date — Jan. 1 2025
Reference Portfolios are comprised of Canadian equity (S&P/TSX) and Canadian fixed income (FTSE Canada Universe Bond Index) reflecting each model’s bond and equity allocated

weights. \
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Fixed Income (December 31, 2025)

Fixed Income Solutions - Total Return (%) 3 Months 1 Year 3 Year 5 Year ONE AUM? 3 Months 1 Year 3 Years 5 Years
PH&N Short Term Bond & Mortgage Fund 0.36 4.12 511 2.23 780,431,988.83 Q3 Q4 Q4 Q3
FTSE Canada Short Term Overall Bond Index 0.33 3.88 4.86 1.85

Value Add 0.03 0.24 0.25 0.38

PH&N Enhanced Total Return Bond Fund -0.19 3.28 5.08 0.24 330,775,253.88 Q2 Q2 Q3 Q2
FTSE Canada Universe Bond Index -0.32 2.64 451 -0.35

Value Add 0.13 0.64 0.57 0.59

PH&N Corporate Bond Trust 0.15 441 6.47 1.69 20,556,211.82 Q4 Q4 Q4 Q4
FTSE Canada All Corporate Bond Index 0.34 4.48 6.60 1.49

Value Add -0.19 -0.07 -0.13 0.20

PH&N Private Placement Corporate Debt Fund 0.04 4.53 7.12 1.67 236,480,306.73 Q4 Q4 Q2 Q4
FTSE Canada All Corporate Bond Index 0.34 4.48 5.50 0.21

Value Add -0.30 0.05 1.62 1.46

RBC Commercial Mortgage Fund 1.08 5.80 6.56 - 89,078,835.35 Q1 Q2 Q2 -
FTSE Canada Short Term Overall Bond Index 0.33 3.88 4.86 -

Value Add 0.75 1.92 1.70 -

RBC High Yield Bond Fund 1.16 7.10 8.34 3.57 5,263,569.36 Q2 Q1 Q3 Q4
FTSE Canada Short Term Overall Bond Index? 0.33 3.88 4.86 -0.15

Value Add 0.83 3.22 3.48 3.72

BlueBay Total Return Credit Fund (Canada) 1.01 8.52 8.78 - 395,897,157.17 Q1 Q1 Q3 N/A
FTSE Canada 91 Day T-Bill Index 0.63 2.84 4.15 -

Value Add 0.38 5.68 4.63 -

1. AUM as of December 31, 2025
2. Current benchmark as of March 1, 2024: 100% FTSE Canada Short-Term Overall Bond Index. Prior benchmark: 100% FTSE Canada Universe Bond Index

Quartile ranking source: eVestment
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Equities (December 31, 2025)

EquitySolutions - Total Return (%) 3 Months ONE AUM? 3 Months 1 Year 3 Years

RBC QUBE Canadian Equity Fund 7.70 33.78 23.09 17.43 85,888,438.88 Q1 Q1 Q1 Q1
S&P/TSX Capped Composite Index 6.25 31.68 21.42 16.09

Value Add 1.45 2.10 1.67 1.34

PH&N Canadian Equity Value Fund 4.93 28.85 20.73 18.00 83,975,468.54 Q2 Q2 Q2 Q1
S&P/TSX Capped Composite Index 6.25 31.68 21.42 16.09

Value Add -1.32 -2.83 -0.69 1.91

PH&N Canadian Equity Fund 5.54 29.34 20.55 16.19 84,336,681.30 Q2 Q2 Q2 Q2
S&P/TSX Capped Composite Index 6.25 31.68 21.42 16.09

Value Add -0.71 -2.34 -0.87 0.10

PH&N U.S. Equity Fund 0.75 10.75 22.94 15.77 66,077,188.50 Q2 Q2 Q2 Q2
S&P 500 Total Return Index (CAD) 1.24 12.56 23.57 16.16

Value Add -0.49 -1.81 -0.63 -0.39

RBC QUBE U.S. Equity Fund 0.40 10.02 24.00 17.05 65,790,026.05 Q3 Q2 Q1 Q1
S&P 500 Total Return Index (CAD) 1.24 12.56 23.57 16.16

Value Add -0.84 -2.54 0.43 0.89

RBC International Equity Index Fund 3.18 24.72 17.35 - 94,899,550.09 Q2 Q3 Q3 -
MSCI EAFE Total Return Net Index (CAD) 3.30 25.07 17.68 -

Value Add -0.12 -0.35 -0.33 -

RBC International Equity Fund (CAD) 0.98 1541 14.37 7.63 92,778,161.86 Q4 Q4 Q4 Q4
MSCI EAFE Total Return Net Index (CAD) 3.30 25.07 17.68 10.53

Value Add -2.32 -9.66 -3.31 -2.90

1. AUM as of December 31, 2025
Quiartile ranking source: eVestment
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Equities (December 31, 2025)

EquitySolutions - Total Return (%) 3 Months ONE AUM? 3 Months 3 Years

RBC Emerging Markets Equity Fund 5.65 29.35 18.25 7.69 12,102,350.96 Q1 Q2 Q2 Q2
MSCI Emerging Markets Total Return Net Index 3.18 2730 16.85 5.73

(CAD)

Value Add 2.47 2.05 1.40 1.96

RBC Emerging Markets Dividend Fund 8.41 42.85 21.85 10.81 12,208,123.11 Q1 Q1 Q1 Q1
MSCI Emerging Markets Total Return Net Index 3.18 2730 16.85 5.73

(CAD)

Value Add 5.23 15.55 5.00 5.08

1. AUM as of December 31, 2025
Quiartile ranking source: eVestment
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Equities — Low Volatility (December 31, 2025)

3 Months 10 Year ONE AUM *
RBC QUBE Low Volatility Canadian Equity Fund 5.72 29.82 19.20 1591 12.06  240,390,051.20
S&P/TSX Capped Composite Index 6.25 31.68 21.42 16.09 12.66
MSCI Canada Minimum Volatility Gross Index (CAD) 4.51 23.00 18.24 15.57 11.53
RBC QUBE Low Volatility U.S. Equity Fund (CAD) -0.94 4.54 11.73 10.92 10.95 128,658,390.30
S&P Composite 1500 Index (CAD) 1.17 11.73 22.64 15.69 14.37
MSCI USA Minimum Volatility Net Index (CAD) -2.10 2.28 10.99 9.60 9.78

Volatility of Returns (%) 5 Year 10 Year
RBC QUBE Low Volatility Canadian Equity Fund 5.06 8.49 9.90 10.52
S&P/TSX Capped Composite Index 7.88 11.02 11.92 12.75
RBC QUBE Low Volatility U.S. Equity Fund (CAD) 9.47 8.67 10.04 10.56
S&P Composite 1500 Index (CAD) 13.16 10.86 12.70 12.86
1 Year 3 Year 5 Year 10 Year
RBC QUBE Low Volatility Canadian Equity Fund 5.36 1.79 1.33 0.97
S&P/TSX Capped Composite Index 3.67 1.57 1.12 0.85
RBC QUBE Low Volatility U.S. Equity Fund (CAD) 0.19 0.89 0.81 0.86
S&P Composite 1500 Index (CAD) 0.68 1.71 1.02 0.97

1. AUM as of December 31, 2025
2. Volatility is the annualized deviation of monthly returns. Note that the annualized deviation of monthly returns is not calculated for periods less than 12 months.
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Research Overview

RBC QUBE International Equity Fund

Oliver McMahon

Senior Portfolio Manager

Mariam Belkoura
Lead Quantitative Research Analyst




EAFE Core: Strategy summary

EAFE equity exposure

Low tracking error

Multi-factor process

Ongoing innovation

RBC Global Asset Management
PH&N Institutional

Core, diversified, quantitative equity EAFE portfolio
Seeks to consistently add value relative to the MSCI EAFE Index

Alpha target: 2% annualized before fees
Tracking error target: 1.5-3.5% annualized

Exposure to a diverse set of security, sector and country-selection alpha factors
Transparent process, grounded in economic rationale and solid empirical evidence
Risk-aware portfolio construction process

The team has a culture of ongoing innovation, focusing on the continuous evolution of
proprietary factors and portfolio construction processes to improve outcomes

17




EAFE Core: Extending our proven approach

Strong track record and disciplined investment process

Our systematic investment approach has delivered strong, consistent results across Canada, US

Large Cap, US Mid Cap, and Global equity markets, establishing a compelling foundation for
extending the approach to EAFE

(Note: Europe, Australasia and Far East — EAFE — is a subset of the global equity universe that we already manage.)

Comprehensive historical simulation and analysis

The long-run historical simulation for the EAFE Core investible model confirms consistent
performance and validates our systematic process, with results that align with those for Global Core

Innovative portfolio engineering

Our proprietary portfolio engineering process provides insights into performance drivers,
establishes clear expectations, monitors results in real-time, and surfaces opportunities to refine
and enhance portfolio construction

RBC Global Asset Management \ ‘ 5
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Strong track record and disciplined investment process

Active performance of QUBE Core funds since inception
(Until December 2025)
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Strong track record: Our investment approach has delivered strong consistent results in multiple regions, including Canada, US

Large Cap, US Mid Cap, and Global equity strategies. These results establish a compelling foundation for extending our approach to
EAFE

Disciplined and repeatable process: Our investment models are process-driven and consistently applied across different markets

RBC Global Asset Management
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Comprehensive historical simulation and analysis

Active performance of QUBE EAFE Core historical simulation
(Until Feb 6. 2026)
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Rigorous historical simulation: We have built a historical simulation for the EAFE Core strategy (called the “investible model”) that
closely mirrors the actual trade selection and portfolio construction process we will employ in the live EAFE fund. The simulation

results show strong performance and consistency across different time periods. Historical simulation is updated daily, for continuous
performance monitoring

Consistency in results: The simulated EAFE Core simulation results are similar to those of our Global Core simulation

RBC Global Asset Management
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Innovative portfolio engineering process

Waterfall analysis: Impact of active investment decisions
(From April 1. 2002 to Feb 6. 2026)
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Our waterfall analysis shows the impact of each of our active decisions on
performance. This helps us measure if each of the steps in our investment
process continues to perform as expected and helps us identify pressure
points and opportunities for enhancements

Return attribution

Model attribution: Sources of performance
(From April 1. 2002 to Feb 6. 2026)

3.5%
Analyst
3.0% m Growth
m Profitability
2.5%
m Quality
2.0% m Sentiment
Technical
1.5%
m Value
1.0% Country Alpha
0.5% m Sector Alpha
= Residual
0.0%
-0.5%

Investible (+ESG)

Our model attribution process breaks down strategy’s
active performance into contributions from investment
alpha factors*

All our key investment factors added value over time

*RBCGAM Quantitative Investments' model attribution process breaks down a strategy’s active performance into contributions from investment “alpha” factors and a residual portfolio. Factor contributions are a function of the returns of the factor portfolios that
comprise the alpha model for the strategy, and the loadings of the strategy on these factor portfolios. The residual portfolio represents the cost of deviating from the alpha model and does not represent “idiosyncratic” return. In the absence of implementation
constraints, the residual contribution under the model attribution framework would be zero. A non-zero residual attribution arises due to different types of implementation constraints (long-only constraint, turnover constraint, etc.) that cause the portfolio to deviate

from the alpha model.
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Ongoing innovation

©

Alpha research & machine learning Portfolio engineering

Success measured by impact on investment performance
Dedicated quantitative research program
Multi-disciplinary task teams

Deliberate practice (measure, find ways to improve, practice, repeat)

RBC Global Asset Management
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Team and Strategy Overview

RBC Emerging Markets Equity Team

Presented by:

Laurence Bensafi
Deputy Head of Emerging Markets Equity

Dijana Jelic

Senior Institutional Portfolio Manager




RBC Emerging Markets Equity capabillities
Team AUM: US$ 26.9 bn

Lead manager

AUM

Benchmark

Objectives

Strategy launch

Vehicles

Team location

As at 31.12.2025.

EM Core Equity

Philippe Langham

US$ 20,480 m

MSCI Emerging Markets
Net Index

3% outperformance
of benchmark before fees

April 2010

Segregated Account,
SICAV,
US ‘40 Act Fund,
uUs 3C7,
Canadian Mutual Fund

London

EM Core Equity Focus

Guido Giammattei

US$ 678 m

MSCI Emerging Markets
Small Cap Net Index

3% outperformance
of benchmark before fees

July 2013

Segregated Account,
SICAV,
Canadian Mutual Fund

London

EM Small Cap Core Equity

Philippe Langham
Christoffer Enemaerke

US$ 2,539 m

MSCI Emerging Markets
Net Index

3.5% outperformance
of benchmark before fees

December 2018

Segregated Account,
SICAV,
Us 3C7,
CIT,
Canadian Mutual Fund

London

AUM includes all accounts managed in this strategy, this includes accounts which do not appear in the composite.

RBC Global Asset Management
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EM ex-China Equity

Philippe Langham
Veronique Erb
Ashna Yarashi-Shah

US$ 613 m

MSCI Emerging Markets
ex-China Net Index

3% outperformance
of benchmark before fees

March 2020

Segregated Account,
SICAV,
Us 3C7,
US ‘40 Act Fund,
Canadian Mutual Fund

London

EM Value Equity

Laurence Bensafi

US$ 1,730 m

MSCI Emerging Markets
Net Index

3% outperformance
of benchmark before fees

July 2013

Segregated Account,
SICAV,
US ‘40 Act Fund,
Canadian Mutual Fund

London




Performance and risk assessment
Core and Value strategies are high performing and complimentary

Over ten years Returns 3;3?;?5?] Sharpe ratio? Tracking error? Inf%r;]iitzion Upziggtﬂllrzrzket Maﬁ(%\?lgzi;tirez
0
. RBC Emerging Markets Equity . .
@ RBC Emerging Markets Dividend ®
MSCI EM Net Index C$ .
® [
25
[
[

s ®

S 50

= [ ) Q@

[
75
[
Universe: eVestment Global
Emerging Mkts All Cap Core [
Equity
124 strategies
( gies) 100
Rank Rank Rank Rank Rank Rank Rank

RBC Emerging Markets Equity 9.53 45 12.53 88 0.61 27 3.66 70 0.34 39 94.74 78 87.22 21
RBC Emerging Markets Dividend 11.39 13 14.62 25 0.65 19 4.13 54 0.75 8 111.97 8 96.08 56
MSCI EM Net Index 8.27 82 13.39 67 0.48 82 - - - - 100 58 100 75

Past performance is not indicative of future results and is calculated in CAD. Returns may increase or decrease as a result of currency fluctuations. Rankings change monthly.
Last 10 years through to 31.12.2025. Created on 02.02.2026 from a universe of 124. 'FTSE Canada 3-Month T-Bill; 2MSCI Emerging Markets Net Index. Gross of fees performance.eVestment Alliance, LLC and its affiliated entities
(collectively, “eVestment’) collect information directly from investment management firms and other sources believed to be reliable, however, eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the
information provided and is not responsible for any errors or omissions. Performance results may be provided with additional disclosures available on eVestment's systems and other important considerations such as fees that may be
applicable. Not for general distribution and limited distribution may only be made pursuant to client's agreement terms. All categories not necessarily included, totals may not equal 100%. Copyright 2012-2026 eVestment

Alliance, LLC. All rights reserved. The GIPS Composite Report can be found in the appendix which contains disclosures and important information regarding the performance of the composite. \
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EM Equities Market Update




Super cycle phases

Was 2025 the start of a new regime?

EM Lost Decade

China Rising

EM In Crisis

Early EM Euphoria
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Earnings
Key driver of super cycle phases

EM vs US equities EPS since 1989

32 A

EM adoption of 1989 Washington EM crises: Tequila, Asia,

Consensus. Rapid industrialisation ;| Russia, Turkey, Argentina

with the emergence of the "Tiger

Cubs"
16 -

8 -
- Dollar bull market/weaker commodities. Investment dec-
.- - line/manufacturing oversupply
- 4 -
- - 4 - -
--" Commaodity bull market associated with
China’s urbanisation and ——EM delivered EPS (US$, log scale)

WTO accession

US delivered EPS (USS$, log scale)

Jan 88 Jan 92 Jan 96 Jan 00 Jan 04 Jan 08 Jan 12 Jan 16 Jan 20 Jan 24

Source: CLSA, IBES, MSCI, January 2025
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Valuations
EM equities trade at a historically wide discount to DM

MSCI EM and DM absolute trailing P/BV

= MSCI EM P/BV MSCI DM P/BV
4.5 -

4.0 -
3.5 A

3.0

25 - /\(\
2.0
\ /
v
1.5
1.0 -

0.5 -

0.0

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: Bloomberg, MSCI, December 2025

RBC Global Asset Management
PH&N Institutional 29




End of US exceptionalism?
Peaking of US market

% Weight of MSCI US in MSCI AC World Index

%
68(o)

64
60
56
52
48
44

40

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026

Note: Historical month-end weightings and latest weighting. Source: FactSet, MSCI, December 2025.
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S&P500 index concentration

45% —| argest 10 companies % of S&P500 market cap

Magnificent 7 % of S&P500 market cap

40%

35%

30%

25%

20%

15%

10%

5%

0%

Jan 95 Jan 00 Jan 05 Jan 10 Jan 15 Jan 20 Jan 25

Source: CLSA, Factset, September 2025
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Economic growth
EM accounts for the majority of global GDP growth

GDP growth expectations by country (2025-30) % share of global GDP growth by country (2025-30)
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Note: IMF real GDP growth estimated (2025-30 average % year-on-year. Source: IMF, Note: Based on IMF forecast from 2025 to 2030. Source: IMF World Economic Outlook,
CLSA, September 2025. Oct 2025, Macrobond, RBC GAM
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EM decoupling

Increasing trade between EM countries

Bifurcation in China exports — decline in US
replaced by rest of world
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Intra-EM trade continues to rise to nearly 50% of
total exports

(US$tn) (%)
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= Emerging markets' exports to emerging markets (annualised)

as % of emerging markets' total exports, annualised (RHS)

Note: As of Jun 2025. Source: IMF, Haver Analytics, RBC GAM
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An evolving opportunity set
Increasing exposure to structural growth areas

Technology and Consumer sectors as % of EM MSCI EM Index Sector ROEs
market cap
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RBC Emerging Markets Equity
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Investment team
Centralised, diverse, research-focused

N

Philippe Langham Laurence Bensafi Guido Giammattei Veronique Erb
Head of Emerging Markets Equity Deputy Head of Emerging Markets Equity  Portfolio Manager Portfolio Manager
34 years of experience 28 years of experience

28 years of experience 26 years of experience

Richard Farrell Christoffer Enemaerke Ashna Yarashi-Shah James Bateson

Portfolio Manager Portfolio Manager Portfolio Manager Senior Portfolio Engineer
9 years of experience

19 years of experience 16 years of experience 14 years of experience

Angel Su Will Hayes Miya Tailor Dijana Jelic

Associate Portfolio Manager Associate Portfolio Manager Analyst Senior Institutional Portfolio Manager
3 years of experience 15 years of experience

7 years of experience 11 years of experience

As at 31.12.2025. Source: RBC Global Asset Management. 'Central & Eastern Europe.

RBC Global Asset Management
PH&N Institutional 35




Investment philosophy and process
Rigorous stock selection cemented by top-down thematic research

Research

* Investing in long-term themes and future
leaders

» |dentifying areas of structural growth and
avoiding those in decline

» Independent thematic & ESG research?!

Research

= Seeking a mismatch between
fundamentals and valuations

= Focus on companies with durable business
practices and improving ESG

= Emphasis on management quality

= Targeting positive change through ongoing
engagement and proxy voting

» Focus areas to supplement company-
specific engagement

» Monitoring engagement outcomes

'This refers to ESG integration/analysis and relates to equity holdings. Certain asset types, such as cash or cash equivalents, do not integrate ESG factors. Further details available within this document.

2ESG engagement or active stewardship/ownership refers to communication between investors and the boards, management teams, or other applicable representatives of the company, as well as other
stakeholder groups of relevance to the company. The outcome of an engagement is generally not the sole factor in an investment decision. Instead, the information obtained from engagements on \

Rggi@&@ﬁ@op@gp%mg‘@ﬁﬁ@qtnent case. Further details available within this document.
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Portfolio themes
Long-term thematic research drives top-down views

Investment themes Ways to play

» Value conscious
Domestic Consumption = Local brands
= Experiences

= Software and services

Technology Transformation = Al enablers
= Smart manufacturing

= Healthy living
= Drugstores
= Medical services

= Electrification

Future Infrastructure = Smart grid
= Transition materials

RBC Global Asset Management \ ‘ 5
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Investment process (Value Strategy)
Opportunity classification

Step 1: Opportunity classification

Analyst coverage increases

Size remains small
Market cap above $2bn

Undiscovered

Change of management Corporate governance unchanged
Turnaround . .
Restructuring Failed turnaround
Cyclicals Fundamentals change Declining industry
Countrv Discount Reforms Reforms stall
u :
y Government change Leadership unchanged

Portfolio diversification

RBC Global Asset Management \ ‘ 5

PH&N Institutional 38 RBC




Investment process (Value Strategy)
Investment checklist

Ticker: Company A Ticker ESG
Name: Company A Score S
Date:
FYE:
Acc. Std. 82 75
Filled by:

Valuation Management and ESG 80 Franchise 80

How strong is the management team?
6 Does management have a good track
record in terms of execution?

How attractive are traditional valuation
1 multiples (PE, PBV, EV / EBITDA) relative to
the peer group?

What is the company's competitive
advantages, how sustainable are these

12 advantages and is there scope for
improvement? How should we think about
the competitive landscape?

Do the company's products or services
have a positive impact on society? Are the
company'’s products or services helping to
fight climate change?

How much upside is there on HOLT? What
2 are the key assumptions used? How do we

think about sustainability of returns?
How much visibility do we have in terms of

the growth outlook for the company? Is the
company exposed to any structural themes
that we have identified?

Are there any environmental risks? How is
the company positioned for climate
change? Are there any issues flagged by
sustainalytics or MSCI?

Why is the stock cheap? What are the key
drivers behind a re-rating potential? Is there a
discrepancy between the quality of the
company and the perception?

13

How does the company think about social
9 risks? Are there any issues flagged by
sustainalytics or MSCI?

Does the company generate any FCF? Are

What is the company's formal dividend ! e
there any working capital issues?

4 policy? How sustainable is the current
dividend? Is there scope for an increase?

14

Are there any corporate governance
10 concerns? How does the company score
with respect to red flags checklist?

[00]
ol
\‘

What is the management approach to the

What is the main risk for the stock? (industry, 15 balance sheet? Is there scope for the

5 company, political or regulatory) 17 Ave there any accounting concerns from the leverage ratios to improve?
GMT accounting quality screen?
Conviction / holding period
Source: For illustrative purposes only. \
RB{ECEsbmé A poplickdnreagbeseorts range from 0-100 (100 being the highest). Further details available within this document. RBC
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RBC Emerging Markets Dividend (Value) Strategy

Focus on high quality companies with strong upside potential

Returns as of December 31, 2025

RBC Emerging Markets Dividend Fund 8.41 42.85 28.10 21.85 12.78 10.81 11.30
MSCI Emerging Markets (Net) Total Return Index (CDN$) 3.18 27.30 22.18 16.85 8.14 5.73 8.27
Difference +5.23 +15.55 +5.92 +5.00 +4.64 +5.08 +3.03

Top 10 Holdings Sector Portfolio (%) Breakdown by region

Taiwan Semiconductor Info Tech 9.3 = China/HK, 26.0%
I 0,
Samsung Info Tech 5.4 \‘ Ta|Yvan, 17.0%
India, 15.1%
Alibaba Consumer Disc 4.4 South Korea, 13.9%
_ Chile, 5.0%
Naspers Consumer Disc 29 Brazil. 5.0%
China Merchants Bank Financials 2.6 = South Africa, 4.6%
= Mexico, 3.1%
Ping An Insurance Group Financials 2.6 = Peru, 1.8%
Shriram Finance Financials 2.4 " Indonesia, 1.4%
= Other, 7.1%
SK Hynix Info Tech 2.4
Axis Bank Financials 24 # of securities Dividend yield
_ _ RBC Emerging Markets Dividend Fund 76 2.6%
HDFC Bank Financials 2.3 MSCI Emerging Markets Index 1197 2.2%

Series O, Performance is in Canadian dollars (CAD) and gross of fees, as of December 31, 2025. Periods less than one year are not annualized.
Asset allocation and holdings as of December 31, 2025. Note: Past returns are not indicative of future performance.

Since Inception: June 10, 2013. The yield shown is calculated based the average dividend yield of the stocks held by the fund. \
RBC Global Asset Management RBC
PH&N Institutional 40 ®




Active risk breakdown
Stock selection is the primary driver of portfolio risk

Share of total portfolio active variance (%)
vs MSCI EM Index (Axioma)

100 1~
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70 A
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50 A

40
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20 A

10 4

O -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
M Stock specific B Style Country Industry Currency Local Market

As at 31.12.2025.
Source: RBC GAM, Axioma, Barra. Annualised Excess Returns in CAD.
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Portfolio positioning: China
China is an innovation leader — our holdings include Alibaba, CATL

China’s industrial robot density has surpassed China’s share of innovative drugs entering development
leading DMs has seen a rapid rise
50 1 e ——
45 20 Switzerland
80 ) South Korea
UK
70
60

50

40

30

20

Industrial robot density per 1,000 manufacuting employees
(&)

Annual Share of Innovative Drugs entering development by
country

40
35
30
25
20
15
10

0

China Germany Japan u.s. Europe  China Global
(2023)  (2023)  (2023)  (2023) (2023) (2019) average
(2023)

10

2000 2005 2010 2015 2020 2024

Source: Goldman Sachs Global Investment Research, October 2025. Source: Norstella, Bloomberg, 2025
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Portfolio positioning: Latin America
Expanding tailwinds — our holdings include Banco do Brasil, Credicorp

Latin America Elections Calendar

Primarles General electlons

{29 Jun) (16 Nov)
. Presldental run-off
Chile @ o0 {14 Dec)
Leglslative electlons: Presldentlal elections
codalitlon primaries (8 Mar) {31 May)
. Intro-party I?resldentlul run-off
Colombia primaries {21 Jun)
{26 Oct)
General elections
(12Apr)
P Primaries Run-off
en {30 Nov {7 Jum)
Candidocy registration  General electlons
(Mid-August) (4 Oct)
) eadline to resign from Run-off
Brazil public office (26 Apr) (25 oct)
May 25 Augs Dec 25 Mar 26 Jum 26 Oct 26

Source: JP Morgan, November 2025
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Equity performance during periods of USD weakness

30% 120%

25% * L 4 * * L 4 L 4 100%
* *

20% 80%

LatAm
EM Asia
Europe
Japan

15% 60%
10% 40%
5% I 20%
0% 0%
< > = n
L -
= L (@]
L
L
®)

m Median Performance ¢ Frequency of Positive Peformance (RHS)

Source: Bloomberg, JP Morgan, March 2025. USD weakness defined as 5% or more.




Portfolio positioning: India

India offers compelling opportunity — our holdings include HDFC, Axis Bank

Urbanisation rates across EM countries Return on-Equity of Highest Price-to-Book Quintile
100% ° ° ° ° ° 50 -
" 45 -
90% a ¢ °
v °
) ° a 3 40 -
o 80% w
o
= Y 35 A
5
2 70%
N 30 A
C
8 g
= 0 N
35 60% 525 -
@)
..-'. m
0% ¢ e 20 -
....... o
40% - e & 15 -
...... .
.......... 10
30% 8.
2010 2020 2030 2040 2050 5
Hong Kong Brazil e UAE Chile
Saudi Arabia Greece Mexico ® Taiwan 0 T T T T T T
Malaysia South Korea Turkey Peru Jan 2007 Jan 2010 Jan 2013 Jan2016 Jan 2019 Jan 2022 Jan 2025
China South Africa Indonesia Thailand _
Philippines Vietnam @ India @ eeeeeeees Linear (India) MSCI India IMI Index MSCI EM
B&@emmmh&ﬁmmw United Nations. Note: The data denotes percentage of Source: RBC, Bloomberg, MSCI, September 2025.

Papdidiomnatitic iiedn iding in urban area 44



RBC Global Asset Management
PH&N Institutional

Economic Outlook and Capital Markets
Update




Growth tailwinds for 2026

Rest of
U.S. Canada developed world
@ Monetary policy + ++ ++
= Fiscal polic + + +
(%) policy
;é} | Stock market wealth effect ++ ++ ++
0 Oil prices ++ + ++
U.S. dollar + ) _
i).] Al cap ex +

Al productivity

Note: As of 12/01/2025. Source: RBC GAM
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Canada outperformed economic expectations in Q4

Employment gains, strong GDP growth, inflation near target
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Policy Rate (%)

Market expectations for BoC policy rate have shifted
GoC yields rose in Q4, bond market pricing in further rise in 2026

Market pricing of BoC policy rate, Fall 2026* Government of Canada yield curve

26 4.0
Dec 5th
3rd straight month
25 of jobs gains
3.5
2.4
Rate hike s
2.3 Current policy ke 3.0
rate: 2.25% 2
>_
2.2
25 Sep 30, 2025
Rate cut Dec 31, 2025
2.1
Dec 31, 2026 (Forward Curve)
2.0 2.0
o B OB BB > > > > &) 8] [S] O O QgL 0 0 v n 2
299 Q22220400 40 0Q Se§8 8§ 8 5 &
o N~ ¥ Jd R & 4 b H A o & h O N> > > > > >
™ — — N — N ™ N O~ 8 8 8

*Market pricing for Bank of Canada policy rate at October 28, 2026 meeting.
Any forecast, projection or target where provided is indicative only and is not guaranteed in any way. PH&N Institutional accepts no liability for any failure to meet such forecast or target.

Source: RBC GAM, Bloomberg
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Bond market review

GoC bond yields rose, credit spreads tighter in Q4

FTSE Canada Universe Bond Index yields

5.5
5.0
4.5
4.0
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S
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15
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Q Q Q Q
0o 0o 0o 0o

Source: FTSE Global Debt Capital Markets Inc.
* Representative components of the FTSE Canada bond indices
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Total returns

as of Dec 31, 2025 (%) 3mo lyr 4y
Short Term Overall Bond Index*  0.33 3.88 2.56
Universe Bond Index* -0.32 2.64 0.20
Long Term Overall Bond Index* -1.36 -0.75 -3.65

Sector

Mid Term Overall Bond Index

Canada -0.62 3.15 -0.06
Provincial -0.16 4.68 1.35
Corporate 0.14 5.61 2.75




Current developed market central bank policy rate cycles

Market pricing suggests potential policy rate pivot by the Bank of Canada

150

100

50

-50

-100

Basis points

-150

-200

-250

-300

-350

m Cumulative Change in Policy Rate (LHS)*
Market Implied Change in Policy Rate to Dec 2026 (LHS)**

Canada uU.S. U.K. European Union New Zealand Australia Japan

Source: RBC GAM, Bloomberg

All data as of December 31, 2025

* Cumulative change in central bank policy rate from first move of current cycle
** Market implied change in central bank policy rate from December 31, 2025 to December 31, 2026 (S %
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Markets in 2025

Equity indices rebounded from Q1 lows to post impressive gains

m YTD Performance Max Drawdown in 2025

35% 31.7%

30% 27.3%
25.1%
25%

20%
15.7%
15% 12.6%

10%

2.6%
| .

-3%

5%

0%
-5%
-10%

-12%

-15% -15% -14%

-20% -19%

-250% -24%

-30%
S&P 500 TSX MSCI EAFE MSCI EM NASDAQ Canadian Fixed
Income

Max Drawdown represents the largest drawdown from the value of the index on January 1, 2025 until December 31, 2025.

Source: RBC GAM. S&P 500 Index (CAD), S&P/TSX Composite Index, MSCI EAFE Index (CAD), MSCI Emerging Markets Index (CAD), FTSE Canada Universe Bond Index. NASDAQ
Composite Index (CAD)

As of December 31, 2025
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On alert for fault lines in markets
Equity volatility reveals anxiety in markets

u.s. Global growth Geopolitics A
politics/tariffs Artificial
intelligence
Equity

. . Private
Earnings China valuations credit

6900
6850
6800
6750
6700
6650
6600
6550
6500
6450
6400

S&P 500 Index

2025 Sep 2025 Oct 2025 Nov
Note: As of 11/25/25. Source: S&P Global, Macrobond, RBC GAM
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Al ‘winners’ have surged since Liberation Day

Mag 7 has outperformed broader market but performance pales in comparison

100% | YTD Performance From Stocks with Al Exposure

A ;
80% .
Various Al Baskets

0 " (Winners, Semis, Power)
60% (Average return of +67%)

40% ﬁ v

20%
v_j ‘ =
2 p—s
0% MM N

N =
\\'L\'”\j
-20% \\::,'

-40%
Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25

Magnificent 7*
} (+27%)

Bloomberg Magnificent 7 =—JBS Al Winners =—|JBS Al-Exposed Semis
—|JBS Al Power GS Al Leaders Index GS TMT Al Basket
G5 Al Semis GS Al Data Centers & Electrical Equipment — (G5 Power Up America

* Magnificent-7 includes Microsoft, Apple, Nvidia, Amazon, Meta, Alphabet (Google), Tesla.

Source: Bloomberg, UBS, Goldman Sachs, Refinitiv, Returns in USD %
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Investment themes: artificial intelligence

Massive capital spending, enabled in part by circular financing, reflects optimism on future of Al

Select capital flows among six Al-industry companies
Chip purchases M Infrastructure purchases and rentals

Equity investment Revenue sharing OpenAl recently agreed to
buy $300 billion of
computing power from

Oracle over about five years

OpenAl Microsoft Nvidia CoreWeave AMD Oracle

Note: Some chip purchases are through intermediaries. Some investments and other arrangements subject to

conditions.

Sources: staff reports; Morgan Stanley

Nate Rattner/WSJ <: %
RBC Global Asset Management \R\BC
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Magnificent 7 are great businesses

Dominant market positions Becoming more capital intensive and cyclical

Huge profit margins Competing with one another

Free cash flow positive, despite massive spending May not be able to grow via acquisition
World-changing opportunity in artificial intelligence Growth hard to sustain when already very big

Source: RBC GAM.

Magnificent 7 (Mag 7): Alphabet, Amazon, Apple, Meta, Microsoft, Tesla, NVIDIA. \%
RBC Global Asset Management RBC
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Leadership & concentration powered by fundamentals

Q3 earnings nearly complete — companies exceed expectations

S&P 500 companiesreporting results above consensus
forecasts

100% B % Greater Than Expectations Last plot: 83%
Long-Term Average: 71% 91% Companies reporting

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
2003 2006 2009 2012 2015 2018 2021 2024 5
Note: As of November 20, 2025. Source: Refinitiv
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Equity markets

Valuations range from reasonable to appealing outside of U.S. large caps

S&P 500 equilibrium
Normalized earnings & valuations

\ ¢

10240 Nov. '25 Range: 3604 — 6446 (mid: 5025) 448
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1280 /(\ v_/\ \
640 56
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Source: RBC GAM

S&P/TSX Composite equilibrium
Normalized earnings & valuations

£

MSCI Europe equilibrium
Normalized earnings & valuations
Nov. '25 Range: 157 — 288 (mid: 222)

Nov. '26 Range: 162 — 296 (mid: 229)
Current (20-November-25): 189

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 2030

Source: RBC GAM

MSCI Emerging Markets equilibrium
Normalized earnings & valuations
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Disclaimer

This presentation is intended for institutional investors only.

This document has been provided by PH&N Institutional for information purposes only and may not be reproduced, distributed or published without the written consent of PH&N Institutional. Itis not intended to provide
professional advice and should not be relied upon in that regard. Any securities information provided in this presentation is confidential and for illustration purposes only to demonstrate the investment management
process of the investment team(s), and is not a recommendation to buy or sell any specific security.

PH&N Institutional takes reasonable steps to provide up-to-date, accurate and reliable information, and believes the information to be so when printed. PH&N Institutional reserves the right at any time and without notice
to change, amend or cease publication of the information.

Information obtained from third parties is believed to be reliable, but no representation or warranty, express or implied, is made by PH&N Institutional, its affiliates or any other person as to its accuracy, completeness or
correctness. We assume no responsibility for any errors or omissions in such information.

This information is not intended to be an offer or solicitation to buy or sell securities or to participate in or subscribe for any service. No securities are being offered, except pursuant and subject to the respective offering
documents and subscription materials, which shall be provided to qualified investors. This document is for general information only and is not, nor does it purport to be, a complete description of an investment in any
RBC, PH&N or BlueBay funds. If there is an inconsistency between this document and the respective offering documents, the provisions of the respective offering documents shall prevail.

Commissions, trailing commissions, management fees and expenses all may be associated with the funds mentioned in this presentation. Please read the offering materials for a particular fund before investing. The
performance data provided are historical returns, they are not intended to reflect future values of any of the funds or returns on investment in these funds mentioned in this presentation. Further, the performance data
provided assumes reinvestment of distributions only and does not take into account sales, redemption, distribution or optional charges or income taxes payable by any unitholder that would have reduced returns. The
unit values of non-money market funds change frequently. For money market funds, there can be no assurances that the fund will be able to maintain its net asset value per unit at a constant amount or that the full
amount of your investment in the fund will be returned to you. Mutual fund securities are not guaranteed by the Canada Deposit Insurance Corporation or by any other government deposit insurer. Past performance
may not be repeated.

The amount of risk associated with any particular investment depends largely on the investor's own circumstances. Investors should consult their professional advisors/consultants regarding the suitability of the
investment solutions mentioned in this presentation.

This document may contain forward-looking statements about general economic factors which are not guarantees of future performance. Forward-looking statements involve inherent risk and uncertainties, so it is
possible that predictions, forecasts, projections and other forward-looking statements will not be achieved. We caution you not to place undue reliance on these statements as a number of important factors could cause
actual events or results to differ materially from those expressed or implied in any forward-looking statement. All opinions in forward-looking statements are subject to change without notice and are provided in good faith
but without legal responsibility.

PH&N Institutional is the institutional business division of RBC Global Asset Management Inc. (RBC GAM Inc.). RBC GAM Inc. is the manager and principal portfolio adviser of the Phillips, Hager & North (PH&N)
investment funds and RBC investment funds.

RBC GAM is the asset management division of Royal Bank of Canada (RBC) which includes RBC Global Asset Management Inc., RBC Global Asset Management (U.S.) Inc., RBC Global Asset Management (UK)
Limited, RBC Global Asset Management (Asia) Limited and RBC Indigo Asset Management Inc., which are separate, but affiliated subsidiaries of RBC.

®™ Trademark(s) of Royal Bank of Canada. Used under licence. © RBC Global Asset Management Inc., 2024.
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