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PH&N Institutional

The Canadian institutional business of RBC Global Asset Management

RBC Global Asset Management!

Alternatives,

4.8%
Canadian Equities,
14.0%

Global Fixed Income
(ex U.S., CDN),
18.0%

Global Equities
(U.S., EAFE,
Global, EM),
25.6%

U.S. Fixed
Income, 4.5%

Canadian Fixed
Income, 22.3%

Cash & Short Term,
10.7%

1As at March 31, 2024 and in Canadian dollars.
Total assets under management across all affiliated entities is $614.11 CAD billion as at March 31, 2024.
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PH&N Institutional has managed
Canadian institutional assets
since 1964

Diverse and global set of investment
capabilities across 17 investment
teams

Focused on delivering solutions for
Canadian institutional investors with
unmatched client service

We currently manage $134.7 billion
in assets for 432 Canadian
institutional clients?

This includes $26 billion in OCIO
mandates




Proven, global, comprehensive, active, institutional.
Focus on superior risk-adjusted performance over medium & long-term

London
Boston Emerging markets equities
) ) Us. equ!t!es Global equities
Minneapolis Impact equities
] . European equities
U'S: xedincome Developed / Emerging markets debt Hong Kong
Stamford P ging Asian Equities
. Global high yield bonds Global credit & Alternatives
Chicago e
U.S. equities ?ﬂ_‘
."
Vancouver

Canadian equities
Canadian fixed income

High yield bonds

Mortgages

Quantitative investments

Alternatives

Toronto
Canadian equities

¢ 17 investment teams

U.S. equities

Global resources/ precious metals * Over 300 investment professionals

Quantitative investments » Shared philosophy, but individual accountability for results
Real estate » Shared infrastructure: Advanced investment and risk
Infrastructure management tools

Mortgages

High yield bonds » All reporting to the RBC GAM global CIO (Toronto)

Global fixed income and currencies

As of March 31, 2024
The availability of these strategies may vary by jurisdiction. Investment strategies managed by investment teams from across RBC Global Asset Management. CIO: chief investment officer. \%
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RBC GAM CIO Office

Key functions to support the investment process

Macro Strategy

Investment Policy and Economics

12 Professionals 10 Professionals

* Investment solutions design » Economic analysis and outlook
» Portfolio construction and management » Market research and strategy
* Investment performance measurement and reporting » Long-term expected returns analysis

* Tactical asset allocation

Responsible
Investment

Risk Management

10 Professionals 10 Professionals

+ Risk measurement and monitoring » Set Responsible Investment policy
» Risk policy and governance « Support ESG integration
+ Adjudicating new products and investment strategies * Rl analysis and reporting

» Proxy voting guidelines
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Our OCIO service offering
Spanning policy, investments, operations and reporting

ONE JIB PH&N Institutional

Overall Program Governance @ Ongoing Support

Investment Plan
+ Define investment objectives @ Strategic Advice
» Establish strategic asset mix policy

Implementation
» Portfolio construction

* Rebalancing and tactical shifts Delegated to @
%) . o
o + Cash flow management and trade execution PH&N Institutional
S * Risk management
% » On-going research and innovation
©
= | Monitoring Delegated to @
= - Total Portfolio Performance & Compliance PH&N Institutional
)
Qo .
@)  Reporting
* Written and in-person reporting of results Delegated to
» Economic and capital market updates PH&N Institutional

 Fiduciary education sessions
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We bring our entire asset management platform to OCIO clients

ONE / ONE Joint Investment Board

OCIO Implementation & Oversight Group
OCIO Mandate Governance and Oversight
6 Professionals

: Portfolio Office of the Chief Investment Officer (CIO) : RBC Operations &

1 Modelling (IPS) Fund Manager Oversight, Investment Policy Oversight, : Investment Compliance

: Risk Management | Stratggy

I Investment 35+ Professionals I Committee Investment Operations,
| Advisory & | Economic Portfolio Compliance
I Solution Design Fund Management Teams I Research, Monitoring, Reporting,
| Strategy oversight and implementation : Tactical Asset Back Office Services
I I Allocation

: 4 Professionals 246 Professionals | 14 Professionals 500+ Professionals
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Advisory services: Institutional Portfolio Solutions Group (IPS)

IPS is a dedicated group providing clients with innovative ideas and rigorous analytical
capabilities that support the design and implementation of customized, multi-asset
investment solutions

Understanding
Investor’s goals &

Adapt solution

for market and
risk tolerance

practical
considerations

IPS modeling and advisory is always available to clients
— Periodic review of the strategy when assumptions or situation changes
— Test new and/or different strategies if/when they become available or appropriate
— Assess the impact of changing regulations (if applicable) on asset mix risk/reward trade-off
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RBC GAM investment opportunity set

Broad range of capabilities

RBC GAM investment opportunity set

« Government bonds
* Provincial bonds

* Investment grade
corporate bonds

* Private placement
debt

» Derivative overlays
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Investment grade
sovereign and
corporate bonds

High yield
Emerging markets
Unconstrained
Private markets

Canadian

Global

Emerging markets
Low volatility
Quantitative

Small cap

Real estate
Infrastructure

Commercial
mortgages

Multi-strategy
Hedge funds




A range of portfolios depending on risk tolerance
Varying strategies and asset mix to identify most appropriate portfolio(s)

- For illustration purposes only
7 ]

X Global Equities

Expected Long-Term Annualized Return

1 4%
X Universe Bonds
X Cash { 39
Fixed Income
——Fixed Income & Equities
Fixed Income & Equities & Alternatives
I 2(}{) T T T T T T 1
4% 0% -4% -8% -12% -16% -20% -24% -28%

Expected Annual Downside Risk

+ ReTer 10 appenaix Tor moaelng assumpuons ana aisclosures.
2 CVaR95 which represents the expected loss during the worst 5% of return outcomes.

Hypothetical performance analyses are for illustrative purposes only and there is no guarantee that hypothetical returns or projections will be realized. \\
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Governance supported by strong operations
Comprehensive and integrated infrastructure of a leading asset manager

RBC GAM'’s Governance Infrastructure

Information Portfolio Risk Investment External Vendor
Technology Management Oversight Relationships

Legal Services

Trade Combpliance Performance Fund
Processing P Measurement Monitoring

Client reporting

- . Annual external audit of our __ .
Minimized potential for internal control environment Holistic and active

Real-time portfolio

transparency operational errors for institutional client portfolio oversight

portfolios (CSAE 3416)
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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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VANCOUVER
Waterfront Centre, 20" Floor
200 Burrard Street
Vancouver, British Columbia
V6C 3N5 Canada

T 604-408-6000
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TORONTO

22" Floor

155 Wellington St. West
Toronto, Ontario

M5V 3K7 Canada

T 416-974-2710

MONTREAL
9th Floor, North Wing
1 Place Ville Marie
Montréal, Québec
H3B 175 Canada

T 514-876-1256
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