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Markets Review

Further information.
Watch the access code: aon!



https://site-494121.bcvp0rtal.com/detail/video/6319370551112/market-outlook?q=market%20outlook
https://site-494121.bcvp0rtal.com/detail/video/6319370551112/market-outlook?q=market%20outlook

Capital Markets Overview

SHORT TERM RETURNS AS OF 31 MARCH 2026 H Current quarter W One-year

42% 34.8%

35% 25.6%

28% 0 17.6 %

21% 14.2% 16.4% 15.3% 6%

14%

0% — ——— — — |
7% 0.0% _5 50 2.6% 1.5% 1.8%
FTSE Canada 91 FTSE Canada FTSE Canada S&P/TSX S&P 500 MSCI ACWI (Net) MSCI World MSCI EAFE (Net) MSCI Emerging GREFI (Core) MSCI/
Day T-Bill Universe Long Composite (Net) Markets (Net) (Local Currency) REALPAC
Canada (PFI)
Fixed Income Equity Alternatives

Sources: S&P. MSCI. FTSE. Unless it's otherwise stated. aross CAD returns are shown in this report.

LONG TERM ANNUALIZED RETURNS AS OF 31 MARCH 2026 W Five-Year M Ten-Year

18% 15.2% 14.4% 15.0%
12.6% 1.8% 12.2% 12.6% 12.7% 40 90, 9.2%

12% 599 8.6% 5 59
o o 4.4% 4.4% ©9-97°
00/0 _ —— ——

-6% -1.6%
FTSE Canada 91 FTSE Canada FTSE Canada S&P/TSX S&P 500 MSCI ACWI (Net) MSCIWorld MSCI EAFE (Net) MSCI Emerging GREFI (Core) MSCI/
Day T-Bill Universe Long Composite (Net) Markets (Net) (Local Currency) REALPAC
Canada (PFI)
Fixed Income Equity Alternatives
Sources: S&RP. MSCI. FTSF. linless it's otherwise stated. aross CAD returns are shown in this renort.
Ao Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and

expenses. MSCI net return assumption: foreign tax withholding rate from dividends are deducted before investing. 4
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Capital Markets Overview
Canadian Equity

S&P/TSX COMPOSITE SECTOR RETURNS (CAD) AS OF 31 MARCH 2026 m Current quarter M One-Year

110%
90%

70% 51.0%

50% 348% 5010/ m— 26.9% 34.4% 26.0%

30% o ' 11.2% ma— 10.7% o, 14.9% 16.9% . D7 . )
o 2% [ el 2 e v 2 e 2 %

-10%
_300/[.; -0.2% -1.9% -3.9% -4.3% -4.5% -

84.6%

-22.5%
S&P/TSX 18.4% 3.7% 19.3% 2.0% 3.3% 10.2% 31.1% 3.1% 1.4% 0.3% B
Composite Energy Utilities Materials Comm. Serv. Cons. Industrials Financials Cons. Real Estate Health Care IT

Source: S&P Stap. Disc.

CANADIAN EQUITY STYLE/SIZE RETURNS (CAD) AS OF 31 MARCH 2026 m Current quarter W One-Year
72% 65.8%

64%

56%

48%

40% 34.8%
32%
24%
16%

20.9%
8%
0%

-8% -21%

S&P/TSX Composite S&P/TSX SmallCap MSCI Canada Growth MSCI Canada Value

45.9%

3.9%

Source: S&P, MSCI

Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and
expenses.
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Capital Markets Overview
Global Equity

GLOBAL MSCI INDEX RETURNS (CAD) AS OF 31 MARCH 2026 m Current quarter  m One-year
40% 33.4%
30% 25.6%
20% 16.4% 15.3% 17.6% 14.2%
10% o

0% —— —— I
10% 1.5% -1.8% -2.8%

ACWI World Canada Emerging Markets EAFE USA

Source MSCI Gross retuirns shown far the MSCI Canada and |ISA indices whilst net retiirns are shown far the ather indices

MSCI ACWI GICS SECTOR RETURNS (CAD, Net) AS OF 31 MARCH 2026 m Current quarter m One-Year
36.0% 34.99%
40% ° 30.1% 29.4%
30% 21.8% 221% 21.6%
209 16.4%
° 10.3% 8.5% 9.8%
100/0 - 5.20/0 2.90/0 4.30/0 1 80/0 0 40/0 1_10/0 - 2_40/0
D — : ' —
0% — E— — _—— ]
-10%  -1.5% -2.9% -5.0% -5.0% -6.2%
-20% ) ’ -9.3%
MSCI ACWI 4.7% 2.8% 4.0% 5.4% 11.3% 1.8% 8.9% 16.9% 26.4% 8.4% 9.4%
Energy Utilities Materials Cons. Industrials Real Estate Health Care Financials IT Comm. Serv. Cons.
Source: MSCI Stap. Disc.

Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and 6
expenses. MSCI net return assumption: foreign tax withholding rate from dividends are deducted before investing.
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Capital Markets Overview
Fixed Income

CANADIAN FEDERAL YIELD CURVE

4.0%

3.6%

3.2%

2.8% 3/31/2026
—12/31/2025

2.4% = 9/30/2025
= 3/31/2025

2.0%

0 5 10 15 20 25 30

Maturity (Years)
Source: Bloombera

m Current quarter

FTSE CANADA RETURNS BY SECTOR AS OF 31 MARCH 2026
M One-Year

3% 2.8%

2%
1% 0.8%
0.4% 0.3%
0-2% ’ 01%  0.1% 0.1%
00/0 _ I e——
FTSE Canada Universe Federal Provincial Corporate

Source: FTSE

Past performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions and do not reflect fees and

expenses.

m Current quarter

FTSE CANADA RETURNS BY MATURITY AS OF 31 MARCH 2026

3% 2.4% M One-Year
2% 1.7%
. 0.8%
0%
0.0%
-1%
-2%
3% -2.5%
FTSE Canada Universe Short Medium Long

Source: FTSE

FTSE CANADA RETURNS BY CREDIT QUALITY AS OF 31 MARCH 2026 W Current quarter

M One-Year
4% 3.5%
3%, 2.8% 2.7%
21%
2%
1 0/0 J J
0.1% 0.1% 01% 0.2%
0%
FTSE Canada Corporate A
Universe

Source: FTSE
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Quarterly Investment Outlook
A Summary of our Thoughts

Middle East conflict

Whilst markets have been cheered by the ceasefire between Iran and the U.S., we fear it
could be an unstable one, with Iran unlikely to want to relinquish control over the Strait of
Hormuz. Markets seem to be pricing the modal scenario rather than reflecting tail risks.

Inflation risks
Inflation expectations have now converged to our original view for 2026, but energy and
other supply chain shocks from fertiliser to aluminium could put upward pressure on prices.

Central Bank rates

Our view had been that rates markets were predicting too many cuts for the U.S. We now
think they are right to have no cuts for the U.S. Meanwhile, we think the markets were
predicting too many hikes for Canada. Given the slack we see in the Canadian economy, we
think the Bank of Canada will pause for the rest of the year.
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Executive Summary - Sinking Fund and Long-Term Fund

Performance (%)

Market value Fees Objective

Quarter 1 Year 4 Year ($000) (bps) Met
Sinking Fund Return -0.3 0.6 2.8
Sinking Fund Benchmark 0.2 2.5 3.5 2 911.325 13.7 No
Value Added -0.5 -1.9 -0.7 o
Long Term Fund Return -0.3 2.6 4.5
Long Term Fund Benchmark 0.2 4.6 5.0 6,415,712 16.2 No
Value Added -0.4 -2.0 -0.5

AON

Action
Required

No

No

Proprietary and Confidential
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Asset Allocation Compliance - Sinking Fund
As of 31 March 2026 ($000)

$628,676

Canadian Fixed Income

21.6%

$2,093,076 71.9%
e
$167,174 5 7%
Cash Equivalent ‘0-0%
$22,399 | (0.8%
L
0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0% 72.0% 80.0% 88.0% 96.0%
= Target Allocation Actual Allocation
Market Market Target it Minimum Maximum -
Value Value Allocation Di (%) ces Allocation Allocation ;‘;::;2
($000) (%) (%) (%) (%e)
Global Equity 628,676 21.6 20.0 1.6 0.0 30.0 Yes
Canadian Fixed Income 2,093,076 719 70.0 1.9 50.0 100.0 Yes
Real Estate 167,174 57 10.0 -4.3 0.0 15.0 Yes
Cash Equivalent 22,399 0.8 0.0 0.8 0.0 5.0 Yes
Total Fund 2,911,325 100.0 100.0 0.0

1
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Asset Allocation Compliance - Long Term Fund

As of 31 March 2026 ($000)

o ey I 20

$1,493,196

Canadian Fixed Income

23.3%

$4,533 873 70.7%
oo I 0
$356,143 56%
Cash Equivalent ‘0-0%
$32500 | 0.5%
L
0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0% 72.0% 80.0% 88.0% 96.0%
= Target Allocation Actual Allocation
Market Market Target it Minimum Maximum .
Value Value Allocation Di (%) ces Allocation Allocation ;':tr:'glg
($000) (%) (%) (%) ()
Global Equity 1,493,196 23.3 200 3.3 0.0 30.0 Yes
Canadian Fixed Income 4.5633,873 70.7 70.0 0.7 50.0 100.0 Yes
Real Estate 356,143 56 10.0 -4.4 0.0 15.0 Yes
Cash Equivalent 32,500 0.5 0.0 0.5 0.0 50 Yes
Total Fund 6,415,712 100.0 100.0 0.0

12
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Strategy Performance

Strategy
Addenda LDI

Fiera LDI

CC&L Core Fixed Income

Leith Wheeler Core Fixed Income
Pier 21 Global Equity

Oakmark Global Equity

Fiera Global Focused Equity
LGIM Multi-Factor Global Equity
UBS Global Real Estate

CBRE Global Alpha

*Since Inception Dates:

= Addenda LDI, Fiera LDI, CC&L Core Fixed Income, Leith Wheeler Core Fixed Income: 7/1/2019
= Pier 21 Global Equity, Oakmark Global Equity: 11/1/2019

= Fiera Global Focused Equity: 2/19/2020

= LGIM Multi-Factor Global Equity: 12/14/2020
= UBS Global Real Estate: 7/1/2024

= CBRE Global Alpha: 12/5/2024

Rating
Buy

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

Buy

Value Added (%)

Quarter
0.1

0.0
0.0
0.1
-3.0
-3.4
-3.1
2.1
-2.3

-4.4

SI*
0.3

0.3
0.5
0.6
-3.0
-5.0
-1.5
-2.9
-5.5

-5.3

Action
Required

No
No
No
No
No
No
No
No
No

No

Proprietary and Confidential
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Manager Updates

Manager Name

Addenda
CBRE

CC&L
Fiera

Leith Wheeler
LGIM

Pier 21 (C. Worldwide)

UBS

AON

Quarterly Update ESG Rating

Addenda Capital LDI strategy Returned to “Buy” from “In Review”

No significant updates impacting City of Toronto
No significant updates impacting City of Toronto

Maxime Menard, Global President and Chief Executive Officer, is taking medical leave. The
Board of Directors has named Gabriel Castiglio, Executive Director and Global Chief
Operating Officer, to serve as Interim Global Chief Executive Officer

No impact to the City of Toronto’s investment

No significant updates impacting City of Toronto

No significant updates impacting City of Toronto Advanced
No significant updates impacting City of Toronto

Alan Matijas has joined UBS Asset Management as Head of Canada and Head Institutional

Client Coverage (ICC) Canada based in Toronto N/A
No impact to the City of Toronto’s investment

Proprietary and Confidential
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ESG Rating Scale

The rating assesses the integration of financially material ESG risk
factors into the investment decision-making process.

The ESG factor is assigned a rating and can be interpreted as follows.

The fund management team demonstrates an advanced awareness of potential ESG
Advanced risks in the investment strategy. The fund management team can demonstrate

(A) advanced processes to identify, evaluate and potentially mitigate these risks across
the entire portfolio.

The fund management team has taken appropriate steps to identify, evaluate and
mitigate potential financially material ESG risks within the portfolio.

Integrated
)

The fund management team has taken limited steps to address ESG
considerations in the portfolio.

Not ESG risks and considerations are not applicable to this strategy, for example, on
Applicable the grounds of materiality or asset class relevance.

(n/a)

AON
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Weathering Volatility

Drawdowns Are an Inherent Reality of Investing

Peak-to-Trough Equity Market Drawdowns Exceeding 5% since 1976

» Typically, a 5% drawdown occurs
0o once a year, a 10% drawdown every
(o]
four years, and a 20% drawdown
every ten years.
10% Y y
« Accurately capturing short-term
20% market dislocations is near-
impossible, and investors selling at
-30% the wrong time run the risk of missing
out on recoveries.
-40%
-50%
-60%
70%
N 00 O AN M 1B © O NN — < O M M 0 O O L OB O O 600 © - ™M
N N 0O O 0 0 O 0 W P o o o o o o o v v v v T o N o «
- L hH L s = L s s L s L L 2Ly s 0 c a5 4 a & ¢
5825323328 88832382838388885

AON Source: S&P, Bloomberg. Performance based on S&P 500 (CAD) between Dec 1976 and Mar 2026.
Peak-to-trough drawdowns measure the maximum loss from a historical peak to its lowest point before full recovery.

18
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Weathering Volatility

Geopolitical Events Are Particularly Unpredictable

Event

Iranian Revolution
Iran-lraq War

Gulf War

Invasion of Iraq
Crimea Annexation
Brexit Referendum
US-China Trade War
Covid-19

Invasion of Ukraine
Gaza War
Liberation Day
Middle East Conflict

Average

Source: S&P, Bloomberg. Performance based on S&P 500 (CAD) between Dec 1976 and Mar 2026.
Maximum drawdowns measure the maximum loss from the beginning of the event to its lowest point before full recovery.

Date

Jan 1978
Sep 1980
Aug 1990
Mar 2003
Feb 2014
Jun 2016
Mar 2018
Feb 2020
Feb 2022
Oct 2023
Apr 2025
Feb 2026

S&P 500
Maximum
drawdown

-5.3%
-4.8%
-17.0%
-7.3%
-9.5%
-3.1%
-7.8%
-27.6%
-4.4%
-4.3%
-12.9%
-6.3%
-8.9%

Recovery
(days)

94
51
189
76
104
32
87
177
32
31
40
32
79

1-month
performance

-2.4%
1.3%
-9.2%
0.1%
2.2%
6.0%
-7.1%
-15.8%
3.0%
1.3%
-3.4%
-5.8%
-2.5%

1-year
performance

13.8%
-8.1%
8.6%
14.0%
29.1%
19.7%
4.4%
11.1%
-1.8%
32.6%
11.8%
-3.1%
11.0%

[,

Comments

Geopolitical events and unpredictability
regularly trigger short-term market
shocks.

Once initial events occur, markets tend
to react to tangible information rather
than to speculative worst-case
economic scenarios envisioned at the
start of the event.

While volatility persists, markets
historically stabilize as the global
economy recalibrates to new realities.

19
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Weathering Volatility
Impact of Oil Price Shocks on the S&P 500

Event

1st Gulf War

OPEC Supply Cuts
2nd Gulf War

Commodities
Supercycle

China Demand Surge

Post Pandemic Surge

Date of
Peak Qil
Price

Sep 1990
Nov 2000
Oct 2004

Jun 2008

Apr 2011
May 2022

S&P 500
1-month
performance

-4.7%
-7.4%
-1.8%

-6.3%

0.7%
-1.3%

Source: S&P, Bloomberg. WTI Crude oil prices, Bloomberg.
Performance based on price return S&P 500 (CAD) since Sep 1989.

1-year
performance

28.4%
-10.0%
55%

-15.8%

9.1%
8.6%

3-year
performance

23.8%
-10.6%
41%

1.5%

19.4%
17.7%

5-year
performance

20.8%
-4.7%
-2.1%

7.7%

17.4%
TBD

[,

Comments

+ Oil price surges are often followed by
equity market declines, but the
relationship is not always consistent.

* While oil shocks can cause short-term
market dislocations, conditions tend to
normalize over the long term.

* Markets can experience sharp
rebounds after the price of oil peaks.

20
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Weathering Volatility

Focus on long-term investment objectives rather than
short-term distractions.

Focus on Fundamentals
Construct diversified portfolios to prioritize long-term strategic objectives.

Expect Drawdowns
Temporary dislocations are an inherent reality of a long-term investment
horizon.

Acknowledge Geopolitical Uncertainty
Geopolitical events are particularly unpredictable, but economies and markets
possess a high capacity to recalibrate to new economic realities.

Stay the Course
Rely on broad diversification to navigate volatility and resist the impulse to trade
on short-term contractions.




Thought Leadership

Market Outlook

access code
aon!

Subscribe to the Aon Retirement & Investment
Solutions website by clicking the icon.


https://site-494121.bcvp0rtal.com/detail/video/6319370551112/market-outlook?q=Market%20outlook
https://insights-north-america.aon.com/ca-en/investment

Thought Leadership Summary

Click the image to read the associated paper

Private Credit —

Navigating the New Frontier

The private credit market has grown rapidly
over the past decade, shifting from a niche
alternative strategy to a core component of
institutional portfolios.

For many institutional investors, private credit
has become an important allocation. It can
provide relatively stable income, diversification,
and resilience during volatility. In this paper,
we examine the evolution of private credit, its
role within portfolios, and why manager
selection is critical.

Reach out to your local consultant for a copy.

The Future of Private Equity —

How Relevant Does It Remain in

Portfolio Construction?

Shifting market dynamics are making private
equity investing more complex, with tighter
return spreads and rising competition. Many
investors are reevaluating the asset class's
role in their portfolios as fund structures
evolve and access broadens.

This paper examines changes in the Private
Equity market, provides an outlook on the
future of the asset class, and outlines key
considerations for investors implementing a

i

Private Equity portfolio.

Currency Hedging —

Use it or Lose it

Amidst the continuing trend of increasing
geographical diversification of investment
portfolios, the case for currency hedging is
not always straightforward.

Currency movements may add substantial
uncertainty to returns in globally invested
portfolios. Exposures can be protected
(hedged) - at a price.

Understanding and managing currency
exposures and their potential impact on
portfolio returns are important elements to an
investment program’s success.

23


https://www.aon.com/en/insights/reports/the-future-of-private-equity
https://insights-north-america.aon.com/ca-en/defined-benefit/currency-hedging-case-study

Appendices

Styles of Equity Fund
SciBeta Multifactor Benchmark

Asset Allocation Views
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Equity Fund Styles

Quality

Pick stocks with high quality, typical
characteristics include Profitability,

earnings quality & stability, balance

| sheet strength, etc. I

Value Growth
Pick stocks with low valuation, typical Pick stocks with high expected/historical
characteristics include price to book, growth, typical characteristics include
price to equity, price to cash flow, etc. revenue growth, earnings growth, cash

flow growth, etc.

Other factors to consider in portfolio construction:

Region - Global, International, U.S., EAFE, Emerging Market

Market Cap - Large/Mid/Small

Sector - Energy, Materials, Industrials, Consumer Discretionary, Consumer Staples, Health Care,
Financials, Information Technology, Communication Services, Utilities, Real Estate

Ao N Proprietary and Confidential 2 5
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Performance attribution - Scibeta Multi-factor benchmark

1 Quarter/YTD - As of March 31, 2026

1.00%
0.50% 0.28% 0.44%
0.67%
L
-0.09%
0.00%
0.51%
-0.50%
0.92%
-1.00%
-1.50%
-1.83%
-2.00%
MSCI World Value index Momentum index Low Vol index High Profitability index Low Investment index Multi Factor index
Il MSCI World

[ Positive contribution
[l Negative contribution

I Multi Factor index

Proprietary and Confidential
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Performance attribution - Scibeta Multi-factor benchmark

1 Year - As of March 31, 2026

18.00%

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

15.29%

MSCI World

-0.05%

Value index

-1.19%

Momentum index

Low Vol index

-1.62% [ ] 9.07%
-0.52%

High Profitability index Low Investment index Multi Factor index

Il MSCI World
Positive contribution
[l Negative contribution

I Multi Factor index

Proprietary and Confidentia
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Performance attribution - Scibeta Multi-factor benchmark

2 Year - As of March 31, 2026

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

14.50%
-0.33% ~0.35%
-1.37%
1.03% — 11.15%
MSCI World Value index Momentum index Low Vol index High Profitability index Low Investment index Multi Factor index
I MSCI World

[ Positive contribution
[l Negative contribution

I Multi Factor index

Proprietary and Confidentia
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Performance attribution - Scibeta Multi-factor benchmark

3 Year - As of March 31, 2026

30.00%
13.85%
25.00%
20.00%
17.92%
|
15.00% .57 %
—
-0.99% -0.48%

10.00%

5.00%

0.00%

MSCI World Value index Momentum index Low Vol index High Profitability index Low Investment index Multi Factor index
I MSCI World

Positive contribution
[l Negative contribution

I Multi Factor index

Proprietary and Confidentia
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Performance attribution - Scibeta Multi-factor benchmark

Since Inception* - As of March 31, 2026

25.00%
20.00% 9.94%
15.00%
12.71%
-0.36%
° -0.69% —
_ | —
10.00% R -0.61% -0.27%
5.00%
0.00%
MSCI World Value index Momentum index Low Vol index High Profitability index Low Investment index Multi Factor index
Il MScCl World
Positive contribution
[l Negative contribution
The since inception date is Jan.06, 2021 I Multi Factor index

Ao N Proprietary and Confidential
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Treasuries

Canada
Government

IG Credit
Excess
Return

High Quality
Securitized
Credit

HY Corp
Excess
Return

AON

Cross Asset Heat Map

+ ++ +++

Sub IG
» Securitized
Credit
Liquid

Diversifiers

Opportunistic
Credit

Actions

Re-examine equity exposure

The Middle East conflict continues to pose meaningful risks to
inflation and to a lesser extent growth. While equities led by the
U.S. have rebounded on strong earnings, high valuations
create fragility in the event of unexpected shocks.

Prioritize genuine diversifiers

Some investors are overly reliant on equities to drive returns. We
think as the investment cycle matures; increased diversification
of return sources will become more important. This may involve
looking beyond public markets to private assets.

Stay selective in opportunistic credit

Al-driven disruption is creating volatility and wider credit spreads
in sectors which are currently perceived to be adversely exposed.
Investors should stay selective and use opportunistic credit
buckets to deploy capital into mispriced opportunities, capturing
attractive returns while aligning portfolios with long-term growth
from Al and U.S. economic support.

Barbell credit exposure in fixed income

Sub-IG Securitized credit looks relatively attractive versus other
bits of the credit spectrum. However, security selection, and
hence manager choice, remains essential. IG corporate credit
spreads, while wider than at the last Q1 MTV review, have still not
reached attractive levels.

31



w
=
Q0
>
C
O
)
©
O
O
<
4+
)
0
0
<

AON

Aon’s Asset Class Views
Review Levels for MTVs

We’re often asked at what levels we would change our heat-map views. There is no clear-cut answer to this, as
market prices can change in response to fundamental changes, and the price of competing assets can change

too. Here are some key trigger values where we look to review the current rating.

S S L S

10 year below 4.0% Currently neutral
U.S. 10y 4.33%
AAA CLOs below 85 bps Currently neutral AAA CLOs above 140 bps
AAA CLO 118 bps
Sub-IG ABS BB CLOs below 630 bps Currently positive
(CLOs act as proxy) BB CLOs 790 bps
IG Non-Treasury U.S. Corporate 95 bps U.S. Corporate 120 bps
Spreads
High Yield Global HY400 bps, Global HY above 450 bps,
U.S./European corporate U.S./European corporate
above 350 bps above 400 bps
Leveraged loans Currently neutral Discount margin above
Lev Loan DM 489 bps 550 bpS

S&P 500 below 6600

Source: Bloomberg (Gilts, Treasury, U.S. Corporate, Sterling Non-Gilts, Global High Yield, US Corporate High Yield, European Corporate High Yield), J.P. Morgan
(CLOs), S&P (UBS Leveraged Loan, S&P 500), as at 23 April 2026.

Past Performance is no guarantee of future results. Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions
and do not reflect our fees and expenses. Please refer to Appendix for Index Definitions and other General Disclosures.

Further Explanation

The trigger values are used as a
guide to prompt discussion and
consider reviewing the current
rating, rather than an automatic
change in rating.

Cheap/Fair/Expensive levels can
change as fundamentals change.

Furthermore, all position changes
need to be funded/re-allocated.
This means attractive levels for
higher-returning assets are
dependent on valuations in ILS
and Sub-IG securitized credit,
for example.
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Statement of Disclosure

This report is based on information available to Aon Solutions Canada Inc. (“Aon ) at the date of the report and takes no account of subsequent developments after that date.
The findings, ratings and/or opinions expressed herein are the intellectual property of Aon and are subject to change without notice. They are not intended to convey any
guarantees as to the future performance of the investment managers, products, asset classes or capital markets discussed. Past performance does not guarantee future results,
and no individual member investment decision should be made based on this information without first obtaining appropriate professional advice and considering the member’s
particular circumstances. Aon’s ratings do not constitute individualized investment advice.

In preparing this report, Aon has, at times, relied upon data supplied to it by third parties. While reasonable care has been taken to gauge the reliability of this data, this report
therefore carries no guarantee of accuracy or completeness, and Aon cannot be held accountable for the misrepresentation of data by any third parties involved.

Aon Solutions Canada Inc. reconciles the rates of return with each investment manager quarterly, excluding Capital Accumulation Plans (CAP). Aon Solutions Canada Inc.
calculates returns from the custodian/trustee statements while the managers use different data sources. Occasionally discrepancies occur because of differences in
computational procedures, security prices, trade date" versus settlement date" accounting, etc. We monitor these discrepancies closely and find that they generally do not tend
to persist over time. However, if a material discrepancy arises or persists, we will bring the matter to your attention after discussion with your money manager. Aon Solutions
Canada Inc. uses investment manager returns provided by clients' service providers for Capital Accumulation Plans (CAP).

This report may contain slight discrepancies due to rounding in some of the calculations. All data presented is in Canadian dollars unless otherwise stated.

This report contains confidential and proprietary information of Aon and is intended for the exclusive use of the party(ies) to whom it was provided by Aon. Its content may not be
modified, sold or otherwise provided, in whole or in part, to any other party, without Aon’s prior written permission except as may be required by law. In the absence of our
express written agreement to the contrary, Aon accepts no responsibility for any consequences arising from any third party relying on this report or the findings, ratings and/or
opinions we have expressed. This report is not intended by Aon to form the basis of any decision by a third party to do, or to omit to do, anything.

Aon does not market, sell, or promote any investment consultant, investment advisor, investment services or investment products. The information in this report does not
constitute an offer to sell, or a solicitation of an offer to buy, any securities or investment products. Neither Aon nor its employees receive any revenue, compensation, gifts or
other remuneration from any firm listed in this report.

© 2026 Aon Solutions Canada Inc. (“Aon )

This report does not constitute accounting, legal or tax advice and should not be relied upon for any such business decisions. This report contains information that is proprietary
to Aon and may not be distributed, reproduced, copied, or amended without Aon’s prior written consent.
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Statement of Disclaimers

Bloomberg Commodity Indices (BCOM)

“Bloomberg®,” the “Bloomberg Commodity IndexSM” and the names of the other indices and subindices that are part of the Bloomberg Commodity Index family (such indices and subindices
collectively referred to as the “BCOM Indices”) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited, the administrator of the indices
(collectively, “Bloomberg”). Bloomberg or Bloomberg’s licensors own all rights in the BCOM Indices. Bloomberg does not approve or endorse this material or guarantee the accuracy or completeness
of any information herein, or make any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, shall have no liability or responsibility for
injury or damages arising in connection therewith.

Bloomberg Indices (excl. BCOM)

BLOOMBERG?® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors own all proprietary rights in the
Bloomberg Indices. Neither Bloomberg nor Bloomberg's licensors approves or endorses this material or guarantees the accuracy or completeness of any information herein, or makes any warranty,
express or limited, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection
therewith.

FTSE Russell

Source: London Stock Exchange Group plc and its group undertakings (collectively, the LSE Group”). © LSE Group 2025. FTSE Russell is a trading name of certain of the LSE Group companies.
“FTSE®”, “Russell®”, “FTSE Russell®”, “MTS®”, “FTSE4Good®”, “ICB®”, “Mergent®”, “The Yield Book®”, are trademarks of the relevant LSE Group companies and are used by any other LSE Group
company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any
liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE Group is
permitted without the relevant LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the content of this communication.

Hedge Fund Research

The Hedge Fund Research indices used are being used under license from Hedge Fund Research, Inc., which does not approve of or endorse the contents of this report.
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Statement of Disclaimers

ICE BofA

ICE® is a registered trademark of ICE Data Indices, LLC (“ICE Data”) or its affiliates, and BOFA® is a registered trademark of Bank Of America Corporation licensed by Bank Of America Corporation
and its affiliates ("BOFA") and may not be used without BOFA's prior written approval. ICE Data, its affiliates and their respective third party suppliers disclaim any and all warranties and
representations, express and/or implied, including any warranties of merchantability or fitness for a particular purpose or use, including the indices, index data and any data included in, related to, or
derived therefrom. Neither ICE Data, its affiliates nor their respective third party suppliers shall be subject to any damages or liability with respect to the adequacy, accuracy, timeliness or
completeness of the indices or the index data or any component thereof, and the indices and index data and all components thereof are provided on an “as is” basis and your use is at your own risk.
ICE Data, its affiliates and their respective third party suppliers do not sponsor, endorse, or recommend Aon, or any of its products or services.

J.P. Morgan
Information has been obtained from sources believed to be reliable, but J.P. Morgan does not warrant its completeness or accuracy. The index level data is used with permission. The index level data
may not be copied, used, or distributed without J.P. Morgan's prior written approval. Copyright 2025, JPMorgan Chase & Co. All rights reserved.

MSCI

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or information providers (together the “MSCI
Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior
written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading
strategy, or index, nor should it be taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on
the fund’s assets under management or other measures. MSCI has established an information barrier between index research and certain Information. None of the Information in and of itself can be
used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of
the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party
shall have any liability for any errors or omissions in connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages.
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