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PCI are constructed by ARC Research Limited (ARL), now a part of S&P Dow Jones Indices. ARL is a research firm
based in Guernsey focussed on the investment management industry. For more information about ARL, visit
www.suggestus.com and access our indices; free DFM research; and portfolio analysis tools.

Email: info@suggestus.com
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About PCI PRIVATE CLIENT INDICES

Data Integrity

This report is compiled using portfolio performance information provided by participating private client
discretionary investment managers (“Portfolio Contributors”) and selected pooled investment solutions
(“Composite Contributors”), collectively called the “Data Contributors”. Each Portfolio Contributor has undertaken
to ensure that the information supplied in aggregate accurately reflects the investment performance of their
typical discretionary clients. Each Portfolio Contributor signs up to three core principles underpinning the integrity
of the data supplied: representative of typical private client experience; as consistent and broad a dataset as
possible; and performance figures are 'net of fees'.

Whilst the accuracy of the performance calculation for each portfolio included in a Portfolio Contributor’s
submission is not independently verified by ARL, all data is subject to a series of integrity and consistency checks
every quarter. Adherence to the three core data submission principles is confirmed every quarter with each
Portfolio Contributor and ARL reserves the right to exclude those Portfolio Contributors who fail to pass its data
integrity checks.

ARL employs a screening process to identify investment solutions that ARL judges to be representative of the
universe of outcomes available to private client investors. ARL, can at its discretion, include data from Composite
Contributors into the indices to ensure that each index continues to fulfil its objective of accurately reflecting the
investment performance of typical discretionary clients.

See page 10 for a full list of contributors.

PCI Construction

PCI provide a unique insight into the actual returns being generated by investment managers, based on real
performance numbers, for their discretionary private client portfolios. There are no pre-set asset allocations; no
asset class restrictions; no concentration limits; and no index performances used.

The table below sets out the profile of each Canadian Dollar PCI relative to Canadian Equity markets alongside
the volatility of each PCl and the average (median) volatility of the portfolios from which each PCl is calculated.

. . Tolerance Bands PCI Volatility Median Volatility
Private Client Index (PCI) CR'S';.re'a'l‘:_“’e.:." after Initial
3.2 4.0 3.8 5.1

ARC CAD Cautious Index 0-40% 0-50%

ARC CAD Balanced Asset Index 40-60% 30-70% 5.4 6.4 5.9 6.9
ARC CAD Steady Growth Index 60-80% 50-90% 6.9 8.2 7.4 8.7
ARC CAD Equity Risk Index 80-110% 70-120% 8.5 9.9 8.9 10.3

Note that the volatility of each PCI tends to be less than that of the constituent portfolios indicating that there are
diversification benefits from appointing more than one discretionary manager.

Data Analysis

It is solely ARL’s responsibility to allocate each portfolio submitted into one of the four PCI volatility categories or
exclude it. Data Contributors have no influence either directly or indirectly on portfolio classification decisions.
Because the volatility categories are externally imposed, results can be compared across Data Contributors in the
knowledge that the categories have been consistently applied.

For more information on the PCI compilation methodology, FAQs and interpretation of this report, please visit our
website www.suggestus.com to register free of charge. Historic reports and commentaries can be accessed and
the monthly performance series for each PCl downloaded.

ARC" S&P Dow Jones

RESEARCH

now a part of Indices

A Division of S&P Global

Page 3



ARC Canadian Dollar PCI - March 2026 E P C I

Performance Summary PRIVATE CLIENT INDICES

Current Calendar Year - Percentage Returns

Private Client Index (PCI) Q1 2026 Q2 2026 Q3 2026 Q4 2026 -

ARC CAD Cautious PCI

ARC CAD Balanced Asset PCI 0.3 0.3
ARC CAD Steady Growth PCI 0.0 0.0
ARC CAD Equity Risk PCI (0.2) (0.2)

Discrete Calendar Years - Percentage Returns

Private Client Index (PCI) 2020 2021 2022 2023 2024 2025

ARC CAD Cautious PCI (6.0)

ARC CAD Balanced Asset PCI 5.8 9.9 (8.1) 8.2 12.0 9.4
ARC CAD Steady Growth PClI 8.0 14.2 (9.2) 10.1 15.7 12.1
ARC CAD Equity Risk PCI 7.3 19.4 (9.8) 11.7 18.5 14.9

Cumulative Performance - Percentage Returns

ARC CAD Cautious PCI 11.6 17.7 18.2 39.1 133.1
ARC CAD Balanced Asset PCI 8.7 17.9 28.5 32.1 70.6 210.9
ARC CAD Steady Growth PClI 11.8 22.3 37.2 43.7 103.1 277.2
ARC CAD Equity Risk PCI 15.3 26.6 44.8 54.9 131.0 343.4

* Inception date December 2003

Quartile Ranges - Percentage Returns

25h Percentile 21.5 21.9 46.3
ARC CAD Cautious PCI
75h Percentile (0.1) (0.1) 8.8 16.3 12.3 30.8
25 Percentile 0.8 0.8 9.3 31.1 37.1 83.5
ARC CAD Balanced Asset PCI
75h Percentile (0.4) (0.4) 6.2 24.7 20.9 54.7
25 Percentile 1.0 1.0 13.3 40.4 48.1 113.6
ARC CAD Steady Growth PCI
75h Percentile (0.8) (0.8) 9.8 33.2 324 84.0
- 25 Percentile 1.9 1.9 17.9 50.9 59.5 149.6
ARC CAD Equity Risk PCI
75n Percentile (1.5) (1.5) 12.3 38.8 42.1 113.6
ARC" S&P Dow Jones
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Risk/Return Profile PRIVATE CLIENT INDICES

The Sharpe charts below show the three and five year risk-return characteristics for each of the four Canadian
Dollar PCI, along with the Data Contributor averages for all four volatility categories. Note the spread of returns
for any given risk profile. This highlights the importance of selecting a discretionary manager with care and then
monitoring the evolution of performance over time.

Return vs Risk (36 months)
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Return vs Risk (60 months)
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ARC Canadian Dollar Cautious PCI CANADIAN DOLLAR CAUTIOUS

The ARC Canadian Dollar Cautious PCl is compiled by taking the simple average of the average performance of
each PCI Data Contributor where the historic risk profile has been in the range of 0-40% of that experienced by
Canadian equity markets.

B 0 0 e 0 T N N ) )

2017 0.04 120 046 119 033 (1.17) (1.00) 0.65 (0.13) 1.62 0.56 (0.44) 3.32
2018 (0.01) (0.18) 0.07 (0.27) 0.59 049 0.14 037 (0.48) (1.26) 0.43 (0.51) (0.66)
2019 152 0.72 109 0.66 (0.15) O0.72 0.29 046 0.15 0.10 0.88 (0.29) 6.31

2020 141 (0.87) (3.93) 321 091 103 147 017 0.09 (0.82) 227 0.68 5.59
2021 (0.31) (0.44) 031 051 058 088 077 059 (1.15) 031 0.01 153 3.62
2022 (1.58) (0.71) (0.60) (2.33) (0.19) (2.48) 2,52 (1.32) (1.56) 0.98 245 (1.24) (6.03)
2023 257 (0.88) 0.95 093 (1.25) 0.55 034 (0.07) (1.47) (0.16) 2.83 189 6.32

2024 0.16 073 096 (0.84) 1.16 053 1.84 037 125 (0.11) 1.46 (0.27) 7.45
2025 1.18 0.40 (0.38) (0.59) 0.97 066 023 071 144 045 042 (0.34) 525
2026 054 125 (1.29) 0.48

The chart below left plots the cumulative performance of the Canadian Dollar Cautious PCI and that of Canadian
equities from December 2003 to date. The chart below right plots the monthly data points of the Canadian Dollar
Cautious PCl over the same period.
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The charts below plot 12 month rolling returns on the left and historic drawdowns on the right for both the CAD
Cautious PCIl and Canadian equities. These charts allow trends in return and risk to be identified.
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ARC Canadian Dollar Balanced Asset PCI CANADIAN DOLLAR BALANCED ASSET

The ARC Canadian Dollar Balanced Asset PCl is compiled by taking the simple average of the average
performance of each PCI Data Contributor where the historic risk profile has been in the range of 40-60% of that
experienced by Canadian equity markets.

B 0 e 0 N N N N ) )

2017 (0.19) 1.8 084 1.73 030 (1.44) (1.15) 0.52 0.64 248 0.80 (0.44) b.96
2018 0.28 (0.51) (0.26) (0.08) 0.76 0.66 0.64 0.29 (0.64) (2.81) 0.97 (1.86) (2.58)
2019 275 147 141 154 (1.31) 21417 037 011 0.68 0.17 1.69 0.01 10.47
2020 1.18 (2.80) (7.69) 5.14 177 100 256 1.12 (0.23) (1.73) 4.75 1.28 5.83

(0.23)
2021 (0.45) 050 147 132 065 168 111 150 (1.89) 1.47 (0.12) 227 9.87
2022 (2.10) (1.16) 0.24 (3.35) (0.39) (4.24) 3.55 (1.52) (2.85) 246 3.65 (2.29) (8.07)
2023 349 (0.93) 083 137 (1.94) 131 091 (0.22) (2.40) (0.62) 4.09 221 8.8

2024 0.67 179 167 (1.44) 178 044 285 032 172 (0.03) 256 (0.88) 11.95
2025 222 003 (1.32) (1.22) 239 149 0.72 136 234 066 0.73 (0.31) 9.39
2026 0.63 225 (2.57) 0.26

The chart below left plots the cumulative performance of the Canadian Dollar Balanced Asset PCl and that of
Canadian equities from December 2003 to date. The chart below right plots the monthly data points of the
Canadian Dollar Balanced Asset PCl over the same period.
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The charts below plot 12 month rolling returns on the left and historic drawdowns on the right for both the CAD
Balanced Asset PCl and Canadian equities. These charts allow trends in return and risk to be identified.
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CANADIAN DOLLAR STEADY GROWTH

ARC Canadian Dollar PCI - March 2026
ARC Canadian Dollar Steady Growth PCI

The ARC Canadian Dollar Steady Growth PCl is compiled by taking the simple average of the average
performance of each PCI Data Contributor where the historic risk profile has been in the range of 60-80% of that
experienced by Canadian equity markets.

B 0 N e 0 N N N ) )

2017  (0.22) 221 114 213 021 (1.81) (1.15) 043 125 315 095 (0.47) 7.98
2018 0.73 (0.69) (0.49) 0.18 099 075 0.99 042 (0.75) (3.96) 1.29 (3.08) (3.72)
2019 351 192 1.64 216 (2.23) 156 044 (0.19) 1.03 033 224 013 13.15
2020 1.05 (3.89) (9.52) 6.72 240 107 314 181 (0.41) (2.04) 657 197 8.03
2021  (0.43) 147 207 178 067 230 129 203 (2.32) 219 (0.29) 272 14.20
2022  (2.36) (1.47) 0.82 (4.09) (0.37) (5.41) 4.39 (172) (3.83) 3.59 454 (3.03) (9.16)
2023 440 (0.93) 069 163 (2.28 1.97 155 (0.47) (3.04) (0.93) 5.00 2.46 10.14
2024 1.04 274 219 (L78) 211 052 333 027 196 020 3.37 (113) 15.71
2025 2.82 (0.39) (2.07) (1.69) 3.41 206 120 181 296 091 0.88 (0.23) 12.13
2026 0.84 260 (3.37) (0.02)

The chart below left plots the cumulative performance of the Canadian Dollar Steady Growth PCl and that of
Canadian equities from December 2003 to date. The chart below right plots the monthly data points of the

Canadian Dollar Steady Growth PCI over the same period.
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The charts below plot 12 month rolling returns on the left and historic drawdowns on the right for both the CAD
Steady Growth PCl and Canadian equities. These charts allow trends in return and risk to be identified.
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ARC Canadian Dollar Equity Risk PCI CANADIAN DOLLAR EQUITY RISK

The ARC Canadian Dollar Equity Risk PCI is compiled by taking the simple average of the average performance of
each PCI Data Contributor where the historic risk profile has been in the range of 80-110% of that experienced
by Canadian equity markets.

B 0 e 0 N N ) N ) )

2017 (0.23) 216 122 205 (0.15) (1.82) (0.96) 0.22 201 3.63 098 (0.29) 9.04
2018 0.88 (1.24) (0.7r7) 057 131 0.78 154 0.28 (0.79) (5.14) 1.44 (4.50) (b.76)
2019 468 260 153 295 (3.44) 189 055 (0.75) 164 022 3.10 0.38 16.21

2020 0.82 (5.33) (12.71) 794 292 131 351 256 (0.71) (2.34) 864 229 7.28
2021 (0.28) 2,63 3.05 221 104 269 134 222 (240) 3.14 (0.68) 3.05 19.38
2022 (2.27) (1.47) 1.67 (4.79) (0.25) (6.54) 5.13 (1.97) (4.65) 4.49 5.13 (3.84) (9.81)
2023 547 (1.01) 036 1.89 (2.75) 2,62 198 (0.80) (3.54) (1.71) 6.09 3.05 11.72

2024 120 339 251 (230) 235 043 413 027 226 030 4.40 (1.60) 18.49
2025 3.28 (0.77) (2.98) (1.83) 4.67 257 155 232 328 120 1.05 (0.11) 14.88
2026 0.68 2.89 (3.68) (0.23)

The chart below left plots the cumulative performance of the Canadian Dollar Equity Risk PCl and that of
Canadian equities from December 2003 to date. The chart below right plots the monthly data points of the
Canadian Dollar Equity Risk PCI over the same period.
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The charts below plot 12 month rolling returns on the left and historic drawdowns on the right for both the CAD
Equity Risk PCl and Canadian equities. These charts allow trends in return and risk to be identified.
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Data Contributors PRIVATE CLIENT INDICES

The following Data Contributors provided data to the ARC Canadian Dollar PCl in Q1 2026:

Bank of Montreal Jane Gulian-Moiroux jane.gulianmoiroux@bmo.com 1-866-262-1618
Citi Private Bank James Balkwill james.d.balkwill@citi.com 44-207-508-0180
Coleford Investment Management Bob Hill Hill@coleford.net 1-416-864-7131
Evans Investment Counsel Daniel Glazerman dglazerman@evansic.com 1-416-368-9310
Guardian Capital Advisors LP Doug Farley DFarley@guardiancapital.com 1-416-350-3114
Mirabaud & Cie SA Josh Grootenhuis josh.grootenhuis@mirabaud.com +44 203 167 7400
Raymond James Limited Tyler Williams tyler.williams@raymondjames.ca 1-604-654-1366

A further twenty-three Data Contributors have chosen not be listed for confidentiality reasons.
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Disclaimer PRIVATE CLIENT INDICES

© 2026 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, US 500, The 500, iBoxx, CDX, iTraxx are
registered trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates. DOW JONES, DJ, DJIA, THE DOW and
DOW JONES INDUSTRIAL AVERAGE are registered trademarks of Dow Jones Trademark Holdings LLC (“Dow
Jones”). ARC is a trademark of ARC Group Limited. These trademarks together with others have been licensed to
S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or in part are prohibited without written
permission of S&P Dow Jones Indices LLC. This document does not constitute an offer of services in jurisdictions
where S&P Dow Jones Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow
Jones Indices”) do not have the necessary licenses. Except for certain custom index calculation services, all
information provided by S&P Dow Jones Indices is impersonal and not tailored to the needs of any person, entity
or group of persons. S&P Dow Jones Indices receives compensation in connection with licensing its indices to
third parties and providing custom calculation services. Past performance of an index is not an indication or
guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be
available through investable instruments based on that index. S&P Dow Jones Indices does not sponsor, endorse,
sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that
seeks to provide an investment return based on the performance of any index. S&P Dow Jones Indices makes no
assurance that investment products based on the index will accurately track index performance or provide
positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor, and S&P Dow Jones
Indices makes no representation regarding the advisability of investing in any such investment fund or other
investment vehicle. A decision to invest in any such investment fund or other investment vehicle should not be
made in reliance on any of the statements set forth in this document. Prospective investors are advised to make
an investment in any such fund or other vehicle only after carefully considering the risks associated with investing
in such funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf of the
issuer of the investment fund or other investment product or vehicle. S&P Dow Jones Indices LLC is not a tax
advisor. A tax advisor should be consulted to evaluate the impact of any tax-exempt securities on portfolios and
the tax consequences of making any particular investment decision. Inclusion of a security within an index is not
a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be
investment advice.

These materials have been prepared solely for informational purposes based upon information generally
available to the public and from sources believed to be reliable. No content contained in these materials
(including index data, ratings, credit-related analyses and data, research, valuations, model, software or other
application or output therefrom) or any part thereof (“Content”) may be modified, reverse-engineered, reproduced
or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written
permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or unauthorized purposes.
S&P Dow Jones Indices and its third-party data providers and licensors (collectively “S&P Dow Jones Indices
Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Dow Jones
Indices Parties are not responsible for any errors or omissions, regardless of the cause, for the results obtained
from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. S&P DOW JONES INDICES
PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS,
SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE
CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow
Jones Indices Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost
income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the
possibility of such damages.
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