Russell
1. Investments

From friction to fusion:
y =

ALIGNING PUBLIC AND PRIVATE CAPITAL

i

-

."' =

. — —
|

GRACE UNIACKE
Director, Alternatives Solutions

Invest without boundaries™




Important information

This publication may contain forward-looking statements. Forward-looking statements are statements that are Predictive in nature, that depend upon or refer to future events or conditions, or that include
words such as or similar to. “expects”, “anticipates’, or “believes” or negafive versions thereof. Any statement that may be made concerning future performance, strategies or prospects, and possible
future fund action, is also a forward-looking statement. Forward-looking statements are based on current expectations and proljectlons about future events and are inherently subject to, among other
things, risk, uncertainties and assumptions about economic factors that'could cause actual results and events to differ materially from what is contemplated. We encourage you t0 consider these and other
factors carefully before maklnﬁ any investment decisions and we urge you to avoid placing undue reliance on forward-looking statements. Russell Investments has no specitic intention of updating any
forward-looking statements whether as a result of new information, future events or otherwise. Past performance is not a guarantee of future performance.

Indexes are unmanaged and cannot be invested in directly. Past performance is not indicative of future results.

Nothing in this publication is intended to constitute legal, tax, securities or investment advice, nor an opinion regarding the appropriateness of any investment, nor a solicitation of any type. This information
is made available on an "as is" basis. Russell Investments Canada Limited does not make any warranty or representation regarding the information.

Russell Investments is the operating name of a group of companies under common management, including Russell Investments Canada Limited.

Russell Investments' ownership is composed of a majority stake held by funds managed by TA Associates Management, L.P., with a significant minority stake held by funds managed by Reverence Capital
Partners, L.P. Certain of Russell Investments' employees'and HamiltonLane Advisors, LLC also hold minority, non-controlling, ownership stakes.

As a sub-adviser to Russell Investments Canada Limited, Russell Investments Implementation Services, LLC is a Securities Exchange Commission ‘SEC) Registered investment adviser and
broker-dealer, member Financial Industry Requlat_o _Aut’horltg éFINRA), Securities Investor Protection Corporation (SIPC). Russell Investments Implementation Services, LLC is a wholly
owned sub5|d|ary of Russell Investments US Institutional HoldCo.

Unless otherwise noted, source for the data in this presentation is Russell Investments Implementation Services, LLC.

Copyright © Russell Investments Canada Limited 2025. All rights reserved. Unless otherwise stated, all images are sourced from Getty Images.

Frank Russell Company is the owner of the Russell trademarks contained in this material and all trademark rights related to the Russell trademarks, which the members of the Russell Investments group
of companies are permitted to use under license from Frank Russell Company. The members of the Russell Investments group of companies are not affiliated in any manner with Frank Russell Company
or any entity operating under the “FTSE RUSSELL” brand.

Date of first publication: August 2025 INST-01710 [EXP August 2026]
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From friction to fusion
Driving integration between public and private capital for a smoother, more resilient journey
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Why it matters now?

Public and private markets have evolved

FEWER PUBLIC COMPANIES
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PRIVATE CAPITAL CONTINUES TO GROW
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WHICH MEANS THAT...

Private markets are no longer
niche but are becoming a
dominant part of the investable
universe.

Public and private market
strategies must converge —
allocators need an integrated
approach to access growth,
manage risk, and capture value.

Source: World Bank for public companies (data as of December 2024), Preqin (data as of September 2024) for private capital. AUM Figures exclude funds denominated in Yuan Renminbi. Private capital excludes hedge funds. To avoid double-

counting, total excludes secondaries and funds of funds. Russell Investments




Friction: common barriers to integration
What's slowing progress toward unified portfolio design

o Structural & operational barriers

o Liquidity & governance constraints

o Investment expertise & resource gaps

o Measurement & reporting challenges

For illustrative purposes only.
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Fusion: bringing it together
Unlocking the full potential of integrated portfolio design

ENHANCED RISK-ADJUSTED RETURN

Private markets’ illiquidity premium, when blended
with public assets, may improve overall Sharpe ratio

BROADER ACCESS TO GROWTH &
INNOVATION

Integrated portfolios capture value from early-stage
private capital through to public market maturity

STRONGER DIVERSIFICATION

Lower correlation between public and private assets
may help smooth portfolio returns across market
cycles

Actual results may vary and are not guaranteed; private market investments carry unique risks, including illiquidity.

IMPROVED RESILIENCE

Longer-dated private assets help dampen volatility and
support long-term funding objectives

FLEXIBLE CAPITAL DEPLOYMENT

Opportunistic rebalancing and more efficient funding of
private commitments

HOLISTIC OVERSIGHT & GOVERNANCE

Integration supports total-portfolio risk and liquidity
management, not fragmented sleeves




Case study: real estate in focus

Providing greater access to the 21st century real estate ecosystem
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Source: FTSE NAREIT All Equity REIT Index and NCREIF ODCE (National Council of Real Estate Investment Fiduciaries) as of June 30, 2025
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Case study: real estate in focus
Finding the optimal portfolio exposure by combining private and public real estate

85% Core Private

80% Core Private

75% Core Private

Real Estate Real Estate Real Estate
100% Core ) . 100% Listed
Private Real 15% Specialty 20% Specialty 25% Specialty Specialty Sector
Estate Sector REITs Sector REITs Sector REITs REITs

Cumulative Return* 168.40 224 .32 244 .18 264.61 605.69
Annualized Return 5.33 6.39 6.72 7.05 10.83
Annualized Volatility 7.40 717 7.34 7.63 18.45
Sharpe Ratio 0.15 0.31 0.34 0.37 0.36

Source: NAREIT, NCREIF ODCE, Duff & Phelps as of June 30, 2025.
*Cumulative return starting September 30, 2006

/8



Activating the shift

Translating integration from strategy to execution with practical next steps

v Establish your integration foundation

v Enable unified portfolio visibility
v Integrate scenario modeling and liquidity

planning

v Evolve governance and decision making

management tools

v" Align benchmarks and active total portfolio
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Questions?
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