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The largest up and down days usually cluster together

So far in 2025, nine of the ten best and worst trading days all happened in March and April of this year
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Source: Morningstar Direct. Data from March 1, 2025, to April 30, 2025. Best/worst days in the S&P 500 Index in $CAD. The graph does not reflect transaction costs, investment management fees, or taxes. If such costs and fees
were reflected, returns would be lower. Past performance is not a guarantee of future results. The peak is measured at the highest level of the index during the year, and the trough is its lowest level following the peak.
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When investor sentiment drops, opportunity arises

The historical relationship between investor sentiment and forward returns reveals impressive results

Percentage of investors that are optimistic over next half year
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Bullish Range

forward return return
15%-25% 16.2% 18.8%
25%-35% 15.8% 13.3%
35%-45% 11.5% 10.5%
45%-55% 6.3% 6.0%

Chart Source: Source: RBC GAM, AAIl Investor Sentiment Survey, Morningstar. Period ranges from January 1, 1987 to April 30, 2025. The graph does not reflect transaction costs, investment management fees, or taxes. If such
costs and fees were reflected, returns would be lower. Past performance is not a guarantee of future results. Table Source: RBC GAM, AAIl Investor Sentiment Survey, Morningstar. Period ranges from January 1, 1987 to April 30,
2025. Return of S&P 500 Total Return Index. The table does not reflect transaction costs, investment management fees, or taxes. If such costs and fees were reflected, returns would be lower. Past performance is not a guarantee of \

future results.
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Drawdowns frequently occur

Historically, investing after a drawdown has enhanced returns

Average price return of S&P 500 on any given day versus investing when down 15% or more

Average return m Average return when S&P 500 Index has dropped 15% or more
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Source: RBC GAM, Morningstar. From January 3, 1950, to April 30, 2025. S&P 500 Price Return Index in USD. Index returns do not reflect deduction of expenses associated with investments An investment cannot be made directly
into an index. The above does not reflect transaction costs, investment management fees or taxes. If such costs and fees were reflected, returns would be lower. Past performance is not a guarantee of future results.
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Disclosure

This document has been provided by RBC Global Asset Management Inc. (RBC GAM) and is for informational purposes, as of the date noted only. It is not intended to provide
legal, accounting, tax, investment, financial or other advice and such information should not be relied upon for providing such advice. RBC GAM takes reasonable steps to
provide up-to-date, accurate and reliable information, and believes the information to be so when provided. Past performance is no guarantee of future results. Interest rates,
market conditions, tax rulings and other investment factors are subject to rapid change which may materially impact analysis that is included in this document. You should consult
with your advisor before taking any action based upon the information contained in this document. Information obtained from third parties is believed to be reliable but RBC GAM
and its affiliates assume no responsibility for any errors or omissions or for any loss or damage suffered. RBC GAM reserves the right at any time and without notice to change,
amend or cease publication of the information.

This document may contain forward-looking statements about a fund or 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.
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