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ABOUT OPEN ACCESS

Our Approach

100% Client-Focused

We are a Canadian independent provider of group retirement
services and pension plans for over two decades.

Many financial institutions view group retirement services as just
another channel to distribute their own proprietary funds. Open
Access is different. We do not offer proprietary funds, which
reduces product-related conflicts.

Our client-driven investment philosophy seeks to deliver long-
term, risk-adjusted returns for plan members.

OBJECTIVES

@ To ensure that plan members can retire well.

@ To provide plan members with superior long-term risk-
adjusted investment returns on a cost effective basis.

@ Simplify the investment selection process for members
and allow them to focus on saving for retirement instead
of investing for retirement.




OUR INVESTMENT PROGRAM

Investment Portfolios

 Open Access offers 9 portfolios each with a
different investment risk profile.

* Each plan member is required to complete an
Investor Profile Form, during enrollment, which
produces a numeric score based on how the
guestions are answered.

 Based on the numeric scores Open Access
assigns each plan member to the CAP Portfolio
that best meets that individual’s financial
ability and willingness to assume the
investment risk.

At least annually every plan member is asked
to update their Investor Profile Form.

 Open Access actively manages each of the 9
CAP Portfolios.
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Portfolio Design Process

We have crafted 9 well-balanced portfolios that seek to deliver investment returns commensurate with appropriate risk exposures.
Our objective is to be consistently above median, and avoid being in the 4th quartile.
The Portfolios are constructed from a combination of institutionally priced passive and actively managed mutual funds.

Institutionally priced means no commissions or trailers and no marketing assistance or sales support, just pure investment management.

EXTERNAL MANAGER SELECTION ASSET ALLOCATION
We search for the best managers for each asset class exposure - Asset allocation is the biggest determinant of volatility
Selection process based on our criteria, including: in the long run
o Philosophy - Top-down asset allocation decisions are made:
o Process o Based on valuation metrics for strategic (long-
o People term) decisions
o Performance o Based on shorter-term market signals for tactical
o Risk Management 9 CAP decisions
Portfolios
RISK MANAGEMENT PERFORMANCE ATTRIBUTION
We measure risk by looking at: - Asset allocations are monitored, and adjustments made
o Volatility when appropriate
o Upside and Downside capture - External managers are assessed, and added or replaced

when appropriate



OUR INVESTMENT PROGRAM

Portfolio Design Process

CANADIAN
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____________ e Long-Term Valuation Metrics:
Earnings and Cash Flow*

Shorter-Term Valuation
Considerations:
Sentiment, Momentum,
and Geopolitical Risks**

Risk Management:
Volatility, Upside/
Downside Capture***

CAP Portfolio Asset Mix
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Setting an appropriate asset mix is key. Our allocation decisions are
based on valuations and sentiment, with risk management always
paramount.

* ... Primary determinants of our asset mix are current and historical valuations;
in the long term, valuations should revert to historical averages.

** .. Markets can be irrational in the short run; hence we incorporate
investor sentiment into our decisions.

*** . Risk management is paramount in our asset allocation decisions;
risk measures are quantified and always at the fore.



Portfolio Design Process
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From this shortlist we select investments for each asset class, geographic region, and investment management style.

The commitment to each asset class is based on:

Asset mix guidelines stated for each CAP Model Portfolio.
For example CAP Portfolio 6 is 50-70% equities and 30-50% fixed
income securities.

Expected future fiscal and monetary policy changes.

How policy changes will affect the marketplace. i.e. the US Central
Bank might choose to increase interest rates to defend a decline in
the US dollar. An increase in interest rates would likely be negative
for the financial markets.

The relative attractiveness of equities versus fixed income.

Open Access looks at bond yields, the expected future course of
interest rates, corporate profits and price earnings ratios to list a few
of the measures assessed.

An assessment of where the economy is within the traditional business cycle.
Are there market bubbles, such as the run-up in Canadian housing prices in
early 2022 or in cryptocurrencies in 20217

Expected currency movements.

E g the Canadian dollar will be weak because of our fiscal deficit, increased
spending on healthcare, military, etc. and on economic stimulus measures
generally.

.) Each of the 9 CAP Portfolios are created based on the portfolio objectives and the funds selected for each asset

class, geographic region and investment management style.




RESPONSIBLE INVESTING

Environmental, Social and Governance

(’%§9€)7 of ESG Criteria
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All fund managers on the Open Access Investment platform are signatories Trends
of the UN Principles for Responsible Investment. J Valuatlons \\\\
As a result, our clients not only benefit from strong performance, they are Business Cycle "- \‘\

Monetary Pollcy )

also assured that their investments are aligned with promoting best practices
in ESG matters.

Principles for
Responsible
Investment
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Asset Allocation
Process

The portfolios are diversified: by asset class, by geographic
region, by investment style, and by investment manager to manage
and control risk.

In all cases the fees are negotiated and passed on to the plan
member without any gross-up.

Since Open Access Limited represents significant assets and
combines all orders into one omnibus order for each fund, the

investment managers provide their services at reduced fees for plan
Index funds are used for certain asset classes where experience has participants.

shown that active investment management, after management fees,
seldom exceeds the benchmark return when markets are efficient.

Index funds provide excellent diversification and at lower fees. The process starts with a review of the funds available in an asset
class, broken down by geographic region and then by value
investment style versus growth investment style and large
capitalization versus small capitalization.



09

Fund Manager Research Process

Our portfolios incorporate strategies that are aligned with our members’ financial goals. By blending active and passive funds together,
plan participants get the best of both approaches.

The experience, workload and

Intellectual Capital motivation of the fund
management team.

_ The soundness of the investment philosophy
Opportunity and process as implemented by the fund

management team.

Assess the fees, compensation and firm culture to
achieve congruence with our client’s goals.

Alignment
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Manager Selection Process

This long list of funds is reduced through a series of filters, such as:

1. Risk adjusted investment 2. Degree of risk being 3. Consistency of investment style 4. Longevity of the investment

returns assumed in the fund management team
« Does the manager remain true

 The focus is on the 3 and 5 + To assess risk the OAL Team to their stated investment « To ensure that the 3 and 5
year Sharpe Ratio. (Sharpe looks at; standard deviation, style? year returns were produced
Ratio is the portfolio return beta, # of holdings, industry o ™ by the current management
minus the treasury bill return weightings on an absolute Has there been any style drift? { team.  s/4
divided by the standard and relative basis. =
deviation)

5. Size of the fund 6. Fee structure and flexibility
 Are the fees below median for
 To ensure that Open Access comparative funds?
never owns more than 10% of
the fund and therefore always « Are they negotiable?

has liquidity if necessary.




OUR INVESTMENT PROGRAM

Manager Selection

There are a multitude of factors we consider prior to selecting a manager.

1. PHILOSOPHY

Ensure that the manager's
investment beliefs are, well-
founded and are consistent with
our CAP portfolios.

2. PROCESS

Identify and assess processes
used by the manager, to
construct and manage the funds,
to ensure their expected success
and compatibility with our CAP
portfolios going forward.

PHILOSOPHY

3. PEOPLE

Ensure the portfolio management
team is motivated, that the
investment process is repeatable,
and that they can continue to
deliver strong results in the
future.

PERFORMANCE

4. PERFORMANCE

Assess management team'’s
record and tenure, and

understand 'big picture’ impact
on our CAP program, i.e.,
interaction with existing
holdings.

S




Manager Monitoring

’ Manager monitoring is continuous at Open Access.

D Follow the firm for changes in investment personnel (departures/additions) and for changes in leadership across key positions.

Monthly Performance Annual Formal Review
Detailed review of Firm (e.g. ownerships changes, = Address investment philosophy and porifolio
: AUM growth or decline, efc.) construction process for adherence and for
Changes to top holdings ) :
.. Team and key non-investment personal consistency
(additions, removals)

o ) -
Attribution analysis, as
needed, to explain good Performance versus benchmark and relative Compliance review — ensure there have been
or bad performance to broad manager universe no issues
Recent period, annual and annualized returns Recommend we continue to use the fund and

the manager

.) The process is essentially an Annual “re-hire” of the Portfolio Manager and Team.
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Fund Managers

As of September 15, 2026

CIBCO MAWER 4@ PicTON

CIBC ASSET MANAGEMENT Be Boring. Make Money.” INVESTMENTS
CIBC Canadian Bond Index. Mawer New Canada. PICTON Long Short Equity
CIBC Canadian Money Market. Mawer International Equity. (130/30) Fund.

CIBC Short Term Bond Index.
CIBC US Equity Index.

PIMCO Sionna~

Investment Managers

TD Asset
Management

PIMCO Canadian Core Bond Fund. Sionna Canadian Equity Fund. I TD International Index.
PIMCO Monthly Income Canada.




Open Access®

The information and opinions herein are provided for information purposes only and are subject to change. The opinions are not intended as
investment advice nor are they provided to promote any particular investments and should in no way form the basis for your investment decisions.
Open Access Ltd has taken the necessary measures to ensure the quality and accuracy of the information contained herein at the time of

publication. It does not, however, guarantee that the information is accurate or complete, and this communication creates no legal or contractual
obligation on the part of Open Access Lid.

©2027 Open Access Lid. All rights reserved.
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