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MONTHLY Midterm mindset seeping into
Focus the U.S. stock market

The list of voter concerns leading up to the election is wide-
ranging, with cost of living a major focus. RBC Capital Markets
equity analysts seem largely unfazed by the various election
outcome scenarios. We assess the state of House and Senate
control and recommend investors focus on what matters more.

Key points
Kelly Bogdanova

San Francisco, United States
kelly.bogdanova@rbc.com

= For control of the House of Representatives, Democrats currently
have the momentum. For the Senate, it’s a closer call.

= “The economy, stupid” still rings true today as voters seem fixated
on cost of living. Al data center buildouts are also drawing ire.

= Regarding political party control of Congress, RBC Capital
Markets equity analysts see little overall impact on S&P 500
sectors. But there are nuances if Democrats win the House and
Senate, especially for Consumer Staples and Utilities.

= Even if U.S. stock market volatility rises in the near term, we
believe other issues matter more to the market’s medium- and
long-term performance than elections, including Fed policy and
innovation.

House control could flip

Less than two months away from the midterm election on November 3,
multiple polls and other indicators point toward the Democrats winning
control of the House of Representatives.

Republicans currently hold a slim 218-214 majority; one Independent
caucuses with Republicans and two seats are vacant. Despite all 435
seats being up for grabs and the lowest number of incumbents running
for reelection since records have been kept in 1930, only 42 seats are
in contention (defined as “toss up,” or “lean Democratic” or “lean
Republican”), according to poll aggregator 270toWin.

To retain House control, Republicans would need to defy history. Since
1906, the president’s party has added House seats in only three of the past
30 midterm elections, and those additions were skimpy, ranging from only
five to nine seats.

The track record for the president’s party was worse when presidential
approval was below 50 percent. President Donald Trump’s job rating
currently stands at 39.6 percent, according to the RealClear Polling (RCP)
average of 11 polls.

Importantly, Democrats have a 5.8 percentage point advantage in the
“generic ballot” poll, RCP’s aggregated data indicates.
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Generic party preference polling for Congress tilts Democratic

Poll respondents were asked which of the two major political parties they preferred
(aka “generic party preference”) in the upcoming midterm Congressional elections,
without indicating specific candidates.

48.1%
42.3%

Democrats Republicans

The RealClear Polling averages shown here represent an aggregate of 15
independent poll results. Because the results of individual polls are independent
of one another, scores for Democrats and Republicans may not add up to 100%.

Source - RealClear Polling (RCP) averages; polling data gathered from July 22 through Sept. 2, 2026

There are caveats to what seem like Democrats’ advantages, however.

Republican campaign structures lead their Democratic counterparts in
funding and Elon Musk, the world’s wealthiest man and first trillionaire,
financially backs the Grand Old Party (GOP).

In addition, pollsters could be underestimating Republicans’ recent
election cycle “get out the vote” successes and the president’s ability to
mobilize supporters. The impact of gerrymandering (redrawing districts to
suit political objectives) and GOP efforts to change voting rules in certain
states is also difficult to gauge.

Senate control unpredictable

While the Senate power balance seems close at this stage, control of
the upper chamber could conceivably flip to the Democrats as well—an
unlikely prospect earlier this year.

Republicans hold a 53 to 47 seat majority, and they need 50 seats to
maintain power given the vice president’s constitutional role as the tie
breaker. In other words, Democrats need to flip four Senate seats to gain
control.

Among the 35 of 100 Senate seats up for election in November (including
two that will be decided by special elections), 11 are considered “safe”
Republican seats, nine are labeled “safe” Democratic seats, and 15 seats
are in play (either toss up or likely/leaning toward one party or the other),
according to 270toWin. The six toss-up states are currently Texas, Maine,
Ohio, lowa, Alaska, and Michigan.

Voters laser-focused on cost of living

The most famous words in modern American politics, “the economy,
stupid,” coined 34 years ago, still apply today. That phrase was marked on
a whiteboard by James Carville, then-Governor Bill Clinton’s aggressive
and colorful presidential campaign manager, to keep the campaign
focused on what mattered the most to voters.
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Today, inflation is the most important overall issue and economic issue,
according to The Economist’s tracking poll based on YouGov data.

Blame for the high cost of living is mainly falling on the party in power and
President Trump specifically.

The Consumer Price Index (CPI) year-over-year inflation rate has risen to
3.4 percent from 2.9 percent on Inauguration Day in January 2025, despite
campaign promises to reduce inflation.

Cost-of-living angst has been renewed by the spring 2026 inflation
resurgence sparked by the U.S./Israeli military attacks on Iran, near halt
to Strait of Hormuz shipping, subsequent constraints on Red Sea oil
shipments, and the related energy price spikes.

Even if inflation comes down to the Federal Reserve’s target rate of two
percent next year, we think Americans’ attitudes about the cost of living
will remain sour for quite some time.

Cumulative consumer prices are about 28 percent higher today, on
average, than they were in early 2020, just before the COVID-19 crisis
began. The population needs more time to absorb and adjust to this large
price spike, in our view.

In previous inflation waves in the mid-1970s and early 1980s (granted,
bigger inflation episodes), unease and fears about inflation lasted much
longer than was rational in hindsight, into the mid-1990s. All the while
inflation rates declined dramatically during that period.

We think the cost of living will once again be among the top voter issues
during the 2028 presidential election regardless of whether consumer
inflation data comes back down to the Fed’s target by then. Most voters
care more about the prices they see at the grocery store than what the
government reports as year-over-year inflation data.

Inflation is the most important issue to Americans
Top issues of concern to adults ranked in order

It prices

Jobs & the economy

Health care

Immigration

Taxes & government spending
Climate change & environment

Civil rights

Iy

National security

0% 5% 10% 15% 20% 25% 30% 35%

All voters mRepublicans mDemocrats

Issues ranked by the “All voters” category, which includes Republicans, Democrats, and
others. Three additional issues registered smaller proportions than national security:
abortion, education, and civil liberties.

Source - The Economist, “Tracking the presidency,” which tracks YouGov polling, as of 9/1/26
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Al data centers drawing “NIMBY” ire

An issue that does not show up as being among the most important in
polling data may end up impacting some statewide and local races, and
possibly even a small number of House and Senate races: The buildout of
Al data centers. Over the past year, opposition has mounted.

From an investment perspective, Al and the related infrastructure buildout
have been extremely positive stories since Al technology took off in late
2022.

However, the permitting and construction of Al data centers is increasingly
being opposed in local communities and even on a statewide level, in
some cases. Public opinion polls indicate that Americans overwhelmingly
oppose having data centers built in their communities or nearby mainly
due to concerns about higher electricity and water prices and potential
noise implications. The anti-Al data center attitude prevails regardless

of political affiliation, gender, income, age, etc. It’s what Americans call a
NIMBY issue: Not In My Backyard!

Opposition to Al data centers is widespread

Poll question: Would you support or oppose the building of an Al data center in your
community?

80%
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m Support Oppose Don't know/NA

Source - Quinnipiac University poll of American adults; data published in March 2026

Many Americans, like others around the world, are also concerned that Al
will displace jobs. This too is reflected by all age groups, and when the data
are sliced and diced into other categories such as political affiliation, race,
income bracket, and gender, according to Quinnipiac polling.

Does party control matter for S&P 500 sectors?

Despite voter anxiety about Al and economic issues, and the increasing
likelihood that party control could shift partially or fully in the next
Congress, RBC Capital Markets, LLC’s equity analysts don’t foresee much
impact on their industries under coverage, according to a study by the
firm’s Head of U.S. Equity Strategy Research Lori Calvasina.

When all sectors are combined, the analysts forecast a modestly positive
performance bias if Republicans retain control of both chambers, a neutral
impact if Democrats win the House and Republicans maintain the Senate
majority, and a modestly negative performance bias if Democrats win
control of both chambers.
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RBC equity analysts see a small range of potential market impacts

MIDTERM MINDSET RBC Capital Markets equity industry analysts’ combined assessment of 2026
midterm election scenarios for Congressional control
+0.56
+0.02
-0.35
Full Republican control Divided control: Full Democratic control

Democratic House,
Republican Senate

The RBC equity analyst survey points to a modestly positive performance bias for
stocks in a Republican control scenario (due to views of friendlier regulation), a
neutral view in a Democratic House / Republican Senate scenario, and a modestly
negative performance bias for stocks in a Democratic control scenario.

A higher number is generally more constructive, a lower number generally more
negative. Scale is +2.00 (very bullish) to -2.00 (very bearish).

Source - RBC U.S. Equity Strategy, RBC Capital Markets based on a survey of industry analysts; results
published on 8/11/26

But there are nuances associated with the latter scenario. While the
overall assessment is slightly negative for Democrats winning the House
and Senate, viewpoints vary by sector.

For example, there is a positive assessment for the Consumer Staples
sector, a very bearish assessment for the Utilities sector, and variation in
between with most sectors scoring slightly negatively, as the chart below
shows.

RBC equity analysts see full Democratic control of Congress as modestly
negative for all industries combined, but there are differences by sector
RBC Capital Markets equity industry analysts’ assessment of Democratic control of
the House and Senate
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A higher number is generally more constructive, a lower number generally more
negative. Scale is +2.00 (very bullish) to -2.00 (very bearish).

Source - RBC U.S. Equity Strategy, RBC Capital Markets; based on industry analyst survey results
published 8/11/26
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Perhaps this explains one reason the Utilities sector has sold off

7.4 percent since late July, at the same time the S&P 500 has risen

4.1 percent—significant underperformance in such a short timeframe. The
“NIMBY” attitude about Al data centers could be contributing to concerns
about increased Utilities sector regulations should Democrats win both
chambers. Also, we think the sector has traded lower because bond yields
have jumped; the latter is considered a competing investment.

The sector details associated with all three midterm election scenarios
are shown in the table below with red representing Republicans retaining
control, purple indicating divided control, and blue representing
Democrats winning the House and Senate.

RBC equity analyst survey results based on three midterm election
scenarios, by sector

Full Divided control: Full

S&P 500 sectors Republican Democratic House, Democratic
control Republican Senate control

Communication Svcs. 0.50 0.00 -0.50
Consumer Disc. 0.14 -0.14 0.00
Consumer Staples -1.00 0.00 1.00
Energy 0.80 0.20 -0.40
Financials 1.00 0.00 -0.67
Health Care 0.00 0.50 -0.17
Industrials 0.78 -0.11 -0.33
Info. Technology 0.80 -0.20 -0.40
Materials 0.29 0.00 -0.29
Real Estate 0.50 0.00 -0.50
Utilities 2.00 0.00 -2.00

A higher number is generally more constructive, a lower number generally more
negative. Scale is +2.00 (very bullish) to -2.00 (very bearish).

Source - RBC U.S. Equity Strategy, RBC Capital Markets; based on industry analyst survey results
published 8/11/26

Note that for this survey’s scale, the very bullish reading is +2.0 and

the very bearish reading is -2.0. The overwhelming proportion of the
designations are not close to those extremes, and this is relevant from a
portfolio-positioning perspective. We don’t think individual investors with
a long-term time horizon should make major sector changes in anticipation
of or because of the election outcome.

For portfolio construction, focus on what matters more

Typically, midterm election years bring volatility with them. It’s common for
the S&P 500 to pull back notably at some point in the year preceding the
election, and if it doesn’t, a pullback can happen right after the election.

The S&P 500 has experienced an average 21 percent correction surrounding
midterm election years since 1934, as we pointed out in this report.
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Given the market already endured a brief nine percent pullback last spring,

MIDTERM MINDSET this begs the question: Has the usual midterm election-year performance

hiccup been satisfied? Maybe, but we can’t exclude the possibility that
another pullback could occur, especially if the Strait of Hormuz remains
largely closed, Treasury yields continue to rise due to inflation risks, and/or
outright angst materializes surrounding the midterm elections.

In the 2018 midterm election year, during Trump 1.0 when Republicans
lost the House to the Democrats, a sharp selloff occurred right after the
election—which was rare. In the 2022 midterm year, the low point for the
market occurred in mid-October, just ahead of the election. Republicans
narrowly took back House control, although the number of seats gained
was far less than pollsters expected.

Regardless of whether the midterm mindset seeps further into the U.S.
stock market and volatility rises in the near term, we firmly believe other
issues matter more to the market’s medium- and long-term performance
than elections:

= Corporate innovation trends;

The Federal Reserve’s monetary policy decisions;

The natural ebb-and-flow of the business cycle and economy; and

= Related corporate earnings trends.

For additional thoughts about historical equity market performance
surrounding midterm elections, and what this might be—or might not
be—suggesting for this year and next, see our article titled, “Midterms
the market and what matters.”

The market has battled through multiple challenges that were much greater than any election

S&P 500 Index performance and key events
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Source - RBC Wealth Management, RBC Rochdale, Bloomberg; weekly price data from 1/1/1928 through 8/28/2026 shown in logarithmic scale


https://read.rbcwm.com/4tlJN92
https://read.rbcwm.com/4tlJN92

Page 9 of 12 Global Insight Monthly Focus + September 2026

Research resources

This document is produced by the Global Portfolio
Advisory Committee within RBC Wealth Management’s
Portfolio Advisory Group. The RBC Wealth Management
Portfolio Advisory Group provides support related to
asset allocation and portfolio construction for the

firm’s investment advisors / financial advisors who are
engaged in assembling portfolios incorporating individual
marketable securities.

The Global Portfolio Advisory Committee leverages the
broad market outlook as developed by the RBC Investment
Strategy Committee (RISC), providing additional tactical
and thematic support utilizing research from the RISC,
RBC Capital Markets, and third-party resources.

The RISC consists of senior investment professionals
drawn from individual, client-focused business units within
RBC, including the Portfolio Advisory Group. The RISC
builds a broad global investment outlook and develops
specific guidelines that can be used to manage portfolios.

Global Portfolio Advisory Committee members

Jim Allworth — Co-chair
Investment Strategist, RBC Dominion Securities Inc.

Kelly Bogdanova — Co-chair
Portfolio Analyst, RBC Wealth Management Portfolio
Advisory Group U.S., RBC Capital Markets, LLC

Frédérique Carrier — Co-chair
Managing Director & Head of Investment Strategy,
RBC Europe Limited

Jasmine Duan - Co-chair
Senior Investment Strategist, RBC Investment Services
(Asia) Limited

Luis Castillo - Head, Fixed Income Strategies,
RBC Wealth Management Portfolio Advisory Group,
RBC Dominion Securities Inc.

Rufaro Chiriseri, CFA — Director & Head of Fixed Income,
British Isles, RBC Europe Limited

Janet Engels - Vice President & Head, Global Investments,
RBC Wealth Management, RBC Capital Markets, LLC

Thomas Garretson, CFA — Fixed Income Senior Portfolio
Strategist, RBC Wealth Management Portfolio Advisory
Group, RBC Capital Markets, LLC

Patrick McAllister, CFA — Manager, Equity Advisory &
Portfolio Management, RBC Wealth Management Portfolio
Advisory Group, RBC Dominion Securities Inc.

Sean Naughton, CFA — Head, RBC Wealth Management
Portfolio Advisory Group - U.S., RBC Capital Markets, LLC

Alan Robinson - Senior Portfolio Advisor, RBC Wealth
Management Portfolio Advisory Group — U.S. Equities,
RBC Capital Markets, LLC

Michael Schuette, CFA — Multi-Asset Portfolio Strategist,
RBC Wealth Management Portfolio Advisory Group — U.S,,
RBC Capital Markets, LLC

David Storm, CFA, CAIA — Chief Investment Officer,
British Isles & Asia, RBC Europe Limited

Yuh Harn Tan - Head of Discretionary Portfolio
Management & UHNW Solutions, Royal Bank of Canada,
Singapore Branch

Joseph Wu, CFA - Portfolio Manager, Multi-Asset Strategy,
RBC Dominion Securities Inc.



Page100f12  Global Insight Monthly Focus + September 2026

Required disclosures

Analyst Certification

All of the views expressed in this report accurately reflect
the personal views of the responsible analyst(s) about any
and all of the subject securities or issuers. No part of the
compensation of the responsible analyst(s) named herein
is, or will be, directly or indirectly, related to the specific
recommendations or views expressed by the responsible
analyst(s) in this report.

Important Disclosures

In the U.S., RBC Wealth Management operates as a division
of RBC Capital Markets, LLC. In Canada, RBC Wealth
Management includes, without limitation, RBC Dominion
Securities Inc., which is a foreign affiliate of RBC Capital
Markets. This report has been prepared by RBC Capital
Markets which is an indirect wholly-owned subsidiary of the
Royal Bank of Canada and, as such, is a related issuer of
Royal Bank of Canada.

Non-U.S. Analyst Disclosure

One or more research analysts involved in the preparation
of this report (i) may not be registered/qualified as research
analysts with the NYSE and/or FINRA and (ii) may not be
associated persons of the RBC Wealth Management and
therefore may not be subject to FINRA Rule 2241 restrictions
on communications with a subject company, public
appearances and trading securities held by a research
analyst account.

In the event that this is a compendium report (covers six or
more companies), RBC Wealth Management may choose to
provide important disclosure information by reference. To
access current disclosures, clients should refer to
https://www.rbccm.com/GLDisclosure/PublicWeb/
DisclosurelLookup.aspx?EntitylD=2 to view disclosures
regarding RBC Wealth Management and its affiliated firms.
Such information is also available upon request to RBC
Wealth Management Publishing, 250 Nicollet Mall, Suite
1800, Minneapolis, MN 55401-1931.

RBC Capital Markets Distribution of Ratings

For the purpose of ratings distributions, regulatory rules
require member firms to assign ratings to one of three rating
categories - Buy, Hold/Neutral, or Sell - regardless of a firm’s
own rating categories. Although RBC Capital Markets’ ratings
of Outperform (0), Sector Perform (SP), and Underperform
(U) most closely correspond to Buy, Hold/Neutral and Sell,
respectively, the meanings are not the same because RBC
Capital Markets’ ratings are determined on a relative basis.

Distribution of ratings — RBC Capital Markets Equity Research
As of June 30, 2026

Investment Banking
Services Provided
During Past 12 Months

Rating Count Percent Count Percent
Buy [Outperform] 927 57.94 290 31.28
Hold [Sector Perform] 626 39.12 161 25.72
Sell [Underperform] 47 2.94 3 6.38

Explanation of RBC Capital Markets Equity Rating System
An analyst’s “sector” is the universe of companies for which
the analyst provides research coverage. Accordingly, the
rating assigned to a particular stock represents solely the
analyst’s view of how that stock will perform over the next 12
months relative to the analyst’s sector average.

Outperform (0): Expected to materially outperform sector
average over 12 months. Sector Perform (SP): Returns
expected to be in line with sector average over 12 months.
Underperform (U): Returns expected to be materially below
sector average over 12 months. Restricted (R): RBC policy
precludes certain types of communications, including an
investment recommendation, when RBC is acting as an
advisor in certain merger or other strategic transactions and
in certain other circumstances. Not Rated (NR): The rating,
price targets and estimates have been removed due to
applicable legal, regulatory or policy constraints which may
include when RBC Capital Markets is acting in an advisory
capacity involving the company.

Risk Rating: The Speculative risk rating reflects a security’s
lower level of financial or operating predictability, illiquid
share trading volumes, high balance sheet leverage, or
limited operating history that result in a higher expectation
of financial and/or stock price volatility.

Valuation and Risks to Rating and Price Target

When RBC Capital Markets assigns a value to a company

in a research report, FINRA Rules and NYSE Rules (as
incorporated into the FINRA Rulebook) require that the basis
for the valuation and the impediments to obtaining that
valuation be described. Where applicable, this information
is included in the text of our research in the sections
entitled “valuation” and “Risks to Rating and Price Target”,
respectively.

The analyst(s) responsible for preparing this research report
have received (or will receive) compensation that is based
upon various factors, including total revenues of RBC Capital
Markets, and its affiliates, a portion of which are or have
been generated by investment banking activities of RBC
Capital Markets and its affiliates.


https://www.rbccm.com/GLDisclosure/PublicWeb/DisclosureLookup.aspx?EntityID=2
https://www.rbccm.com/GLDisclosure/PublicWeb/DisclosureLookup.aspx?EntityID=2

Page 11 of 12 Global Insight Monthly Focus + September 2026

Other Disclosures

Prepared with the assistance of our national research
sources. RBC Wealth Management prepared this report and
takes sole responsibility for its content and distribution. The
content may have been based, at least in part, on material
provided by our third-party correspondent research services.
Our third-party correspondent has given RBC Wealth
Management general permission to use its research reports
as source materials, but has not reviewed or approved

this report, nor has it been informed of its publication.

Our third-party correspondent may from time to time have
long or short positions in, effect transactions in, and make
markets in securities referred to herein. Our third-party
correspondent may from time to time perform investment
banking or other services for, or solicit investment banking
or other business from, any company mentioned in this
report.

RBC Wealth Management endeavors to make all reasonable
efforts to provide research simultaneously to all eligible
clients, having regard to local time zones in overseas
jurisdictions. In certain investment advisory accounts, RBC
Wealth Management or a designated third party will act as
overlay manager for our clients and will initiate transactions
in the securities referenced herein for those accounts upon
receipt of this report. These transactions may occur before
or after your receipt of this report and may have a short-
term impact on the market price of the securities in which
transactions occur. RBC Wealth Management research is
posted to our proprietary Web sites to ensure eligible clients
receive coverage initiations and changes in rating, targets,
and opinions in a timely manner. Additional distribution
may be done by sales personnel via e-mail, fax, or regular
mail. Clients may also receive our research via third-party
vendors. Please contact your RBC Wealth Management
Financial Advisor for more information regarding RBC Wealth
Management research.

Conflicts Disclosure: RBC Wealth Management is
registered with the Securities and Exchange Commission
as a broker/dealer and an investment adviser, offering both
brokerage and investment advisory services. RBC Wealth
Management’s Policy for Managing Conflicts of Interest

in Relation to Investment Research is available from us

on our website at https://www.rbccm.com/GLDisclosure/
PublicWeb/DisclosureLookup.aspx?EntitylD=2. Conflicts of
interests related to our investment advisory business can
be found in Part 2A Appendix 1 of the Firm’s Form ADV or
the RBC Advisory Programs Disclosure Document. Copies of
any of these documents are available upon request through
your Financial Advisor. We reserve the right to amend or
supplement this policy, Part 2A Appendix 1 of the Form ADV,
or the RBC Advisory Programs Disclosure Document at any
time.

The authors are employed by one of the following entities:
RBC Wealth Management USA, a division of RBC Capital
Markets, LLC, a securities broker-dealer with principal

offices located in Minnesota and New York, USA; RBC
Dominion Securities Inc., a securities broker-dealer with
principal offices located in Toronto, Canada; Royal Bank of
Canada, Hong Kong Branch, which is regulated by the Hong
Kong Monetary Authority and the Securities and Futures
Commission (“SFC”); Royal Bank of Canada, Singapore
Branch, a licensed wholesale bank with its principal office
located in Singapore; and RBC Europe Limited, a licensed
bank with principal offices located in London, United
Kingdom.

Third-party Disclaimers

The Global Industry Classification Standard (“GICS”) was developed
by and is the exclusive property and a service mark of MSCI Inc.
(“MSCI1”) and Standard & Poor’s Financial Services LLC (“S&P”) and
is licensed for use by RBC. Neither MSCI, S&P, nor any other party
involved in making or compiling the GICS or any GICS classifications
makes any express or implied warranties or representations with
respect to such standard or classification (or the results to be
obtained by the use thereof), and all such parties hereby expressly
disclaim all warranties of originality, accuracy, completeness,
merchantability and fitness for a particular purpose with respect to
any of such standard or classification. Without limiting any of the
foregoing, in no event shall MSCI, S&P, any of their affiliates or any
third party involved in making or compiling the GICS or any GICS
classifications have 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.

Disclaimer

The information contained in this report has been compiled by RBC
Wealth Management, a division of RBC Capital Markets, LLC, from
sources believed to be reliable, but no representation or warranty,
express or implied, is made by Royal Bank of Canada, RBC Wealth
Management, its affiliates or any other person as to its accuracy,
completeness or correctness. All opinions and estimates contained
in this report constitute RBC Wealth Management’s judgment as

of the date of this report, are subject to change without notice and
are provided in good faith but without legal responsibility. Past
performance is not a guide to future performance, future returns
are not guaranteed, and a loss of original capital may occur.

Every province in Canada, state in the U.S., and most countries
throughout the world have their own laws regulating the types of
securities and other investment products which may be offered to
their residents, as well as the process for doing so. As a result, the
securities discussed in this report may not be eligible for sale in
some jurisdictions. This report is not, and under no circumstances
should be construed as, a solicitation to act as securities broker

or dealer in any jurisdiction by any person or company that is not
legally permitted to carry on the business of a securities broker or
dealer in that jurisdiction. Nothing in this report constitutes legal,
accounting or tax advice or individually tailored investment advice.
This material is prepared for general circulation to clients, including
clients who are daffiliates of Royal Bank of Canada, and does not
have regard to the particular circumstances or needs of any specific
person who may read it. The investments or services contained in
this report may not be suitable for you and it is recommended that
you consult an independent investment advisor if you are in doubt
about the suitability of such investments or services. To the full
extent permitted by law neither Royal Bank of Canada nor any of

its affiliates, nor any other person, accepts any liability whatsoever
for any direct, indirect or consequential loss arising from, or in
connection with, any use of this report or the information contained
herein. No matter contained in this document may be reproduced or
copied by any means without the prior written consent of Royal Bank
of Canada in each instance. In the U.S., RBC Wealth Management
operates as a division of RBC Capital Markets, LLC. In Canada, RBC
Wealth Management includes, without limitation, RBC Dominion


https://www.rbccm.com/GLDisclosure/PublicWeb/DisclosureLookup.aspx?EntityID=2
https://www.rbccm.com/GLDisclosure/PublicWeb/DisclosureLookup.aspx?EntityID=2

Page 12 of 12 Global Insight Monthly Focus + September 2026

Securities Inc., which is a foreign affiliate of RBC Capital Markets,
LLC. This report has been prepared by RBC Capital Markets, LLC.
Additional information is available upon request.

To U.S. Residents: This publication has been approved by RBC
Capital Markets, LLC, Member NYSE/FINRA/SIPC, which is a U.S.
registered broker-dealer and which accepts responsibility for this
report and its dissemination in the United States. RBC Capital
Markets, LLC, is an indirect wholly-owned subsidiary of the Royal
Bank of Canada and, as such, is a related issuer of Royal Bank of
Canada. Any U.S. recipient of this report that is not a registered
broker-dealer or a bank acting in a broker or dealer capacity

and that wishes further information regarding, or to effect any
transaction in, any of the securities discussed in this report,
should contact and place orders with RBC Capital Markets, LLC.
International investing involves risks not typically associated with
U.S. investing, including currency fluctuation, foreign taxation,
political instability and different accounting standards.

To Canadian Residents: This publication has been approved by RBC
Dominion Securities Inc. RBC Dominion Securities Inc.* and Royal
Bank of Canada are separate corporate entities which are affiliated.
*Member Canadian Investor Protection Fund. ® Registered
trademark of Royal Bank of Canada. Used under license. RBC Wealth
Management is a registered trademark of Royal Bank of Canada.
Used under license.

RBC Wealth Management (British Isles): This publication is
distributed by RBC Europe Limited and Royal Bank of Canada
(Channel Islands) Limited. RBC Europe Limited is authorised by
the Prudential Regulation Authority and regulated by the Financial
Conduct Authority and the Prudential Regulation Authority (FCA
registration number: 124543). Registered office: 100 Bishopsgate,
London, EC2N 4AA, UK. Royal Bank of Canada (Channel Islands)
Limited is regulated by the Jersey Financial Services Commission
in the conduct of investment business in Jersey. Registered office:
Gaspé House, 66-72 Esplanade, St Helier, Jersey JE2 3QT, Channel
Islands.

To persons receiving this from Royal Bank of Canada, Hong
Kong Branch: This document is distributed in Hong Kong by Royal
Bank of Canada, Hong Kong Branch which is regulated by the Hong
Kong Monetary Authority and the SFC. This document is not for
distribution in Hong Kong, to investors who are not “professional
investors”, as defined in the Securities and Futures Ordinance (Cap.
571 of Hong Kong) and any rules made under that Ordinance. This
document has been prepared for general circulation and does not
take into account the objectives, financial situation, or needs of any
recipient. Past performance is not indicative of future performance.
WARNING: The contents of this document have not been reviewed
by any regulatory authority in Hong Kong. Investors are advised to
exercise caution in relation to the investment. If you are in doubt
about any of the contents of this document, you should obtain
independent professional advice.

To persons receiving this from Royal Bank of Canada, Singapore
Branch: This publication is distributed in Singapore by the Royal
Bank of Canada, Singapore Branch, a registered entity licensed

by the Monetary Authority of Singapore. This publication is not

for distribution in Singapore, to investors who are not “accredited
investors” and “institutional investors”, as defined in the Securities
and Futures Act 2001 of Singapore. This publication has been
prepared for general circulation and does not take into account the
objectives, financial situation, or needs of any recipient. You are
advised to seek independent advice from a financial adviser before
purchasing any product. If you do not obtain independent advice,
you should consider whether the product is suitable for you. Past
performance is not indicative of future performance. If you have any
questions related to this publication, please contact the Royal Bank
of Canada, Singapore Branch.

©2026 RBC Capital Markets, LLC - Member NYSE/FINRA/SIPC
©2026 RBC Dominion Securities Inc. — Member Canadian Investor
Protection Fund

©2026 RBC Europe Limited

©2026 Royal Bank of Canada

All rights reserved

RBC1524

Wealth
Management
RBCH



	Important Disclosures

