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RBC Retirement 2060 Portfolio

the after‑tax performance of large‑ and mid‑capitalization equity 
securities in emerging market countries. Index returns are shown in 
Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy 

This fund intends to distribute any net income and any net capital 
gains annually in December. For all series, we automatically 
reinvest all distributions in additional units of the fund unless 
you tell your dealer to inform us that you want them in cash. 
You should ensure that your dealer informs us if you want your 
distributions in cash. Distributions on units held in registered plans 
and TFSAs offered through RBC Royal Bank are always reinvested. 
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RBC Target 2025 Education Fund

FUND DETAILS

Type of fund Asset allocation fund

Date started Series A – July 3, 2007 Series F – July 4, 2016 
 Series D – November 1, 2011 Series O – June 28, 2018

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses – The management fee payable in respect of Series A and Series D units is a variable fee and is  
Series A units and Series D units  determined on a basis such that all fees and expenses that comprise the management expense ratio  

(the MER) for the Series A and Series D units, other than the additional cost of the HST, will be equal to 
(i) 1.55% (the specified percentage) of the average net asset value of the Series A units of the fund and 
(ii) 0.90% (the specified percentage) of the average net asset value of the Series D units of the fund. The 
specified percentage includes the Series A management fee or the Series D management fee, as the case 
may be, administration fee of 0.05%, taxes (other than the additional cost of the HST), other fund costs and 
any fees and expenses of the underlying funds. Since the additional cost of the HST is not included in the 
specified percentage, the MER will be higher than the specified percentage by a percentage that reflects 
the additional cost of the HST. See Fees and expenses on page 58 for details. As the fund approaches its 
target date, the specified percentage in respect of the Series A or Series D units, as the case may be, will be 
reduced on each effective date as follows:

 SERIES A UNITS

  Effective date Specified percentage

 January 1, 2023 1.00%

 SERIES D UNITS

  Effective date Specified percentage

 January 1, 2023   0.80%

Fees and expenses –  Fees and expenses in respect of Series F units consist of the management fee and administration fee, taxes 
Series F units and other fund costs. See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series F 0.70% 0.05%

 SERIES F UNITS

 Effective date Management fee Administration fee

 January 1, 2023 0.65% 0.05%

Fees and expenses – Fees and expenses in respect of Series O units consist of the management fee and administration fee, taxes 
Series O units and other fund costs. See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What does the fund invest in?

Investment objectives

This fund is an asset allocation fund specifically designed to meet 
the changing needs of investors who are saving money for the 
purpose of funding a post‑secondary education that commences 
around 2025. The fund gradually shifts its asset mix from an 
emphasis on equity funds, in its early years, to an emphasis on 
money market funds as its “target” date (2025) approaches. Over  
the life of the fund, its portfolio will shift from a focus on funds with 
growth potential to a focus on funds that will preserve capital. 

At all times, the fund will maintain a diversified asset mix 
appropriate for the fund’s time horizon, which is defined as the 
number of years left until the fund’s target date (2025).

The fund invests its assets primarily in units of other funds 
managed by RBC GAM or an affiliate of RBC GAM (called the 
underlying funds).

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The underlying funds are managed by RBC GAM or an affiliate of 
RBC GAM. The portfolio manager uses an asset allocation strategy 
as the principal investment strategy (see About the asset allocation 
strategy). The portfolio manager:

>  determines the target weightings for each asset class; 

>  allocates assets among the underlying funds within the target 
weightings determined by the asset allocation strategy for the fund 
(excluding cash and cash equivalents);

>  rebalances the fund’s assets among the underlying funds to ensure 
the fund always stays within its target weightings as set by the 
asset allocation strategy; 

>  may hold a portion of its assets in cash or cash equivalent securities; 

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates; and

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98.

About the asset allocation strategy

The fund is designed primarily for investors who are saving money 
for the purpose of funding a post‑secondary education. 

The portfolio manager establishes the target weightings for each 
asset class according to an asset allocation strategy that becomes 
increasingly conservative over time. At the fund’s target date, 
the fund will have a 100% weighting in the money market funds 
asset class. 

The fund will invest in underlying funds in each asset class in the 
weightings set out in the chart below. The percentages will vary 
day to day based on changes in the market, the portfolio manager’s 
assessment of the market outlook and the underlying fund’s ability  
to help the portfolio meet its stated investment objectives. We will 
manage the allocation to an asset class so that it will be no more 
than 10% above or below the weightings indicated in the following 
table and chart. 

        2025 
        and 
      2022 2023 after
Money market funds (%)     13 37 100 
Fixed-income funds (%)      73 55 0 
Equity funds (%)      14 8 0 
 Canadian equity funds* (%)     5 3 0 

 U.S. equity funds (%)      5 3 0 

 International equity funds (%)     4 2 0

*  The funds in the “Canadian equity funds” category may be Canadian equity and/or North American 
equity funds.

The following chart illustrates the fund’s approximate allocation 
among equity, fixed‑income and money market funds and how the 
asset class weightings will change over time as the fund approaches 
its target date.
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RBC Target 2025 Education Fund

In the year the target date of the fund is reached, it is expected  
that all of the assets of the fund will be invested in units of the  
RBC Canadian Money Market Fund. During the target year, we intend 
to terminate the fund and deliver the units of the RBC Canadian 
Money Market Fund to unitholders of the fund. Unitholders will 
receive at least 60 days’ notice of the termination date and notice 
as to the process to be followed if they wish to redeem their units of 
a fund and receive cash in lieu of units of the RBC Canadian Money 
Market Fund on the termination date. 

The fund may invest in any fund that is managed by RBC GAM or an 
affiliate of RBC GAM. The decision to invest in an underlying fund is 
based on the portfolio manager’s assessment of the market outlook 
and the underlying fund’s ability to help the fund meet its stated 
investment objectives.

Information on the underlying funds in which the fund is currently 
invested, including their current allocation, is available on our 
website at www.rbcgam.com.

An underlying fund managed by RBC GAM or an affiliate may 
incorporate material ESG factors as part of the investment process to 
consider issuers’ oversight and management of these material ESG 
factors. See Investment considerations – Responsible investment on 
page 95.

What are the risks of investing in the fund?

The risks of investing in this fund are similar to the risks of investing 
in the underlying funds it holds. The fund takes on the risk of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying funds include:

> market risk;

> interest rate risk;

> credit risk;

> foreign investment risk;

> currency risk;

> specialization risk;

> small‑cap risk;

> liquidity risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks;

> large investor risk; and

> cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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RBC Target 2030 Education Fund

FUND DETAILS

Type of fund Asset allocation fund

Date started Series A – July 9, 2012 Series F – July 4, 2016 
 Series D – July 9, 2012 Series O – June 28, 2018

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses – The management fee payable in respect of Series A and Series D units is a variable fee and is determined 
Series A units and Series D units  on a basis such that all fees and expenses that comprise the management expense ratio (the MER) for 

the Series A and Series D units, other than the additional cost of the HST, will be equal to (i) 1.75% (the 
specified percentage) of the average net asset value of Series A units of the fund and (ii) 1.00% (the 
specified percentage) of the average net asset value of the Series D units of the fund. The specified 
percentage includes the Series A management fee or the Series D management fee, as the case may be, 
administration fee of 0.05%, taxes (other than the additional cost of the HST), other fund costs and any  
fees and expenses of the underlying funds. Since the additional cost of the HST is not included in the 
specified percentage, the MER will be higher than the specified percentage by a percentage that reflects  
the additional cost of the HST. See Fees and expenses on page 58 for details. As the fund approaches its 
target date, the specified percentage in respect of the Series A or Series D units, as the case may be, will  
be reduced on each effective date as follows:

 SERIES A UNITS

  Effective date Specified percentage

 January 1, 2025 1.55% 
 January 1, 2028 1.00%

 SERIES D UNITS

  Effective date Specified percentage

 January 1, 2025 0.90% 
 January 1, 2028 0.80%

Fees and expenses –  Fees and expenses in respect of Series F units consist of the management fee and administration fee, taxes 
Series F units and other fund costs. See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series F 0.70% 0.05%

 SERIES F UNITS

  Effective date Management fee Administration fee

 January 1, 2028 0.65% 0.05%

Fees and expenses –  Fees and expenses in respect of Series O units consist of the management fee and administration fee, taxes 
Series O units and other fund costs. See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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About the asset allocation strategy

The fund is designed primarily for investors who are saving money 
for the purpose of funding a post‑secondary education. 

The portfolio manager establishes the target weightings for each 
asset class according to an asset allocation strategy that becomes 
increasingly conservative over time. At the fund’s target date, the fund 
will have a 100% weighting in the money market funds asset class. 

The fund will invest in underlying funds in each asset class in the 
weightings set out in the chart below. The percentages will vary 
day to day based on changes in the market, the portfolio manager’s 
assessment of the market outlook and the underlying fund’s ability 
to help the portfolio meet its stated investment objectives. We will 
manage the allocation to an asset class so that it will be no more 
than 10% above or below the weightings indicated in the following 
table and chart. 

        2030 
        and 
     2022 2024 2027 after
Money market funds (%)    0 0 13 100 
Fixed-income funds (%)     58 70 73 0 
Equity funds (%)     42 30 14 0 
 Canadian equity funds* (%)    15 11 5 0 

 U.S. equity funds (%)     15 11 5 0 

 International equity funds (%)    12 8 4 0

*  The funds in the “Canadian equity funds” category may be Canadian equity and/or North American 
equity funds.

The following chart illustrates the fund’s approximate allocation 
among equity, fixed‑income and money market funds and how the 
asset class weightings will change over time as the fund approaches 
its target date.

What does the fund invest in?

Investment objectives

This fund is an asset allocation fund specifically designed to meet 
the changing needs of investors who are saving money for the 
purpose of funding a post‑secondary education that commences 
around 2030. The fund gradually shifts its asset mix from an 
emphasis on equity funds, in its early years, to an emphasis on 
money market funds as its “target” date (2030) approaches. Over 
the life of the fund, its portfolio will shift from a focus on funds with 
growth potential to a focus on funds that will preserve capital. 

At all times, the fund will maintain a diversified asset mix 
appropriate for the fund’s time horizon, which is defined as the 
number of years left until the fund’s target date (2030).

The fund invests its assets primarily in units of other funds 
managed by RBC GAM or an affiliate of RBC GAM (called the 
underlying funds).

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The underlying funds are managed by RBC GAM or an affiliate of 
RBC GAM. The portfolio manager uses an asset allocation strategy 
as the principal investment strategy (see About the asset allocation 
strategy). The portfolio manager:

>  determines the target weightings for each asset class; 

>  allocates assets among the underlying funds within the target 
weightings determined by the asset allocation strategy for the fund 
(excluding cash and cash equivalents);

>  rebalances the fund’s assets among the underlying funds to ensure 
the fund always stays within its target weightings as set by the 
asset allocation strategy; 

>  may hold a portion of its assets in cash or cash equivalent securities; 

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates; and

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98.

RBC Target 2030 Education Fund

0%

20%

40%

60%

80%

18 17 16 15 14 13 12 11 10 9 8 7 6 5 4 3 2 1 Target
date

Current asset allocation for the 
RBC Target 2030 Education Fund

Fixed-income funds

Years to Target date

Equity funds

Money 
market 
funds

W
ei

gh
t



332

BALANCED FUNDS AND PORTFOLIO SOLUTIONS

RBC Target 2030 Education Fund

In the year the target date of the fund is reached, it is expected  
that all of the assets of the fund will be invested in units of the  
RBC Canadian Money Market Fund. During the target year, we intend 
to terminate the fund and deliver the units of the RBC Canadian 
Money Market Fund to unitholders of the fund. Unitholders will 
receive at least 60 days’ notice of the termination date and notice 
as to the process to be followed if they wish to redeem their units of 
a fund and receive cash in lieu of units of the RBC Canadian Money 
Market Fund on the termination date. 

The fund may invest in any fund that is managed by RBC GAM or an 
affiliate of RBC GAM. The decision to invest in an underlying fund is 
based on the portfolio manager’s assessment of the market outlook 
and the underlying fund’s ability to help the fund meet its stated 
investment objectives.

Information on the underlying funds in which the fund is currently 
invested, including their current allocation, is available on our 
website at www.rbcgam.com. 

An underlying fund managed by RBC GAM or an affiliate may 
incorporate material ESG factors as part of the investment process to 
consider issuers’ oversight and management of these material ESG 
factors. See Investment considerations – Responsible investment on 
page 95.

What are the risks of investing in the fund?

The risks of investing in this fund are similar to the risks of investing 
in the underlying funds it holds. The fund takes on the risk of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying funds include:

> market risk;

>  interest rate risk;

> credit risk;

> foreign investment risk;

> currency risk;

> specialization risk;

> small‑cap risk;

> liquidity risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

> large investor risk; and

> cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using reference 
indices. The fund’s risk classification is based on the fund’s returns 
and the returns of a blended index composed of the FTSE Canada 
Universe Bond Index (58.0%), S&P/TSX Capped Composite 
Total Return Index (15.2%), S&P 500 Total Return Index (15.3%), 
MSCI EAFE Net Index (9.2%) and MSCI Emerging Markets Net Index 
(2.3%). The fund’s asset mix will change gradually over time.

The FTSE Canada Universe Bond Index tracks the performance of 
the Canadian investment grade, fixed income market, including 
Government of Canada, provincial and corporate bonds. The  
S&P/TSX Capped Composite Total Return Index tracks the 
performance of the Canadian equity market. The index imposes 
capped weights of 10% on all of the constituents in the  
S&P/TSX Composite Index. The S&P 500 Total Return Index 
tracks the performance of 500 U.S. large‑capitalization stocks. 
The MSCI EAFE Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities of developed market 
countries outside of the U.S. and Canada. The MSCI Emerging 
Markets Net Index tracks the after‑tax performance of large‑ and 
mid‑capitalization equity securities in emerging market countries. 
Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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RBC Target 2035 Education Fund

FUND DETAILS

Type of fund Asset allocation fund

Date started Series A – August 28, 2017 Series F – August 28, 2017 
 Series D – August 28, 2017 Series O – June 28, 2018

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses  Fees and expenses consist of the management fee and administration fee, taxes and other fund costs.  
 See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.70% 0.05%

 SERIES A UNITS

  Effective date  Management fee Administration fee

 January 1, 2025 1.45% 0.05%
 January 1, 2033 0.90% 0.05%

  Series Management fee Administration fee

 Series D 0.95% 0.05%

 SERIES D UNITS

  Effective date  Management fee Administration fee

 January 1, 2033 0.80% 0.05%

  Series Management fee Administration fee

 Series F 0.70% 0.05%

 SERIES F UNITS

  Effective date  Management fee Administration fee

 January 1, 2033 0.65% 0.05%

  Series Management fee Administration fee

 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

This fund is an asset allocation fund specifically designed to meet 
the changing needs of investors who are saving money for the 
purpose of funding a post‑secondary education that commences 
around 2035. The fund gradually shifts its asset mix from an 
emphasis on equity funds, in its early years, to an emphasis on 
money market funds as its “target” date (2035) approaches. Over 
the life of the fund, its portfolio will shift from a focus on funds with 
growth potential to a focus on funds that will preserve capital. 

At all times, the fund will maintain a diversified asset mix 
appropriate for the fund’s time horizon, which is defined as the 
number of years left until the fund’s target date (2035).

The fund invests its assets primarily in units of other funds 
managed by RBC GAM or an affiliate of RBC GAM (called the 
underlying funds).

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The underlying funds are managed by RBC GAM or an affiliate of 
RBC GAM. The portfolio manager uses an asset allocation strategy 
as the principal investment strategy (see About the asset allocation 
strategy). The portfolio manager:

>  determines the target weightings for each asset class; 
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>  allocates assets among the underlying funds within the target 
weightings determined by the asset allocation strategy for the fund 
(excluding cash and cash equivalents);

>  rebalances the fund’s assets among the underlying funds to ensure 
the fund always stays within its target weightings as set by the 
asset allocation strategy; 

>  may hold a portion of its assets in cash or cash equivalent securities; 

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates; and

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98.

About the asset allocation strategy

The fund is designed primarily for investors who are saving money 
for the purpose of funding a post‑secondary education. 

The portfolio manager establishes the target weightings for each 
asset class according to an asset allocation strategy that becomes 
increasingly conservative over time. At the fund’s target date, 
the fund will have a 100% weighting in the money market funds 
asset class. 

The fund will invest in underlying funds in each asset class in the 
weightings set out in the chart below. The percentages will vary 
day to day based on changes in the market, the portfolio manager’s 
assessment of the market outlook and the underlying fund’s ability 
to help the portfolio meet its stated investment objectives. We will 
manage the allocation to an asset class so that it will be no more 
than 10% above or below the weightings indicated in the following 
table and chart. 

        2035 
        and 
   2022 2023 2026 2029 2032 after
Money market funds (%)   0 0 0 0 13 100 

Fixed-income funds (%)   36 39 51 70 73 0 

Equity funds (%)   64 61 49 30 14 0 
 Canadian equity funds* (%)   23 22 18 11 5 0 

 U.S. equity funds (%)   23 22 18 11 5 0 

 International  
  equity funds (%)   18 17 13 8 4 0

*  The funds in the “Canadian equity funds” category may be Canadian equity and/or North American 
equity funds.

RBC Target 2035 Education Fund

The following chart illustrates the fund’s approximate allocation 
among equity, fixed‑income and money market funds and how the 
asset class weightings will change over time as the fund approaches 
its target date.

In the year the target date of the fund is reached, it is expected 
that all of the assets of the fund will be invested in units of the 
RBC Canadian Money Market Fund. During the target year, we intend 
to terminate the fund and deliver the units of the RBC Canadian 
Money Market Fund to unitholders of the fund. Unitholders will 
receive at least 60 days’ notice of the termination date and notice 
as to the process to be followed if they wish to redeem their units of 
a fund and receive cash in lieu of units of the RBC Canadian Money 
Market Fund on the termination date.

The fund may invest in any fund that is managed by RBC GAM or an 
affiliate of RBC GAM. The decision to invest in an underlying fund is 
based on the portfolio manager’s assessment of the market outlook 
and the underlying fund’s ability to help the fund meet its stated 
investment objectives.

Information on the underlying funds in which the fund is currently 
invested, including their current allocation, is available on our 
website at www.rbcgam.com. 

An underlying fund managed by RBC GAM or an affiliate may 
incorporate material ESG factors as part of the investment process to 
consider issuers’ oversight and management of these material ESG 
factors. See Investment considerations – Responsible investment on 
page 95.
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What are the risks of investing in the fund?

The risks of investing in this fund are similar to the risks of investing 
in the underlying funds it holds. The fund takes on the risk of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying funds include:

> market risk;

>  interest rate risk;

> credit risk;

> foreign investment risk;

> currency risk;

> specialization risk;

> small‑cap risk;

> liquidity risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

> large investor risk; and

> cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using reference 
indices. The fund’s risk classification is based on the fund’s returns 
and the returns of a blended index composed of the FTSE Canada 
Universe Bond Index (36.0%), S&P/TSX Capped Composite 
Total Return Index (23.0%), S&P 500 Total Return Index (23.0%), 
MSCI EAFE Net Index (14.4%) and MSCI Emerging Markets Net 
Index (3.6%). The fund’s asset mix will change gradually over time.

The FTSE Canada Universe Bond Index tracks the performance of 
the Canadian investment grade, fixed income market, including 
Government of Canada, provincial and corporate bonds. The  
S&P/TSX Capped Composite Total Return Index tracks the 
performance of the Canadian equity market. The index imposes 
capped weights of 10% on all of the constituents in the  
S&P/TSX Composite Index. The S&P 500 Total Return Index 
tracks the performance of 500 U.S. large‑capitalization stocks. 
The MSCI EAFE Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities of developed market 
countries outside of the U.S. and Canada. The MSCI Emerging 

RBC Target 2035 Education Fund

Markets Net Index tracks the after‑tax performance of large‑ and 
mid‑capitalization equity securities in emerging market countries. 
Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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RBC Target 2040 Education Fund

FUND DETAILS

Type of fund Asset allocation fund

Date started Series A – June 27, 2022 Series F – June 27, 2022 
 Series D – June 27, 2022 Series O – June 27, 2022

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses  Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs.   
 See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.70% 0.05%

 SERIES A UNITS

  Effective date  Management fee Administration fee

 January 1, 2030 1.45% 0.05%
 January 1, 2038 0.90% 0.05%

  Series Management fee Administration fee

 Series D 0.95% 0.05%

 SERIES D UNITS

  Effective date  Management fee Administration fee

 January 1, 2038 0.80% 0.05%

  Series Management fee Administration fee

 Series F 0.70% 0.05%

 SERIES F UNITS

  Effective date  Management fee Administration fee

 January 1, 2038 0.65% 0.05%

  Series Management fee Administration fee

 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the fund 

in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to buy, 
redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

This fund is an asset allocation fund specifically designed to meet 
the changing needs of investors who are saving money for the 
purpose of funding a post‑secondary education that commences 
around 2040. The fund gradually shifts its asset mix from an 
emphasis on equity funds, in its early years, to an emphasis on 
money market funds as its “target” date (2040) approaches. Over 
the life of the fund, its portfolio will shift from a focus on funds with 
growth potential to a focus on funds that will preserve capital.

At all times, the fund will maintain a diversified asset mix 
appropriate for the fund’s time horizon, which is defined as the 
number of years left until the fund’s target date (2040).

The fund invests its assets primarily in units of other funds 
managed by RBC GAM or an affiliate of RBC GAM (called the 
underlying funds).

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The underlying funds are managed by RBC GAM or an affiliate of 
RBC GAM. The portfolio manager uses an asset allocation strategy 
as the principal investment strategy (see About the asset allocation 
strategy). The portfolio manager:

>  determines the target weightings for each asset class;
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>  allocates assets among the underlying funds within the target 
weightings determined by the asset allocation strategy for the fund 
(excluding cash and cash equivalents);

>  rebalances the fund’s assets among the underlying funds to ensure 
the fund always stays within its target weightings as set by the 
asset allocation strategy; 

>  may hold a portion of its assets in cash or cash equivalent securities; 

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates; and

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98.

About the asset allocation strategy

The fund is designed primarily for investors who are saving money 
for the purpose of funding a post‑secondary education.

The portfolio manager establishes the target weightings for each 
asset class according to an asset allocation strategy that becomes 
increasingly conservative over time. At the fund’s target date, 
the fund will have a 100% weighting in the money market funds 
asset class.

The fund will invest in underlying funds in each asset class in the 
weightings set out in the chart below. The percentages will vary 
day to day based on changes in the market, the portfolio manager’s 
assessment of the market outlook and the underlying fund’s ability 
to help the portfolio meet its stated investment objectives. We will 
manage the allocation to an asset class so that it will be no more 
than 10% above or below the weightings indicated in the following 
table and chart. 

        2040 
        and 
  2022 2025 2028 2031 2034 2037 after
Money market funds (%)  0 0 0 0 0 13 100 

Fixed-income funds (%)  25 30 39 51 70 73 0 

Equity funds (%)  75 70 61 49 30 14 0 
 Canadian equity funds* (%)  27 25 22 18 11 5 0 

 U.S. equity funds (%)  27 25 22 18 11 5 0 

 International  
  equity funds (%)  21 20 17 13 8 4 0

*  The funds in the “Canadian equity funds” category may be Canadian equity and/or North American 
equity funds.

RBC Target 2040 Education Fund

The following chart illustrates the fund’s approximate allocation 
among equity, fixed‑income and money market funds and how the 
asset class weightings will change over time as the fund approaches 
its target date.

In the year the target date of the fund is reached, it is expected 
that all of the assets of the fund will be invested in units of the 
RBC Canadian Money Market Fund. During the target year, we intend 
to terminate the fund and deliver the units of the RBC Canadian 
Money Market Fund to unitholders of the fund. Unitholders will 
receive at least 60 days’ notice of the termination date and notice 
as to the process to be followed if they wish to redeem their units of 
a fund and receive cash in lieu of units of the RBC Canadian Money 
Market Fund on the termination date.

The fund may invest in any fund that is managed by RBC GAM or an 
affiliate of RBC GAM. The decision to invest in an underlying fund is 
based on the portfolio manager’s assessment of the market outlook 
and the underlying fund’s ability to help the fund meet its stated 
investment objectives.

Information on the underlying funds in which the fund is currently 
invested, including their current allocation, is available on our 
website at www.rbcgam.com. 

An underlying fund managed by RBC GAM or an affiliate may 
incorporate material ESG factors as part of the investment process to 
consider issuers’ oversight and management of these material ESG 
factors. See Investment considerations – Responsible investment on 
page 95.
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What are the risks of investing in the fund?

The risks of investing in this fund are similar to the risks of investing 
in the underlying funds it holds. The fund takes on the risk of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying funds include:

> market risk;

>  interest rate risk;

> credit risk;

> foreign investment risk;

> currency risk;

> specialization risk;

> small‑cap risk;

> liquidity risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

> lack of operating history risk;

>  large investor risk (As at June 29, 2022, Capital Funding Alberta 
Limited held approximately 100.0% of the outstanding units of the 
fund.); and

> cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using reference 
indices. The fund’s risk classification is based on the returns of a 
blended index composed of the FTSE Canada Universe Bond Index 
(25.0%), S&P/TSX Capped Composite Total Return Index (26.8%), 
S&P 500 Total Return Index (26.8%), MSCI EAFE Net Index (17.1%) 
and MSCI Emerging Markets Net Index (4.3%). The fund’s asset mix 
will change gradually over time.

The FTSE Canada Universe Bond Index tracks the performance of 
the Canadian investment grade, fixed income market, including 
Government of Canada, provincial and corporate bonds. The  
S&P/TSX Capped Composite Total Return Index tracks the 
performance of the Canadian equity market. The index imposes 
capped weights of 10% on all of the constituents in the  
S&P/TSX Composite Index. The S&P 500 Total Return Index 
tracks the performance of 500 U.S. large‑capitalization stocks. 

RBC Target 2040 Education Fund

The MSCI EAFE Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities of developed market 
countries outside of the U.S. and Canada. The MSCI Emerging 
Markets Net Index tracks the after‑tax performance of large‑ and 
mid‑capitalization equity securities in emerging market countries. 
Index returns are shown in Canadian dollars. 

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions 
on units held in registered plans and TFSAs offered through 
RBC Royal Bank are always reinvested.
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What does the fund invest in?

Investment objectives

To achieve long‑term total returns consisting of:

>  regular dividend income, which benefits from the preferential tax 
treatment given to dividend income; and

> modest long‑term capital growth.

The fund invests primarily in common and preferred shares of major 
Canadian companies with above average dividend yields.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  selects Canadian companies with above‑average dividend yield 
or with prospects of paying or growing their dividends or with 
potential for such special events as stock buybacks, takeovers and 
special dividends and may also select securities of comparable 
foreign companies;

>  may invest in fixed‑income securities such as government bonds, 
corporate bonds and treasury bills;

>  selects fixed‑income investments with a high coupon based 
on expectations for long‑term interest rate trends. The income 
earned on the bond portion of the fund is also used to pay for fund 
expenses in order to reduce taxable income for unitholders;

RBC Canadian Dividend Fund

FUND DETAILS

Type of fund Canadian dividend fund

Date started  Series A – January 11, 1993 Series FT5 – August 11, 2014
 Series T5 – September 24, 2012 Series FT8 – July 4, 2016 
 Series T8 – July 3, 2007 Series I – February 4, 2004 
 Series D – July 3, 2007 Series U – June 27, 2019 
 Series F – August 13, 2001 Series O1 – September 5, 2006

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.50% 0.10% 
 Series T5 1.50% 0.10% 
 Series T8 1.50% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series FT5 0.60% 0.10% 
 Series FT8 0.60% 0.10% 
 Series I 0.44% 0.02% 
 Series U negotiable and paid directly to RBC GAM2 negotiable and paid  
   directly to RBC GAM2 
 Series O negotiable and paid directly to RBC GAM3 0.02%
1  Prior to July 3, 2007, Series O units of the fund were offered on a private placement basis.
2  Series U units are for clients who have entered into an agreement directly with RBC GAM to purchase Series U units. No management fees or administration fees are payable by the fund in respect of 

Series U units. Unitholders of Series U units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to buy, redeem  
and switch – Mutual fund units – Series U units.

3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  
fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  monitors and reviews investments on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest no more than 25% of the fund’s assets in  
foreign securities;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against  
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  interest rate risk;

>  credit risk;

>  foreign investment risk;

> currency risk;

>  capital erosion risk (Series T5, Series T8, Series FT5 and Series FT8 
units only);

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks;

>  large investor risk; and

> cyber security risk.

Distribution policy

For all series other than Series T5, Series T8, Series FT5 and 
Series FT8 units, this fund intends to distribute any net income 
quarterly in March, June, September and December and any 
net capital gains annually in December. For all series, we 
automatically reinvest all distributions in additional units of 
the fund unless you tell your dealer to inform us that you want 
them in cash. You should ensure that your dealer informs us if 
you want your distributions in cash. Distributions on units held in 
registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested.

For Series T5, Series T8, Series FT5 and Series FT8 units, the fund 
intends to make regular monthly distributions. The dollar amount of 
your monthly distribution is reset at the beginning of each calendar 
year. It is a factor of the payout rate for Series T5, Series T8, 
Series FT5 and Series FT8 units (which is expected to remain at or 
about 5% for Series T5 and Series FT5 units and at or about 8% for 
Series T8 and Series FT8 units), the net asset value per unit as of 
the end of the previous calendar year, and the number of units of the 
fund you own at the time of the distribution. Although not expected, 
we may also adjust the monthly distribution during the year, without 
prior notification, if capital market conditions have significantly 
affected the ability to maintain the payout rate for Series T5, 
Series T8, Series FT5 or Series FT8 units. You can get information on 
the current monthly distribution amount per unit from our website at 
www.rbcgam.com.

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5, Series T8, Series FT5 
and Series FT8 units, these additional year‑end distributions will 
be reinvested in additional units of the fund in order to maintain 
the payout rate even if you have elected to take your monthly 
distributions in cash.

The total amount of distributions for Series T5, Series T8, 
Series FT5 and Series FT8 units for a year may exceed the 
Series T5, Series T8, Series FT5 and Series FT8 units’ share 
of the income and capital gains earned by the fund in that 
year. This excess amount will be treated as a return of capital 
to the unitholder. Return of capital represents a return to the 
unitholder of a portion of their own invested capital. This 
excess amount will not be taxable to you in the year of receipt. 
The part of the distribution that is a return of capital will reduce the 
adjusted cost base per unit of your units. If you hold your units in a 
non‑registered account and if you receive your distributions in cash, 
the amount of the reduction in your adjusted cost base of your units 
will be realized as a larger capital gain (or reduced capital loss) in 
any year in which you redeem your units. If you hold your units in a 

RBC Canadian Dividend Fund
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RBC Canadian Dividend Fund

registered account, the amount of the reduction in your adjusted cost 
base of your units will have no impact on the amount that is subject 
to tax when withdrawal from the registered account occurs. For 
further information on the tax implications you should consult your 
tax advisor. Series T5, Series T8, Series FT5 and Series FT8 units are 
designed primarily to be held in a non‑registered account.
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of major Canadian 
companies in order to provide broad exposure to economic growth 
opportunities in Canada. It may also invest in securities of 
comparable foreign companies.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  seeks companies that offer the best relative value on a risk‑reward 
basis, with a focus on companies offering superior growth;

>  invests primarily in large‑cap Canadian equities, although the 
manager may take advantage of attractive opportunities in mid‑cap 
and small‑cap companies;

>  diversifies the fund across industry groups of the S&P/TSX 
Composite Index, setting minimum and maximum exposures for 
each sub‑index;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest no more than 25% of its assets in foreign securities;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against  
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment to 
efficiently change the level of exposure to Canadian or  
foreign markets; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC Canadian Equity Fund

FUND DETAILS

Type of fund Canadian equity fund

Date started  Series A – April 17, 1967 Series FT5 – February 27, 2017
 Series T5 – February 27, 2017 Series I – August 8, 2006 
 Series D – July 3, 2007 Series O1 – September 5, 2006 
 Series F – August 13, 2001 

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series T5 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series FT5 0.60% 0.10% 
 Series I 0.20% 0.02% 
 Series O negotiable and paid directly to RBC GAM2 0.02%
1  Prior to July 3, 2007, Series O units of the fund were offered on a private placement basis.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash. 

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to you 
in the year of receipt. The part of the distribution that is a return 
of capital will reduce the adjusted cost base per unit of your units. If 
you hold your units in a non‑registered account and if you receive your 
distributions in cash, the amount of the reduction in your adjusted cost 
base of your units will be realized as a larger capital gain (or reduced 
capital loss) in any year in which you redeem your units. If you hold 
your units in a registered account, the amount of the reduction in your 
adjusted cost base of your units will have no impact on the amount 
that is subject to tax when withdrawal from the registered account 
occurs. For further information on the tax implications you should 
consult your tax advisor. Series T5 and Series FT5 units are designed 
primarily to be held in a non‑registered account.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

> currency risk, to the extent the fund invests in foreign securities;

> trust investments risk;

>  capital erosion risk (Series T5 and Series FT5 units only);

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, one investor held 
approximately 11.1% of the outstanding units of the fund.); and 

> cyber security risk.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested. 

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com. 

RBC Canadian Equity Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of Canadian 
companies using a quantitative investment approach. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund is managed using a quantitative investment model 
designed to select individual stocks while controlling portfolio‑level 
risk. This involves building a portfolio that maximizes exposure 
to factors associated with outperformance, while controlling for 
exposure to risk factors.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of Canadian companies; 

> diversifies the fund across industries within the Canadian market; 

> uses a quantitative investment process that: 

 –  seeks to exploit both informational and behavioural opportunities 
in the market; 

 –  evaluates companies across multiple factors on securities 
selection; and

 –  maximizes exposure to factors that our research shows 
are associated with outperformance, such as quality and 
growth, while controlling for exposure to risk factors, such as 
company‑specific risks or risks associated with being included 
in a particular sector. Our quantitative investment process 
assesses these factors by considering both traditional measures 
derived from financial statements, as well as historical security 
performance data;

> will monitor and review the fund on an ongoing basis;

> may invest no more than 25% of its assets in foreign securities;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. The investment team has the discretion to 
restrict or reduce exposure to issuers with poor ESG practices. See 
Investment considerations – Responsible investment on page 95;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC QUBE Canadian Equity Fund

FUND DETAILS

Type of fund Canadian equity fund

Date started  Series A – July 12, 2021 Series F – August 20, 2018
 Series D – July 12, 2021 Series O1 – June 27, 2013

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.02%
1 Prior to June 27, 2013, Series O units of the fund were offered on a private placement basis.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  quantitative investment strategy risk;

>  market risk;

>  liquidity risk;

>  ESG integration risk;

>  specialization risk;

>  derivative risk; 

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio, RBC Select Growth Portfolio and RBC Select Aggressive 
Growth Portfolio held approximately 62.5%, 18.0% and 10.2%, 
respectively, of the outstanding units of the fund.); and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the S&P/TSX Capped Composite Total Return 
Index. The S&P/TSX Capped Composite Total Return Index tracks 
the performance of the Canadian equity market. The index imposes 
capped weights of 10% on all of the constituents in the S&P/TSX 
Composite Index.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC QUBE Canadian Equity Fund
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of Canadian 
companies using a quantitative investment approach. The fund seeks 
to achieve a reduced level of volatility of returns as compared to the 
broader Canadian equity market.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund is managed using a quantitative investment model 
designed to select individual stocks while controlling portfolio‑level 
risk. This involves building a portfolio that maximizes exposure 
to factors associated with outperformance, while controlling for 
exposure to risk factors.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of Canadian companies; 

> diversifies the fund across industries within the Canadian market; 

> uses a quantitative investment process that: 

 –  seeks to exploit both informational and behavioural opportunities 
in the market; 

 –  evaluates companies across multiple factors on securities 
selection; and 

 –  maximizes exposure to factors that our research shows 
are associated with outperformance, such as quality and 
growth, while controlling for exposure to risk factors, such as 
company‑specific risks or risks associated with being included 
in a particular sector. Our quantitative investment process 
assesses these factors by considering both traditional measures 
derived from financial statements, as well as historical security 
performance data;

>  seeks to achieve a reduced level of volatility as compared to the 
broader Canadian equity market through both security selection 
(i.e. selecting securities that are expected to be less volatile than 
the average volatility of such market) and portfolio construction 
(i.e. building a portfolio with security and sector weights designed 
to minimize the absolute volatility of the total portfolio). This will 
be accomplished through a quantitative investment process, which 
uses fundamental financial data about a company as well as 
measures of historical volatility;

>  will monitor and review the fund on an ongoing basis;

>  may invest no more than 25% of its assets in foreign securities;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. The investment team has the discretion to 
restrict or reduce exposure to issuers with poor ESG practices. See 
Investment considerations – Responsible investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

RBC QUBE Low Volatility Canadian Equity Fund

FUND DETAILS

Type of fund Canadian equity fund

Date started  Series A – November 19, 2012 Series F – November 19, 2012
 Series T5 – January 25, 2016 Series FT5 – January 25, 2016 
 Series D – November 19, 2012 Series O1 – November 19, 2012

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series T5 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series FT5 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.02%
1  Prior to November 13, 2012, Series O units of the fund were offered on a private placement basis. 
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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RBC QUBE Low Volatility Canadian Equity Fund

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  quantitative investment strategy risk;

>  market risk;

>  liquidity risk;

>  specialization risk;

> capital erosion risk (Series T5 and Series FT5 units only); 

>  ESG integration risk;

>  derivative risk; 

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk; and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI Canada Minimum Volatility Index. The 
MSCI Canada Minimum Volatility Index tracks the performance 
of a minimum variance strategy applied to Canadian large‑ and 
mid‑capitalization equities in the MSCI Canada Index. This strategy 
has historically shown to exhibit lower volatility relative to the 
MSCI Canada Index.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested.

For Series T5 and Series FT5 units, the fund intends to make regular 
monthly distributions. The dollar amount of your monthly distribution 
is reset at the beginning of each calendar year. It is a factor of 
the payout rate for Series T5 units and Series FT5 units (which is 
expected to remain at or about 5%), the net asset value per unit as 
of the end of the previous calendar year, and the number of units 
of the fund you own at the time of the distribution. Although not 
expected, we may also adjust the monthly distribution during the 
year, without prior notification, if capital market conditions have 
significantly affected the ability to maintain the payout rate for 
Series T5 or Series FT5 units. You can get information on the current 
monthly distribution amount per unit from our website at  
www.rbcgam.com. 

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 units, 
these additional year‑end distributions will be reinvested in additional 
units of the fund in order to maintain the payout rate even if you have 
elected to take your monthly distributions in cash.

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 units’ 
share of the income and capital gains earned by the fund in 
that year. This excess amount will be treated as a return of 
capital to the unitholder. Return of capital represents a return 
to the investor of a portion of their own invested capital. This 
excess amount will not be taxable to you in the year of receipt. 
The part of the distribution that is a return of capital will reduce the 
adjusted cost base per unit of your units. If you hold your units in a 
non‑registered account and if you receive your distributions in cash, 
the amount of the reduction in your adjusted cost base of your units 
will be realized as a larger capital gain (or reduced capital loss) in 
any year in which you redeem your units. If you hold your units in a 
registered account, the amount of the reduction in your adjusted cost 
base of your units will have no impact on the amount that is subject 
to tax when withdrawal from the registered account occurs. For 
further information on the tax implications you should consult your 
tax advisor. Series T5 and Series FT5 units are designed primarily to 
be held in a non‑registered account.
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund uses a systematic trend‑following approach to invest 
primarily in equity securities of Canadian companies and short‑term 
fixed‑income securities. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund is managed using a systematic quantitative investment 
model designed to select stocks based on specific criteria related to 
their historical price patterns and volatility characteristics.

To achieve the fund’s objectives, the portfolio manager:

>  uses a specific set of parameters and constraints which are based 
on historical price patterns and volatility;

>  evaluates stocks using trending indicators such as historical prices 
and moving averages; 

>  employs a flexible strategy that may invest any amount of 
the portfolio (from 0% to 100%) in Canadian equity securities 
depending on market conditions;

>  invests primarily in large‑cap Canadian equities although the 
portfolio manager may take advantage of attractive opportunities in 
mid‑cap and small‑cap companies;

>  may invest in short‑term debt securities or short‑term debt 
exchange traded funds;

>  will monitor, review and rebalance the fund on an ongoing basis;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  quantitative investment strategy risk;

>  market risk;

>  specialization risk;

>  interest rate risk;

>  credit risk;

>  liquidity risk;

>  small‑cap risk; 

RBC Trend Canadian Equity Fund

FUND DETAILS

Type of fund Canadian equity fund

Date started  Series A – November 28, 2016 Series F – November 28, 2016
 Series D – November 28, 2016 Series O – November 28, 2016

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the S&P/TSX Capped Composite Total Return 
Index. The S&P/TSX Capped Composite Total Return Index tracks 
the performance of the Canadian equity market. The index imposes 
capped weights of 10% on all of the constituents in the S&P/TSX 
Composite Index.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Trend Canadian Equity Fund
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What does the fund invest in?

Investment objectives

>  To track the performance of a generally recognized Canadian equity 
market index.

>  To provide long‑term capital growth.

The fund invests primarily in equity securities in substantially the 
same proportion as its benchmark index, either directly or indirectly 
through investment in other mutual funds.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  manages the fund to track the performance of the S&P/TSX 
Capped Composite Total Return Index* (or any successor thereto). 
The S&P/TSX Capped Composite Total Return Index includes 
the constituents of the S&P/TSX Composite Total Return Index 
with relative weighting of each constituent capped at 10% 
and is designed to track the performance of large‑, mid‑ and 
small‑capitalization companies located in Canada;

>  invests up to 100% of the fund’s assets in units of other mutual 
funds (specifically, the iShares Core S&P/TSX Capped Composite 
Index ETF). The iShares Core S&P/TSX Capped Composite Index 
ETF seeks long‑term capital growth by replicating, to the extent 
possible, the performance of the S&P/TSX Capped Composite Total 
Return Index, net of expenses; 

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

What are the risks of investing in the fund?

With an index fund, an investor accepts full market risk as the fund 
will maintain its holdings despite any adverse developments in 
the market. Therefore, investors must be prepared to participate in 
periodic equity market downturns.

The fund’s ability to achieve its investment objectives is directly 
related to the ability of the underlying fund(s) to achieve 
its objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying fund(s) it holds. The fund generally takes on the 
risks of the underlying fund(s) in proportion to its investment in that 
fund. It may also take on certain of these risks directly.

RBC Canadian Equity Index ETF Fund

FUND DETAILS

Type of fund Canadian equity index fund

Date started  Series A – January 24, 2022 Series F – January 24, 2022
 Series D – January 24, 2022 Series O – January 5, 2022

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.09% 0.05% 
 Series D 0.34% 0.05% 
 Series F 0.09% 0.05% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the fund 

in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to buy, 
redeem and switch – Mutual fund units – Series O units.

*  All rights in the “S&P/TSX Capped Composite Total Return Index” vest in S&P. Standard & Poor’s® 

and S&P® are registered trademarks of S&P and TSX is a trademark of TSX Inc. The fund is not 
sponsored, endorsed, sold or promoted by S&P or the TSX or its licensors, and they make no 
representation, warranty, or condition regarding the results to be obtained from the use of the 
index or the advisability of investing in the fund.
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Investing in the fund may also result in the following risks 
which are described in more detail beginning on page 85 of this 
simplified prospectus:

>  market risk;

>  tracking risk;

> trust investments risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

>  cyber security risk.

As the index weighting of an individual company increases, any 
increase or decrease in its value will have a greater impact on the 
fund’s unit value and total return. This may result in issuer‑specific 
risk described in more detail on page 90.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the S&P/TSX Capped Composite Total Return 
Index. The S&P/TSX Capped Composite Total Return Index tracks 
the performance of the Canadian equity market. The index imposes 
capped weights of 10% on all of the constituents in the S&P/TSX 
Composite Index.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions 
Distributions on units held in registered plans and TFSAs offered 
through RBC Royal Bank are always reinvested.

RBC Canadian Equity Index ETF Fund
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What does the fund invest in?

Investment objectives

>  To track the performance of a generally recognized Canadian equity 
market index.

>  To provide long‑term capital growth.

The fund invests primarily in equity securities in substantially the 
same proportion as its benchmark index, either directly or indirectly 
through investment in other mutual funds. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so. 

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  manages the fund to track the performance of the S&P/TSX 
Capped Composite Total Return Index* (or any successor thereto). 
The S&P/TSX Capped Composite Total Return Index includes 
the constituents of the S&P/TSX Composite Total Return Index 
with relative weighting of each constituent capped at 10% 
and is designed to track the performance of large‑, mid‑ and 
small‑capitalization companies located in Canada;

>  employs a passive investment strategy, meaning it focuses on 
diversification and tracking the overall characteristics of the 
applicable benchmark index;

>  uses a replication strategy to track, as closely as possible, the 
securities and their weightings in the applicable benchmark index;

>  invests directly in the securities that make up the applicable 
benchmark index;

>  adjusts the composition of the fund to reflect changes in the 
composition of the underlying benchmark index;

>  does not seek to outperform the market, but should also not 
significantly underperform the market, thereby providing greater 
consistency of returns (relative to the benchmark) from year to year;

>  does not currently intend to invest in foreign securities;

>  may invest up to 100% of the fund’s assets in units of other  
mutual funds;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

*  All rights in the “S&P/TSX Capped Composite Total Return Index” vest in S&P. Standard & 
Poor’s® and S&P® are registered trademarks of S&P and TSX is a trademark of TSX Inc. The 
fund is not sponsored, endorsed, sold or promoted by S&P or the TSX or its licensors, and they 
make no representation, warranty, or condition regarding the results to be obtained from the 
use of the index or the advisability of investing in the fund.

RBC Canadian Index Fund

FUND DETAILS

Type of fund Canadian equity index fund

Date started1 Series DZ2 – October 13, 1998 Series O – April 29, 2019
 Series F – July 4, 2016

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series DZ 0.50% 0.10% 
 Series F 0.05% 0.10% 
 Series O negotiable and paid directly to RBC GAM3 0.02%

Portfolio Sub-Advisor BlackRock Asset Management Canada Limited, Toronto, Ontario
1  Effective January 21, 2022, units of the fund are no longer available for purchase by new investors. Investors who held units of the fund on January 21, 2022 can continue to make additional  

investments into the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in the fund.  
Please contact us or your dealer for more information.

2  Prior to being re‑designated on January 24, 2022, this series of units was designated as Series A units.
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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The fund will invest its assets in an issuer in accordance with the 
index weighting of that issuer even if that weighting exceeds  
10% of the index.

What are the risks of investing in the fund?

With an index fund, an investor accepts full market risk as the fund 
will maintain its holdings despite any adverse developments in 
the market. Therefore, investors must be prepared to participate in 
periodic equity market downturns.

Investing in the fund may also result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  tracking risk;

>  issuer‑specific risk; 

> trust investments risk;

> derivative risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

>  cyber security risk.

As the index weighting of an individual company increases, any 
increase or decrease in its value will have a greater impact on the 
fund’s unit value and total return. This may result in issuer‑specific 
risk described in more detail on page 90.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Canadian Index Fund
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What does the fund invest in?

Investment objectives

>  To provide a long‑term total return, consisting of capital growth 
and current income.

The fund invests primarily in equity securities of Canadian and U.S. 
companies based on Strategy Indexing®, an investment portfolio 
management model developed in 1995 by Jim O’Shaughnessy. 
Strategy Indexing is a rigorous and disciplined approach to stock 
selection based on characteristics associated with above average 
returns over long periods of time. Stocks, including American 
Depositary Receipts (ADRs), are bought and held over the course  
of each year, with no attempt to “time the markets.”

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  employs a proprietary quantitative approach to security (stocks  
and income trusts) selection based on research and analysis of 
historical data;

>  screens securities using a factor‑based model for attractive value, 
growth and quality characteristics; 

>  screens securities based on financial and governance risk 
factors; and 

>  through ongoing quantitative research, may modify the criteria  
with the goal of better achieving each strategy’s objective as 
described below: 

The Canadian Equity Strategy:
>   selects securities on the basis of several “factors,” which may 

include but are not limited to: 

 –  Valuation. Valuation is based on a variety of measures 
which may include but are not limited to a company’s market 
capitalization ratios and financial statement metrics, such as 
price to sales and price to earnings. 

 –  Momentum. Momentum is based on a variety of measures, 
which may include but are not limited to six‑month total return 
and nine‑month total return. 

 –  Return of Capital to Shareholders. Return of Capital is based on 
a variety of measures, which may include but are not limited to 
dividends and buybacks. 

Other criteria, such as each company’s overall balance sheet or 
earnings quality, may also be used in determining the attractiveness 
of a security. The Canadian Equity Strategy selects securities in 
the portfolio that generally meet certain market capitalization and 
liquidity thresholds.

>  invests up to 30% of the fund’s assets in securities selected from 
the United States markets based on similar criteria;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates. The fund hedges against 
fluctuations in the U.S. dollar to minimize exposure to changes of 
the U.S. dollar relative to the Canadian dollar;

RBC O’Shaughnessy Canadian Equity Fund

FUND DETAILS

Type of fund Canadian equity fund

Date started  Series A – November 4, 1997 Series F – August 13, 2001
 Series D – July 3, 2007 Series O – April 29, 2019

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.25% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor O’Shaughnessy Asset Management, L.L.C., Stamford, Connecticut
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool; and

>  buys and sells securities throughout the year based on sales and 
redemptions by investors.

Securities may be sold upon periodic rebalancing of the fund’s 
portfolio. The portfolio manager considers the same factors as it 
would when evaluating a security for purchase and generally sells 
securities when they no longer meet the criteria. 

During the course of the year, the strategy may remove names from 
the portfolio based on “red flag” events. Examples include but are 
not limited to: M&A activity, financial restatement or failure to 
certify financial statements.

Governance considerations are incorporated at multiple points 
within the investment process. When constructing the fund’s 
investment universe, the portfolio manager excludes stocks with 
poor governance and tilts towards those with strong governance. 
Governance considerations are also applied when rebalancing 
the fund’s portfolio. The portfolio manager has created its own 
proprietary quantitative ranking system to assess governance 
based on financial data that corresponds to financing difficulties, 
debt covenant concerns, revenue and expense recognition, and 
asset‑liability valuation. These rankings are included in the portfolio 
manager’s proprietary Financial Strength and Earnings Quality 
composites. The portfolio manager utilizes its proprietary data 
pipelines to actively monitor, on an ongoing basis, governance “red 
flag” events.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  liquidity risk;

>  small‑cap risk;

>  foreign investment risk;

> currency risk;

> ESG integration risk;

> trust investments risk;

>  derivative risk;

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

>  cyber security risk.

The fund intends to adhere to its investment strategy despite any 
adverse developments concerning an issuer, an industry, the economy 
or the stock market generally. This could result in substantial losses 
to the fund as negative conditions can develop that affect a stock’s 
price and those conditions can get worse during the year.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC O’Shaughnessy Canadian Equity Fund
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What does the fund invest in?

Investment objectives

>  To provide a long‑term total return, consisting of capital growth 
and current income.

The fund invests primarily in equity securities of Canadian companies 
based on Strategy Indexing®, an investment portfolio management 
model developed in 1995 by Jim O’Shaughnessy. Strategy Indexing  
is a rigorous and disciplined approach to stock selection based on 
characteristics associated with above average returns over long 
periods of time. Stocks are bought and held over the course of each 
year, with no attempt to “time the markets.”

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  employs a proprietary quantitative approach to security (stocks 
and income trusts) selection based on research and analysis of 
historical data;

>  screens securities using a factor‑based model for attractive value, 
growth and quality characteristics; 

>  screens securities based on financial and governance risk 
factors; and

>  through ongoing quantitative research, may modify the criteria  
with the goal of better achieving each strategy’s objective as 
described below:

The All-Canadian Equity Strategy:
>   selects securities on the basis of several “factors,” which may 

include but are not limited to: 

 –  Valuation. Valuation is based on a variety of measures, 
which may include but are not limited to a company’s market 
capitalization ratios and financial statement metrics, such as 
price to sales and price to earnings. 

 –  Momentum. Momentum is based on a variety of measures, 
which may include but are not limited to six‑month total return 
and nine‑month total return. 

 –  Return of Capital to Shareholders. Return of Capital is based on 
a variety of measures, which may include but are not limited to 
dividends and buybacks. 

Other criteria, such as each company’s overall balance sheet or 
earnings quality, may also be used in determining the attractiveness 
of a security. The All‑Canadian Equity Strategy selects securities in 
the portfolio that generally meet certain market capitalization and 
liquidity thresholds.

>  does not currently intend to invest in foreign securities;

>   may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; 

RBC O’Shaughnessy All-Canadian Equity Fund

FUND DETAILS

Type of fund Canadian equity fund

Date started  Series A – January 22, 2007 Series F – January 22, 2007
 Series D – July 3, 2007 Series O – July 18, 2008

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.50% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor O’Shaughnessy Asset Management, L.L.C., Stamford, Connecticut
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as  
a short‑term cash management tool; and

>   buys and sells securities throughout the year based on sales and 
redemptions by investors. 

Securities may be sold upon periodic rebalancing of the fund’s 
portfolio. The portfolio manager considers the same factors as it 
would when evaluating a security for purchase and generally sells 
securities when they no longer meet the criteria. 

During the course of the year, the strategy may remove names from 
the portfolio based on “red flag” events. Examples include but are 
not limited to: M&A activity, financial restatement or failure to 
certify financial statements.

Governance considerations are incorporated at multiple points 
within the investment process. When constructing the fund’s 
investment universe, the portfolio manager excludes stocks with 
poor governance and tilts towards those with strong governance. 
Governance considerations are also applied when rebalancing 
the fund’s portfolio. The portfolio manager has created its own 
proprietary quantitative ranking system to assess governance 
based on financial data that corresponds to financing difficulties, 
debt covenant concerns, revenue and expense recognition, and 
asset‑liability valuation. These rankings are included in the portfolio 
manager’s proprietary Financial Strength and Earnings Quality 
composites. The portfolio manager utilizes its proprietary data 
pipelines to actively monitor, on an ongoing basis, governance “red 
flag” events.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  small‑cap risk;

>  liquidity risk;

>  ESG integration risk;

>  trust investments risk;

>  derivative risk;

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

>  cyber security risk.

The fund intends to adhere to its investment strategy despite any 
adverse developments concerning an issuer, an industry, the economy 
or the stock market generally. This could result in substantial losses 
to the fund as negative conditions can develop that affect a stock’s 
price and those conditions can get worse during the year.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC O’Shaughnessy All-Canadian Equity Fund
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What does the fund invest in?

Investment objectives

>  To provide a high level of monthly cash flow.

>  To provide relatively tax efficient distributions consisting primarily of 
return of capital, dividend income, capital gains and interest income.

>  To provide the potential for modest capital growth.

The fund invests primarily in a diversified portfolio of Canadian 
securities, including, but not limited to, common and preferred shares of 
Canadian companies that pay dividends, real estate investment trusts, 
and income trusts. The fund may also invest in fixed‑income securities, 
such as government and corporate bonds, debentures and notes.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider quantitative 
and technical factors. Security selection decisions are ultimately 
based on an understanding of the entity, its business and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  invests in a diversified portfolio of income producing Canadian 
securities, including common and preferred shares that pay 
dividends, real estate investment trusts, and income trusts;

>  when selecting common or preferred shares, seeks companies 
with above average dividend yields or with prospects of initiating, 
paying or growing their dividends;

>  when choosing income trust securities, seeks strong businesses 
with the ability to maintain and grow distributions while 
maintaining sufficient cash flow for organic growth opportunities;

>  may also invest in fixed‑income securities, including up to 10%  
in non‑investment grade corporate debt (high yield) rated below 
BBB(‑) by Standard & Poor’s (or equivalent rating agency);

>  may invest no more than 35% of the fund’s assets in foreign securities;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against  
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or  
to generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC Canadian Equity Income Fund

FUND DETAILS

Type of fund Canadian equity fund

Date started  Series A – August 28, 2006 Series FT5 – July 12, 2021
 Series T5 – July 12, 2021 Series O – July 11, 2011 
 Series D – July 3, 2007 ETF Series (NEO: RCEI) – June 29, 2022 
 Series F – August 28, 2006

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series T5 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series FT5 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02% 
 ETF Series 0.60% 0.10%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> interest rate risk;

> credit risk;

> foreign investment risk;

> currency risk, to the extent the fund invests in foreign securities;

> capital erosion risk (Series T5 and Series FT5 units only); 

> trust investments risk;

> ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase 
transaction risks;

> large investor risk;

> lack of operating history risk;

>  risk that ETF Series units will trade at prices other than net asset 
value per ETF Series unit;

> risk of no active market for the ETF Series units; and

> cyber security risk.

Distribution policy

Mutual fund units

This fund intends to distribute a regular stream of income monthly 
and any net capital gains annually in December. For all mutual fund 
series, we automatically reinvest all distributions in additional 
units of the fund unless you tell your dealer to inform us that 
you want them in cash. You should ensure that your dealer 
informs us if you want your distributions in cash. Distributions 
on units held in registered plans and TFSAs offered through 
RBC Royal Bank are always reinvested.

For Series T5 and Series FT5 units, the dollar amount of your monthly 
distribution is reset at the beginning of each calendar year and is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of 
the distribution. Although not expected, the monthly distribution may 
be adjusted during the year, if required and without prior notification, 
as capital market conditions change and/or affect the ability to 

maintain the payout rate for Series T5 and Series FT5 units. You can 
get information on the current monthly distribution amount from our 
website at www.rbcgam.com. 

If the regular monthly distributions are less than the fund’s net 
income and net capital gains for the year, we will make an additional 
distribution in December. For Series T5 and Series FT5 units, these 
additional year‑end distributions will be reinvested in additional 
units of the fund in order to maintain the payout rate even if you 
have elected to take your monthly distributions in cash. 

If the regular monthly distributions exceed each series unit’s 
share of the fund’s net income and net capital gains for the 
year, the excess distributions will be treated as a return of 
capital to the unitholder. Return of capital represents a return 
to the unitholder of a portion of their own invested capital. 
This excess amount will not be taxable to you in the year 
of receipt. The part of the distribution that is a return of capital 
will reduce the adjusted cost base per unit of your units. If you 
hold your units in a non‑registered account and if you receive your 
distributions in cash rather than having them reinvested in new 
units, the amount of the reduction in your adjusted cost base per 
unit will be realized as a larger capital gain (or reduced capital loss) 
in the year in which you redeem your units. If you hold your units in 
a registered account, the amount of the reduction in your adjusted 
cost base per unit will have no impact on the amount that is subject 
to tax when a withdrawal from the registered account occurs. For 
further information on the tax implications you should consult your 
tax advisor. Series T5 and Series FT5 units are designed primarily to 
be held in a non‑registered account.

ETF Series units

For ETF Series units, the fund intends to distribute a regular stream 
of income monthly in cash. The fund intends to distribute any net 
capital gains annually in December which, in our discretion, 
may be paid in cash or reinvested automatically in additional 
ETF Series units of the fund at a price equal to the net 
asset value per ETF Series unit of the fund. In the case of any 
reinvestment, the ETF Series units will be immediately consolidated, 
such that the number of outstanding ETF Series units following the 
distribution will equal the number of ETF Series units outstanding 
prior to the distribution. 

RBC Canadian Equity Income Fund
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term total returns 
primarily consisting of capital appreciation. The fund invests 
primarily in equity securities of mid‑sized Canadian companies that 
offer above average prospects for growth. The fund may also invest 
in smaller capitalization companies that have adequate liquidity. 

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider quantitative 
and technical factors. Stock selection decisions are ultimately based 
on an understanding of the company, its business and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  focuses on companies with a history of high growth in sales and 
earnings, with above average prospects for continued growth;

>  selects companies with strong management, focused business 
models and a competitive advantage;

>  diversifies the fund across industry groups and may invest in large‑, 
mid‑ and small‑capitalization companies;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives for non‑hedging purposes as a substitute 
for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98;

>  may invest no more than 25% of the fund’s assets in foreign 
securities and foreign currencies;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

FUND DETAILS

Type of fund Canadian equity fund

Date started Series A – July 12, 2021 Series I1 – November 1, 2003 

 Series D – July 12, 2021 Series O2 – August 21, 2003 
 Series F – July 12, 2021 

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series A 1.75% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series I 0.55% 0.10% 
 Series O negotiable and paid directly to RBC GAM3 0.10%
1  Effective June 30, 2021, Series I units of the fund are no longer available for purchase by new investors. Investors who held Series I units of the fund on June 30, 2021 can continue to make additional 

investments into the fund. Please contact us or your dealer for more information.
2 Prior to this date, the fund existed but units of the fund were not offered by prospectus.
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Canadian Mid-Cap Equity Fund  
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> market risk;

> specialization risk;

> small‑cap risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk; and

> cyber security risk.

Distribution policy

This fund intends to distribute any net income quarterly in March, 
June, September and December and any net capital gains annually 
in December. We automatically reinvest all distributions in 
additional units of the fund unless you tell your dealer to 
inform us that you want them in cash. You should ensure that 
your dealer informs us if you want your distributions in cash. 
Distributions on units held in registered plans and TFSAs offered 
through RBC Royal Bank are always reinvested.

RBC Canadian Mid-Cap Equity Fund  
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RBC Canadian Small & Mid-Cap Resources Fund

FUND DETAILS

Type of fund Canadian sector equity fund

Date started  Series A – February 17, 2015 Series F – February 17, 2015
 Series D – February 17, 2015 Series O – October 3, 2013

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.10% 
 Series D  1.00% 0.10% 
 Series F  0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in small‑ and mid‑cap equity securities 
of companies that are listed on an exchange in Canada, within the 
energy and materials sectors.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in common and preferred shares and other 
securities which can be converted to such shares at the holder’s 
option, of companies that are listed on an exchange in Canada, 
within the energy and materials sectors;

>  focuses on shares of small‑ and mid‑cap companies, but may also 
invest in large‑cap companies;

>  invests in companies that are involved directly or indirectly in the 
exploration, development, production or distribution of natural or 
other resources. This includes companies that provide services to, 
use, or may benefit from, developments in the natural resources 
sector or companies that develop, design or provide products and 
services significant to a country’s or region’s infrastructure and its 
future evolution;

>  manages overall portfolio risk by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities held by the fund;

>  may invest up to 10% of the fund’s assets in foreign securities; 

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives such as options, futures, forward 
contracts and swaps for non‑hedging purposes as a substitute for 
direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.
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RBC Canadian Small & Mid-Cap Resources Fund

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> specialization risk;

> small‑cap risk;

> commodity risk; 

> liquidity risk;

> foreign investment risk; 

> currency risk; 

> ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Private Canadian 
Equity Pool, RBC Canadian Equity Fund and RBC Balanced Fund 
held approximately 40.0%, 38.3% and 15.3%, respectively, of the 
outstanding units of the fund.); and

>  cyber security risk.

At certain times during the 12 months preceding the date of this 
simplified prospectus, more than 10% of the net assets of this 
fund, on a market value basis, were invested in common shares 
of Tourmaline Oil Corp. and ARC Resources Ltd. The maximum 
percentage of the net assets of the fund, on a market value basis, 
invested in Tourmaline Oil Corp. and ARC Resources Ltd. did not at 
any time exceed 10.6% and 10.4%, respectively. This may result in 
issuer‑specific risk described in more detail on page 90.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the S&P/TSX Small Cap Index. The S&P/TSX Small 
Cap Index tracks the performance of small‑capitalization stocks in 
the Canadian market.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of Canadian and/or 
U.S. companies priced below their true value and offering long‑term 
opportunities for growth.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  applies a bottom‑up stock selection process to identify quality 
companies that are undervalued based on criteria such as assets, 
earnings and cash flow;

>  reviews the financial statistics of each company to determine  
if the stock is priced below its fundamental value or relative to 
similar companies;

>  uses a value investment approach which focuses on buying 
undervalued securities and therefore should provide a lower level 
of volatility than a portfolio of growth oriented stocks;

>  reviews economic, industry and company‑specific information to 
assess the prospects for the company;

>  considers global macro factors, such as the pace and quality of 
global economic growth and the outlook for commodity prices;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest in fixed‑income securities or cash to protect value in 
certain market conditions;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of the U.S. dollar relative to the Canadian 
dollar. The portfolio manager will determine the level of currency 
exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

RBC North American Value Fund

FUND DETAILS

Type of fund North American equity fund

Date started Series A – April 20, 1998 Series FT5 – August 11, 2014 
 Series T5 – August 11, 2014 Series O – July 11, 2011 
 Series D – July 3, 2007 ETF Series (NEO: RNAV) – June 29, 2022 
 Series F – August 13, 2001

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series T5 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series FT5 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02% 
 ETF Series 0.60% 0.10%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  specialization risk;

>  foreign investment risk;

>  currency risk;

>  capital erosion risk (Series T5 and Series FT5 units only);

> ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk;

> lack of operating history risk;

>  risk that ETF Series units will trade at prices other than net asset 
value per ETF Series unit;

>  risk of no active market for the ETF Series units; and

>  cyber security risk.

Distribution policy

Mutual fund units

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all mutual fund series, we automatically 
reinvest all distributions in additional units of the fund unless 
you tell your dealer to inform us that you want them in cash. 
You should ensure that your dealer informs us if you want your 
distributions in cash. Distributions on units held in registered plans and 
TFSAs offered through RBC Royal Bank are always reinvested. 

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 

is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com. 

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash.

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated as 
a return of capital to the unitholder. Return of capital represents 
a return to the unitholder of a portion of their own invested 
capital. The excess amount will not be taxable to you in the year 
of receipt. The part of the distribution that is a return of capital will 
reduce the adjusted cost base per unit of your units. If you hold your 
units in a non‑registered account and if you receive your distributions 
in cash, the amount of the reduction in your adjusted cost base of your 
units will be realized as a larger capital gain (or reduced capital loss) 
in any year in which you redeem your units. If you hold your units in a 
registered account, the amount of the reduction in your adjusted cost 
base of your units will have no impact on the amount that is subject to 
tax when withdrawal from the registered account occurs. For further 
information on the tax implications you should consult your tax advisor. 
Series T5 and Series FT5 units are designed primarily to be held in a 
non‑registered account.

ETF Series units

For ETF Series units, the fund intends to distribute any net income 
annually in December in cash. The fund intends to distribute 
any net capital gains annually in December which, in our 
discretion, may be paid in cash or reinvested automatically in 
additional ETF Series units of the fund at a price equal to the 
net asset value per ETF Series unit of the fund. In the case of any 
reinvestment, the ETF Series units will be immediately consolidated, 
such that the number of outstanding ETF Series units following the 
distribution will equal the number of ETF Series units outstanding prior 
to the distribution.

RBC North American Value Fund
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of Canadian and/or  
U.S. companies that offer above average prospects for growth. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  focuses on innovative, growth‑oriented industries and businesses;

>  focuses on companies with above average prospects for continued  
growth that display superior fundamental, technical and 
quantitative characteristics;

>  selects companies with strong management, focused business 
models and a competitive advantage;

>  diversifies the fund across industry groups and may invest in  
large‑, mid‑ and small‑capitalization companies;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of the U.S. dollar relative to the Canadian 
dollar. The portfolio manager will determine the level of currency 
exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC North American Growth Fund

FUND DETAILS

Type of fund North American equity fund

Date started  Series A – January 11, 1993 Series O1 – September 5, 2006
 Series D – July 3, 2007 ETF Series (NEO: RNAG) – June 29, 2022 
 Series F – August 13, 2001

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.02% 
 ETF Series 0.60% 0.10%
1  Prior to July 3, 2007, Series O units of the fund were offered on a private placement basis.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  specialization risk;

>  small‑cap risk;

>  liquidity risk;

>  foreign investment risk;

>  currency risk;

> ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks;

> large investor risk; 

> lack of operating history risk; 

>  risk that ETF Series units will trade at prices other than net asset 
value per ETF Series unit; 

> risk of no active market for the ETF Series units; and 

> cyber security risk.

Distribution policy

Mutual fund units

This fund intends to distribute any net income and any net 
capital gains annually in December. For mutual fund series we 
automatically reinvest all distributions in additional units of 
the fund unless you tell your dealer to inform us that you want 
them in cash. Distributions on units held in registered plans and 
TFSAs offered through RBC Royal Bank are always reinvested.

ETF Series units

For ETF Series units, the fund intends to distribute any net income 
annually in December in cash. The fund intends to distribute 
any net capital gains annually in December which, in our 
discretion, may be paid in cash or reinvested automatically 
in additional ETF Series units of the fund at a price equal 
to the net asset value per ETF Series unit of the fund. In the 
case of any reinvestment, the ETF Series units will be immediately 
consolidated, such that the number of outstanding ETF Series units 
following the distribution will equal the number of ETF Series units 
outstanding prior to the distribution. 

RBC North American Growth Fund
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What does the fund invest in?

Investment objectives

> To achieve long‑term capital growth and regular dividend income.

The fund invests primarily in common and preferred shares of  
U.S. companies with above average dividend yields.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  selects companies with a sustainable dividend or good prospects 
of paying or growing their dividends and with potential to create 
value through events such as stock buybacks, takeovers and the 
reduction of debt;

>  may invest in fixed‑income securities such as government bonds, 
corporate bonds and treasury bills;

>  monitors and reviews investments on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of the U.S. dollar relative to the Canadian 
dollar. The portfolio manager will determine the level of currency 
exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

RBC U.S. Dividend Fund

FUND DETAILS

Type of fund U.S. equity fund

Date started  Series A – July 4, 2006 Series F – October 29, 2001
 Series T5 – September 24, 2012 Series FT5 – August 11, 2014 
 Series T8 – July 3, 2007 Series FT8 – February 28, 2022 
 Series D – July 3, 2007 Series O – October 1, 2007

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series T5 1.60% 0.10% 
 Series T8 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series FT5 0.60% 0.10% 
 Series FT8 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

> interest rate risk;

> credit risk;

> foreign investment risk;

> currency risk;

>  capital erosion risk (Series T5, Series T8, Series FT5 and Series FT8 
units only);

> ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase 
transaction risks;

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio and RBC Select Conservative Portfolio held approximately 
20.5% and 20.3%, respectively, of the outstanding units of the 
fund.); and

> cyber security risk.

Distribution policy

For all series other than Series T5, Series T8, Series FT5 and 
Series FT8 units, this fund intends to distribute any net income 
quarterly in March, June, September and December and any 
net capital gains annually in December. For all series, we 
automatically reinvest all distributions in additional units of 
the fund unless you tell your dealer to inform us that you want 
them in cash. You should ensure that your dealer informs us if 
you want your distributions in cash. Distributions on units held in 
registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested.

For Series T5, Series T8, Series FT5 and Series FT8 units, the fund 
intends to make regular monthly distributions. The dollar amount of 
your monthly distribution is reset at the beginning of each calendar 
year. It is a factor of the payout rate for Series T5, Series T8, 
Series FT5 and Series FT8 units (which is expected to remain at or 
about 5% for Series T5 and Series FT5 units and at or about 8% for 

Series T8 and Series FT8 units), the net asset value per unit as of 
the end of the previous calendar year, and the number of units of the 
fund you own at the time of the distribution. Although not expected, 
we may also adjust the monthly distribution during the year, without 
prior notification, if capital market conditions have significantly 
affected the ability to maintain the payout rate for Series T5, 
Series T8, Series FT5 or Series FT8 units. You can get information on 
the current monthly distribution amount per unit from our website at 
www.rbcgam.com.

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5, Series T8, Series FT5 
and Series FT8 units, these additional year‑end distributions will 
be reinvested in additional units of the fund in order to maintain 
the payout rate even if you have elected to take your monthly 
distributions in cash.

The total amount of distributions for Series T5, Series T8, 
Series FT5 and Series FT8 units for a year may exceed the 
Series T5, Series T8, Series FT5 and Series FT8 units’ share 
of the income and capital gains earned by the fund in that 
year. This excess amount will be treated as a return of capital 
to the unitholder. Return of capital represents a return to the 
unitholder of a portion of their own invested capital. This 
excess amount will not be taxable to you in the year of receipt. 
The part of the distribution that is a return of capital will reduce the 
adjusted cost base per unit of your units. If you hold your units in a 
non‑registered account and if you receive your distributions in cash, 
the amount of the reduction in your adjusted cost base of your units 
will be realized as a larger capital gain (or reduced capital loss) in 
any year in which you redeem your units. If you hold your units in a 
registered account, the amount of the reduction in your adjusted cost 
base of your units will have no impact on the amount that is subject 
to tax when withdrawal from the registered account occurs. For 
further information on the tax implications you should consult your 
tax advisor. Series T5, Series T8, Series FT5 and Series FT8 units are 
designed primarily to be held in a non‑registered account.

RBC U.S. Dividend Fund
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What does the fund invest in?

Investment objectives

>  To achieve long‑term capital growth and regular dividend income 
while minimizing the exposure to currency fluctuations between 
the U.S. and Canadian dollars.

The fund invests primarily in common and preferred shares of  
U.S. companies with above average dividend yields either directly 
or indirectly through investment in other mutual funds managed 
by RBC GAM or an affiliate of RBC GAM. The fund will also use 
derivatives to hedge against the fluctuations in the value of the 
U.S. dollar relative to the Canadian dollar. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

Currently, the fund invests directly in common and preferred shares 
of U.S. companies with above average dividend yields. 

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund employs investment strategies similar to those of the  
RBC U.S. Dividend Fund, but also employs strategies to minimize 
the effect on the fund of currency fluctuations between the U.S. and 
Canadian dollars. 

To achieve the fund’s objectives, the portfolio manager:

>  selects companies with a sustainable dividend or good prospects 
of paying or growing their dividends and with potential to create 
value through events such as stock buybacks, takeovers and the 
reduction of debt;

>  may invest in fixed‑income securities such as government bonds, 
corporate bonds and treasury bills;

>  monitors and reviews investments on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

RBC U.S. Dividend Currency Neutral Fund 

FUND DETAILS

Type of fund U.S. equity fund

Date started  Series A – May 16, 2016 Series F – May 16, 2016
 Series T5 – May 16, 2016 Series FT5 – May 16, 2016 
 Series D – May 16, 2016 Series O – May 16, 2016

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series T5 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series FT5 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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RBC U.S. Dividend Currency Neutral Fund 

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates. The fund hedges against 
fluctuations in the U.S. dollar to minimize the fund’s exposure to 
changes in the value of the U.S. dollar relative to the  
Canadian dollar;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  interest rate risk;

>  credit risk;

>  foreign investment risk;

>   capital erosion risk (Series T5 and Series FT5 units only);

> ESG integration risk;

>  derivative risk;

>  multiple series risk; 

>   securities lending, repurchase and reverse repurchase 
transaction risks;

>  large investor risk; and

>  cyber security risk.

Although this fund will hedge the risk of changes in the exchange 
rate between the U.S. and Canadian dollars, there may be times 
when the fund may not be able to fully protect its underlying assets 
against losses from exposure to the U.S. dollar.

The use of strategies to protect the fund against a rise in the value 
of the Canadian dollar relative to the U.S. dollar will not eliminate 
the fluctuations in the price of securities held by the fund nor 
prevent losses, should the prices of securities held by the fund 
decline. These strategies will also limit the opportunity for gain as 
a result of an increase in the value of the U.S. dollar relative to the 
Canadian dollar.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the S&P 500 Total Return Index hedged to 
the Canadian dollar. The S&P 500 Total Return Index tracks the 
performance of 500 U.S. large‑capitalization stocks.

For more information see Investment risk classification methodology 
on page 117. 

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income quarterly in March, June, 
September and December and any net capital gains annually 
in December. For all series, we automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested.

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com.

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash.

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to 
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RBC U.S. Dividend Currency Neutral Fund 

you in the year of receipt. The part of the distribution that is a 
return of capital will reduce the adjusted cost base per unit of your 
units. If you hold your units in a non‑registered account and if you 
receive your distributions in cash, the amount of the reduction in 
your adjusted cost base of your units will be realized as a larger 
capital gain (or reduced capital loss) in any year in which you redeem 
your units. If you hold your units in a registered account, the amount 
of the reduction in your adjusted cost base of your units will have 
no impact on the amount that is subject to tax when withdrawal 
from the registered account occurs. For further information on the 
tax implications you should consult your tax advisor. Series T5 
and Series FT5 units are designed primarily to be held in a 
non‑registered account.
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of U.S. companies in 
order to provide broad exposure to economic growth opportunities  
in the U.S. market.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  diversifies the fund across industries within the U.S. market;

>  selects companies based on strong management, focused  
business models and the potential for future growth in earnings 
and cash flow;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of the U.S. dollar relative to the Canadian 
dollar. The portfolio manager will determine the level of currency 
exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

RBC U.S. Equity Fund

FUND DETAILS

Type of fund U.S. equity fund

Date started  Series A – October 31, 1972 Series F – August 13, 2001
 Series AZ1 – January 24, 2022 Series FZ1 – January 24, 2022 
 Series T5 – February 27, 2017 Series FT5 – February 27, 2017 
 Series D – July 3, 2007  Series O2 – September 5, 2006 
 Series DZ1 – January 24, 2022

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series AZ 1.60% 0.07% 
 Series T5 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series DZ 0.85% 0.07% 
 Series F 0.60% 0.10% 
 Series FZ 0.60% 0.07% 
 Series FT5 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM3 0.02%
1  Effective on or about April 8, 2022, Series AZ, Series DZ and Series FZ units of the fund are no longer available for purchase by new investors. Investors who held Series AZ, Series DZ and Series FZ 

units of the fund on or about April 8, 2022 can continue to make additional purchases in Series AZ, Series DZ and Series FZ units of the fund. In addition, RBC GAM may also maintain capacity for 
certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in the fund. Please contact us or your dealer for more information. 

2 Prior to July 3, 2007, Series O units of the fund were offered on a private placement basis.
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> foreign investment risk;

> currency risk;

> capital erosion risk (Series T5 and Series FT5 units only);

> ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Conservative 
Portfolio and RBC Select Balanced Portfolio held approximately 
21.1% and 21.0%, respectively, of the outstanding units of the 
fund.); and

>  cyber security risk.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested. 

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 

distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com. 

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash. 

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to you 
in the year of receipt. The part of the distribution that is a return 
of capital will reduce the adjusted cost base per unit of your units. If 
you hold your units in a non‑registered account and if you receive your 
distributions in cash, the amount of the reduction in your adjusted cost 
base of your units will be realized as a larger capital gain (or reduced 
capital loss) in any year in which you redeem your units. If you hold 
your units in a registered account, the amount of the reduction in your 
adjusted cost base of your units will have no impact on the amount 
that is subject to tax when withdrawal from the registered account 
occurs. For further information on the tax implications you should 
consult your tax advisor. Series T5 and Series FT5 units are designed 
primarily to be held in a non‑registered account.

RBC U.S. Equity Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth by investing primarily in  
U.S. equity investments and common stock equivalents, while 
minimizing the exposure to currency fluctuations between the  
U.S. and Canadian dollars.

The fund invests primarily in equity securities of U.S. companies in 
order to provide broad exposure to economic growth opportunities 
in the U.S. market. The fund will also use derivatives to hedge 
against the fluctuations in the value of the U.S. dollar relative to the 
Canadian dollar.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund employs investment strategies similar to those of the RBC U.S. 
Equity Fund, but also employs strategies to minimize the effect on the 
fund of currency fluctuations between the U.S. and Canadian dollars.

To achieve the fund’s objectives, the portfolio manager:

>  diversifies the fund across industries within the U.S. market;

>  selects companies based on strong management, focused business 
models and the potential for future growth in earnings and  
cash flow;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates. The fund hedges against 
fluctuations in the U.S. dollar to minimize exposure to changes  
of the U.S. dollar relative to the Canadian dollar;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC U.S. Equity Currency Neutral Fund

FUND DETAILS

Type of fund U.S. equity fund

Date started  Series A – January 23, 2006 Series F – January 23, 2006
 Series D – July 3, 2007 Series O – December 31, 2007

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> foreign investment risk;

> ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk; and 

>  cyber security risk.

Although this fund will hedge the risk of changes in the exchange 
rate between the U.S. dollar and the Canadian dollar, there may be 
times when the fund may not be able to fully protect its underlying 
assets against losses from exposure to the U.S. dollar.

The use of strategies to protect the fund against a rise in the value 
of the Canadian dollar relative to the U.S. dollar will not eliminate 
the fluctuations in the price of securities held by the fund nor 
prevent losses, should the prices of securities held by the fund 
decline. These strategies will also limit the opportunity for gain as  
a result of an increase in the value of the U.S. dollar relative to the 
Canadian dollar.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC U.S. Equity Currency Neutral Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of U.S. companies using a 
quantitative investment approach. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund is managed using a quantitative investment model 
designed to select individual stocks while controlling portfolio‑level 
risk. This involves building a portfolio that maximizes exposure 
to factors associated with outperformance, while controlling for 
exposure to risk factors.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of U.S. companies; 

>  diversifies the fund across industries within the U.S. market;

>  uses a quantitative investment process that: 

 –  seeks to exploit both informational and behavioural opportunities 
in the market; 

 –  evaluates companies across multiple factors on securities 
selection; and 

 –  maximizes exposure to factors that our research shows 
are associated with outperformance, such as quality and 
growth, while controlling for exposure to risk factors, such as 
company‑specific risks or risks associated with being included 
in a particular sector. Our quantitative investment process 
assesses these factors by considering both traditional measures 
derived from financial statements, as well as historical security 
performance data;

> will monitor and review the fund on an ongoing basis;

> may invest no more than 25% of its assets in non‑U.S. securities; 

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. The investment team has the discretion to 
restrict or reduce exposure to issuers with poor ESG practices. See 
Investment considerations – Responsible investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC QUBE U.S. Equity Fund

FUND DETAILS

Type of fund U.S. equity fund

Date started  Series A – July 12, 2021 Series F – August 20, 2018
 Series D – July 12, 2021 Series O – June 28, 2013

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> quantitative investment strategy risk; 

> market risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

> ESG integration risk;

> specialization risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio, RBC Select Conservative Portfolio and RBC Select Growth 
Portfolio held approximately 48.7%, 21.0% and 12.3%, respectively, 
of the outstanding units of the fund.); and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the S&P 500 Total Return Index. The S&P 500 Total 
Return Index tracks the performance of 500 U.S. large‑capitalization 
stocks. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC QUBE U.S. Equity Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of U.S. companies 
using a quantitative investment approach. The fund seeks to achieve 
a reduced level of volatility of returns as compared to the broader 
U.S. equity market.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund is managed using a quantitative investment model 
designed to select individual stocks while controlling portfolio‑level 
risk. This involves building a portfolio that maximizes exposure 
to factors associated with outperformance, while controlling for 
exposure to risk factors.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of U.S. companies; 

>  diversifies the fund across industries within the U.S. market;

>  uses a quantitative investment process that: 

 –  seeks to exploit both informational and behavioural opportunities 
in the market; 

 –  evaluates companies across multiple factors on securities 
selection; and 

 –  maximizes exposure to factors that our research shows 
are associated with outperformance, such as quality and 
growth, while controlling for exposure to risk factors, such as 
company‑specific risks or risks associated with being included 
in a particular sector. Our quantitative investment process 
assesses these factors by considering both traditional measures 
derived from financial statements, as well as historical security 
performance data;

>  seeks to achieve a reduced level of volatility as compared to  
the broader U.S. equity market through both security selection  
(i.e. selecting securities that are expected to be less volatile than 
the average volatility of such market) and portfolio construction 
(i.e. building a portfolio with security and sector weights designed 
to minimize the absolute volatility of the total portfolio). This will 
be accomplished through a quantitative investment process, which 
uses fundamental financial data about a company as well as 
measures of historical volatility;

>  will monitor and review the fund on an ongoing basis;

>  may invest no more than 25% of its assets in non‑U.S. securities; 

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. The investment team has the discretion to 
restrict or reduce exposure to issuers with poor ESG practices. See 
Investment considerations – Responsible investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

RBC QUBE Low Volatility U.S. Equity Fund

FUND DETAILS

Type of fund U.S. equity fund

Date started  Series A – November 19, 2012 Series F – November 19, 2012
 Series T5 – January 25, 2016 Series FT5 – January 25, 2016 
 Series D – November 19, 2012 Series O – November 19, 2012

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series T5 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series FT5 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> quantitative investment strategy risk; 

> market risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

> specialization risk;

> capital erosion risk (Series T5 and Series FT5 units only);

> ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks;

>  large investor risk; and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI USA Minimum Volatility Index. The 
MSCI USA Minimum Volatility Index tracks the after‑tax performance 
of a minimum variance strategy applied to U.S. large‑ and 
mid‑capitalization equities in the MSCI USA Index. This strategy 
has historically shown to exhibit lower volatility relative to the 
MSCI USA Index. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

RBC QUBE Low Volatility U.S. Equity Fund

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested.

For Series T5 and Series FT5 units, the fund intends to make regular 
monthly distributions. The dollar amount of your monthly distribution 
is reset at the beginning of each calendar year. It is a factor of the 
payout rate for Series T5 and Series FT5 units (which is expected to 
remain at or about 5%), the net asset value per unit as of the end of 
the previous calendar year, and the number of units of the fund you 
own at the time of the distribution. Although not expected, we may 
also adjust the monthly distribution during the year, without prior 
notification, if capital market conditions have significantly affected 
the ability to maintain the payout rate for Series T5 or Series FT5 
units. You can get information on the current monthly distribution 
amount per unit from our website at www.rbcgam.com. 

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash.

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 units’ 
share of the income and capital gains earned by the fund in 
that year. This excess amount will be treated as a return of 
capital to the unitholder. Return of capital represents a return 
to the investor of a portion of their own invested capital. This 
excess amount will not be taxable to you in the year of receipt. 
The part of the distribution that is a return of capital will reduce the 
adjusted cost base per unit of your units. If you hold your units in a 
non‑registered account and if you receive your distributions in cash, 
the amount of the reduction in your adjusted cost base of your units 
will be realized as a larger capital gain (or reduced capital loss) in 
any year in which you redeem your units. If you hold your units in a 
registered account, the amount of the reduction in your adjusted cost 
base of your units will have no impact on the amount that is subject 
to tax when withdrawal from the registered account occurs. For 
further information on the tax implications you should consult your 
tax advisor. Series T5 and Series FT5 units are designed primarily to 
be held in a non‑registered account.



381

U.S.  EQUITY FUNDS

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth while minimizing the exposure 
to currency fluctuations between the U.S. and Canadian dollars.

The fund invests primarily in equity securities of U.S. companies 
using a quantitative investment approach either directly or indirectly 
through investment in other mutual funds managed by RBC GAM or 
an affiliate of RBC GAM. The fund seeks to achieve a reduced level 
of volatility of returns as compared to the broader U.S. equity market. 
The fund will also use derivatives to hedge against the fluctuations 
in the value of the U.S. dollar relative to the Canadian dollar. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

Currently, the fund invests directly in equity securities of  
U.S. companies.

The fund is managed using a quantitative investment model 
designed to select individual stocks while controlling portfolio‑level 
risk. This involves building a portfolio that maximizes exposure 
to factors associated with outperformance, while controlling for 
exposure to risk factors.

The fund employs investment strategies similar to those of the  
RBC QUBE Low Volatility U.S. Equity Fund, but also employs 
strategies to minimize the effect on the fund of currency fluctuations 
between the U.S. and Canadian dollars.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of U.S. companies; 

>  diversifies the fund across industries within the U.S. market;

>  uses a quantitative investment process that: 

 –  seeks to exploit both informational and behavioural opportunities 
in the market; 

 –  evaluates companies across multiple factors on securities 
selection; and 

 –  maximizes exposure to factors that our research shows 
are associated with outperformance, such as quality and 
growth, while controlling for exposure to risk factors, such as 
company‑specific risks or risks associated with being included 
in a particular sector. Our quantitative investment process 
assesses these factors by considering both traditional measures 
derived from financial statements, as well as historical security 
performance data;

RBC QUBE Low Volatility U.S. Equity Currency Neutral Fund

FUND DETAILS

Type of fund U.S. equity fund

Date started  Series A – May 16, 2016 Series F – May 16, 2016
 Series T5 – May 16, 2016 Series FT5 – May 16, 2016 
 Series D – May 16, 2016 Series O – May 16, 2016

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series T5 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series FT5 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  seeks to achieve a reduced level of volatility as compared to  
the broader U.S. equity market through both security selection  
(i.e. selecting securities that are expected to be less volatile than 
the average volatility of such market) and portfolio construction 
(i.e. building a portfolio with security and sector weights designed 
to minimize the absolute volatility of the total portfolio). This will 
be accomplished through a quantitative investment process, which 
uses fundamental financial data about a company as well as 
measures of historical volatility;

>  will monitor and review the fund on an ongoing basis;

>  may invest no more than 25% of the fund’s assets in  
non‑U.S. securities; 

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. The investment team has the discretion to 
restrict or reduce exposure to issuers with poor ESG practices. See 
Investment considerations – Responsible investment on page 95;

>  may use derivatives for hedging purposes to protect against  
losses or reduce volatility resulting from changes in interest  
rates, market indices or foreign exchange rates. The fund hedges 
against fluctuations in the U.S. dollar to minimize the fund’s 
exposure to changes in the value of the U.S. dollar relative to the 
Canadian dollar;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  quantitative investment strategy risk; 

>  market risk;

>  foreign investment risk;

>  liquidity risk;

>  specialization risk;

> ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

> cyber security risk.

Although this fund will hedge the risk of changes in the exchange 
rate between the U.S. and Canadian dollars, there may be times 
when the fund may not be able to fully protect its underlying assets 
against losses from exposure to the U.S. dollar.

The use of strategies to protect the fund against a rise in the value 
of the Canadian dollar relative to the U.S. dollar will not eliminate 
the fluctuations in the price of securities held by the fund nor 
prevent losses, should the prices of securities held by the fund 
decline. These strategies will also limit the opportunity for gain as 
a result of an increase in the value of the U.S. dollar relative to the 
Canadian dollar.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the S&P 500 Total Return Index. The S&P 500 Total 
Return Index tracks the performance of 500 U.S. large‑capitalization 
stocks. Index returns are shown in U.S. dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested.

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
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distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com.

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash.

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to you 
in the year of receipt. The part of the distribution that is a return 
of capital will reduce the adjusted cost base per unit of your units. 
If you hold your units in a non‑registered account and if you receive 
your distributions in cash, the amount of the reduction in your 
adjusted cost base of your units will be realized as a larger capital 
gain (or reduced capital loss) in any year in which you redeem your 
units. If you hold your units in a registered account, the amount of 
the reduction in your adjusted cost base of your units will have no 
impact on the amount that is subject to tax when withdrawal from 
the registered account occurs. For further information on the tax 
implications you should consult your tax advisor. Series T5  
and Series FT5 units are designed primarily to be held in a  
non‑registered account.
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RBC U.S. Equity Value Fund

FUND DETAILS

Type of fund U.S. equity fund

Date started Series A – March 10, 2014 Series F – March 10, 2014 
 Series D – March 10, 2014 Series O – March 10, 2014

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of U.S. companies that 
are attractively valued relative to their peers, their own valuation 
history and the broader stock market while also offering long‑term 
opportunities for growth.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  applies a bottom‑up stock selection process to identify quality 
companies that are undervalued based on criteria such as assets, 
earnings and cash flow;

>  reviews the financial statistics of each company to determine if  
the stock is priced below its fundamental value or relative to 
similar companies;

>  uses a value investment approach which focuses on buying 
undervalued securities and therefore should provide a lower level 
of volatility than a portfolio of growth‑oriented stocks;

>  reviews economic, industry and company‑specific information to 
assess the prospects for the company;

>  considers global macro factors, such as the pace and quality of 
global economic growth and the outlook for commodity prices;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest in fixed‑income securities or cash to protect value in 
certain market conditions;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of the U.S. dollar relative to the Canadian 
dollar. The portfolio manager will determine the level of currency 
exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.
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RBC U.S. Equity Value Fund

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  specialization risk;

>  foreign investment risk;

>  currency risk;

> ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the S&P 500 Total Return Index. The S&P 500 Total 
Return Index tracks the performance of 500 U.S. large‑capitalization 
stocks. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

>  To track the performance of a generally recognized U.S. equity 
market index.

>  To provide long‑term capital growth.

The fund invests primarily in equity securities in substantially the 
same proportion as its benchmark index, either directly or indirectly 
through investment in other mutual funds.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  manages the fund to track the performance of the S&P 500 Total 
Return Index* (or any successor thereto). The S&P 500 Total Return 
Index is a market‑capitalization weighted index representing the 
performance of 500 U.S. large‑capitalization stocks;

*  All rights in the “S&P 500 Total Return Index” vest in S&P Dow Jones Indices LLC, an indirect 
subsidiary of S&P Global, Inc (S&P). Standard & Poor’s® and S&P® are registered trademarks 
of S&P. The fund is not sponsored, endorsed, sold or promoted by S&P or its licensors, and they 
make no representation, warranty, or condition regarding the results to be obtained from the use 
of the index or the advisability of investing in the fund.

>  invests up to 100% of the fund’s assets in units of other mutual 
funds (specifically, the iShares Core S&P 500 ETF). The iShares 
Core S&P 500 ETF seeks to provide long‑term capital growth by 
replicating, to the extent possible, the performance of the S&P 500 
Total Return Index, net of expenses. Units of the iShares Core 
S&P 500 ETF are purchased in U.S. dollars, resulting in currency 
exposure for investors. The fund’s return is a combination of the 
U.S. market return and the currency return (performance of the 
U.S. dollar relative to the Canadian dollar);

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

What are the risks of investing in the fund?

With an index fund, an investor accepts full market risk as the fund 
will maintain its holdings despite any adverse developments in 
the market. Therefore, investors must be prepared to participate in 
periodic equity market downturns.

The fund’s ability to achieve its investment objectives is directly 
related to the ability of the underlying fund(s) to achieve 
its objectives.

RBC U.S. Equity Index ETF Fund

FUND DETAILS

Type of fund U.S. equity index fund

Date started Series A – January 24, 2022 Series F – January 24, 2022
 Series D – January 24, 2022 Series O – January 5, 2022

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.09% 0.05% 
 Series D 0.34% 0.05% 
 Series F 0.09% 0.05% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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The risks of investing in this fund are similar to the risks of investing 
in the underlying fund(s) it holds. The fund generally takes on the 
risks of the underlying fund(s) in proportion to its investment in that 
fund. It may also take on certain of these risks directly.

Investing in the fund may also result in the following risks 
which are described in more detail beginning on page 85 of this 
simplified prospectus:

> market risk;

> tracking risk;

> foreign investment risk;

> currency risk; 

> derivative risk; 

> multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk; and

>  cyber security risk.

As the index weighting of an individual company increases, any 
increase or decrease in its value will have a greater impact on the 
fund’s unit value and total return. This may result in issuer‑specific 
risk described in more detail on page 90.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the S&P 500 Total Return Index. The S&P 500 Total 
Return Index tracks the performance of 500 U.S. large‑capitalization 
stocks. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC U.S. Equity Index ETF Fund
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What does the fund invest in?

Investment objectives

>  To track the performance of a generally recognized U.S. equity 
market index.

>  To provide long‑term capital growth while minimizing the exposure 
to currency fluctuations between the U.S. and Canadian dollar.

The fund invests primarily in equity securities in substantially the 
same proportion as its benchmark index, either directly or indirectly 
through investment in other mutual funds. The fund may also use 
derivatives to hedge against the fluctuations in the value of the  
U.S. dollar relative to the Canadian dollar.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>   manages the fund to track the performance of the S&P 500 Total 
Return Hedged 100% to CAD Index* (or any successor thereto). 
The S&P 500 Total Return Hedged 100% to CAD Index is a 
market‑capitalization weighted index representing the performance 
of 500 U.S. large‑capitalization stocks. The index return is based on 
the U.S. equity market return and excludes currency fluctuations in 
the value of the U.S. dollar relative to the Canadian dollar;

>  invests up to 100% of the fund’s assets in units of other mutual 
funds (specifically, the iShares Core S&P 500 Index ETF) and 
employs strategies to minimize the effect on the fund of currency 
fluctuations in the value of the U.S. dollar relative to the Canadian 
dollar. The fund may also invest in the iShares Core S&P 500 
Index ETF (CAD‑Hedged). The iShares Core S&P 500 Index ETF and 
iShares Core S&P 500 Index ETF (CAD‑Hedged) seek to provide 
long‑term capital growth by replicating, to the extent possible, the 
performance of the S&P 500 Total Return Index, net of expenses, 
and S&P 500 Total Return Hedged to Canadian Dollars Index, net of 
expenses, respectively;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

RBC U.S. Equity Currency Neutral Index ETF Fund   
(formerly, RBC U.S. Index Currency Neutral Fund)

FUND DETAILS

Type of fund U.S. equity index fund

Date started Series A – January 24, 2022 Series F – July 4, 2016
 Series DZ1, 2 – October 13, 1998 Series O – April 29, 2019

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.09% 0.05% 
 Series DZ 0.50% 0.05% 
 Series F 0.09% 0.05% 
 Series O negotiable and paid directly to RBC GAM3 0.02%
1  Effective January 21, 2022, this series of units of the fund are no longer available for purchase by new investors. Investors who held this series of units of the fund on January 21, 2022 can continue to 

make additional investments in the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in 
the fund. Please contact us or your dealer for more information. 

2  Prior to being re‑designated on January 24, 2022, this series of units was designated as Series A units. 
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

*  All rights in the “S&P 500 Total Return Hedged 100% to CAD Index” vest in S&P. Standard & 
Poor’s® and S&P® are registered trademarks of S&P. The fund is not sponsored, endorsed, sold 
or promoted by S&P or its licensors, and they make no representation, warranty, or condition 
regarding the results to be obtained from the use of the index or the advisability of investing in 
the fund.



389

U.S.  EQUITY FUNDS

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

The fund will invest its assets to gain exposure to a company in 
accordance with the index weighting of that company even if that 
weighting exceeds 10% of the index.

What are the risks of investing in the fund?

With an index fund, an investor accepts full market risk as the fund 
will maintain its holdings despite any adverse developments in 
the market. Therefore, investors must be prepared to participate in 
periodic equity market downturns.

The fund’s ability to achieve its investment objectives is 
directly related to the ability of the underlying funds to achieve 
their objectives. 

The risks of investing in this fund are similar to the risks of investing 
in the underlying funds it holds. The fund generally takes on the risks 
of the underlying fund in proportion to its investment in that fund. It 
may also take on certain of these risks directly. 

Investing in the fund may also result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> tracking risk;

> foreign investment risk;

> issuer‑specific risk;

> derivative risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

>  cyber security risk.

Although this fund will hedge the risk of changes in the exchange 
rate between the U.S. dollar and the Canadian dollar, there may be 
times when the fund may not be able to fully protect its underlying 
assets against losses from exposure to the U.S. dollar.

The use of strategies to protect the fund against a rise in the value 
of the Canadian dollar relative to the U.S. dollar will not eliminate 
the fluctuations in the price of securities held by an underlying 
fund nor prevent losses, should the prices of securities held by 
an underlying fund decline. These strategies will also limit the 
opportunity for gain as a result of an increase in the value of the 
U.S. dollar relative to the Canadian dollar.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC U.S. Equity Currency Neutral Index ETF Fund   
(formerly, RBC U.S. Index Currency Neutral Fund)
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What does the fund invest in?

Investment objectives

>  To track the performance of a generally recognized U.S. equity 
market index.

>  To provide long‑term capital growth.

The fund invests primarily in equity securities in substantially the 
same proportion as its benchmark index, either directly or indirectly 
through investment in other mutual funds.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>   manages the fund to track the performance of the S&P 500 Total 
Return Index* (or any successor thereto). The S&P 500 Total Return 
Index is a market‑capitalization weighted index representing the 
performance of 500 U.S. large‑capitalization stocks;

>  employs a passive investment strategy, meaning it focuses on 
diversification and tracking the overall characteristics of the 
applicable benchmark index;

>  uses a replication strategy to track, as closely as possible, the 
stocks and their weightings in the applicable benchmark index;

>  invests directly in the securities that make up the applicable 
benchmark index. The U.S. securities are purchased in U.S. dollars, 
resulting in currency exposure for investors. The fund’s return is 
a combination of the U.S. market return and the currency return 
(performance of the U.S. dollar relative to the Canadian dollar);

>  adjusts the composition of the fund to reflect changes in the 
composition of the underlying benchmark index;

>  does not seek to outperform the market, but should also not 
significantly underperform the market, thereby providing greater 
consistency of returns (relative to the benchmark) from year 
to year;

>  may invest up to 100% of the fund’s assets in units of other 
mutual funds;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

The fund will invest its assets in a company in accordance with the 
index weighting of that company even if that weighting exceeds 
10% of the index.

RBC U.S. Index Fund   

FUND DETAILS

Type of fund U.S. equity index fund

Date started1 Series DZ2 – October 13, 1998 Series O – April 29, 2019
 Series F – July 4, 2016 

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series DZ 0.50% 0.10% 
 Series F 0.09% 0.10% 
 Series O negotiable and paid directly to RBC GAM3 0.02%

Portfolio Sub-Advisor BlackRock Asset Management Canada Limited, Toronto, Ontario
1  Effective January 21, 2022, units of the fund are no longer available for purchase by new investors. Investors who held units of the fund on January 21, 2022 can continue to make additional 

investments into the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in the fund.  
Please contact us or your dealer for more information. 

2  Prior to being re‑designated on January 24, 2022, this series of units was designated as Series A units. 
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the fund 

in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to buy, 
redeem and switch – Mutual fund units – Series O units.

*  All rights in the “S&P 500 Total Return Index” vest in S&P. Standard & Poor’s® and S&P® are 
registered trademarks of S&P. The fund is not sponsored, endorsed, sold or promoted by S&P or 
its licensors, and they make no representation, warranty, or condition regarding the results to be 
obtained from the use of the index or the advisability of investing in the fund.
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What are the risks of investing in the fund?

With an index fund, an investor accepts full market risk as the fund 
will maintain its holdings despite any adverse developments in 
the market. Therefore, investors must be prepared to participate in 
periodic equity market downturns.

Investing in the fund may also result in the following risks 
which are described in more detail beginning on page 85 of this 
simplified prospectus:

> market risk;

> tracking risk;

> foreign investment risk;

> currency risk;

> issuer‑specific risk;

> derivative risk;

>  securities lending, repurchase and reverse repurchase transaction 
risks; and 

>  cyber security risk.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions 
on units held in registered plans and TFSAs offered through 
RBC Royal Bank are always reinvested.

RBC U.S. Index Fund   
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RBC O’Shaughnessy U.S. Value Fund (Unhedged)

FUND DETAILS

Type of fund U.S. equity fund

Date started Series A – January 29, 2018 Series F – January 29, 2018 
 Series D – January 29, 2018 Series O – January 29, 2018

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.25% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor O’Shaughnessy Asset Management, L.L.C., Stamford, Connecticut
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

>  To provide long‑term total returns, consisting of capital growth and 
current income.

The fund invests primarily in equity securities of U.S. companies 
based on Strategy Indexing®, an investment portfolio management 
model developed in 1995 by Jim O’Shaughnessy. Strategy Indexing 
is a rigorous and disciplined approach to stock selection based on 
characteristics associated with above average returns over long 
periods of time. Stocks, including American Depositary Receipts 
(ADRs), are bought and held over the course of each year, with no 
attempt to “time the markets.”

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  employs a proprietary quantitative approach to security selection 
based on research and analysis of historical data; 

>  screens securities using a factor‑based model for attractive value, 
growth and quality characteristics; 

>  screens securities based on financial and governance risk 
factors; and

>  through ongoing quantitative research, may modify the criteria  
with the goal of better achieving the strategy’s objective as 
described below.

The U.S. Value Strategy:
>  selects securities on the basis of several “factors,” which may 

include but are not limited to: 

 –  Valuation. Valuation is based on a variety of measures, 
which may include but are not limited to a company’s market 
capitalization ratios and financial statement metrics, such as 
price to sales and price to earnings. 

 –  Momentum. Momentum is based on a variety of measures, 
which may include but are not limited to six‑month total return 
and nine‑month total return. 

 –  Return of Capital to Shareholders. Return of Capital is based on 
a variety of measures, which may include but are not limited to 
dividends and buybacks. 

Other criteria, such as each company’s overall balance sheet or 
earnings quality, may also be used in determining the attractiveness 
of a security. The U.S. Value Strategy selects securities in the 
portfolio that generally meet certain market capitalization and 
liquidity thresholds.

>  will not hedge U.S. dollar exposure back to Canadian dollars;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool; and

>  buys and sells securities throughout the year based on sales and 
redemptions by investors.
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RBC O’Shaughnessy U.S. Value Fund (Unhedged)

Securities may be sold upon periodic rebalancing of the fund’s 
portfolio. The portfolio manager considers the same factors as it 
would when evaluating a security for purchase and generally sells 
securities when they no longer meet the criteria. 

During the course of the year, the strategy may remove names from 
the portfolio based on “red flag” events. Examples include but are 
not limited to: M&A activity, financial restatement or failure to 
certify financial statements.

Governance considerations are incorporated at multiple points 
within the investment process. When constructing the fund’s 
investment universe, the portfolio manager excludes stocks with 
poor governance and tilts towards those with strong governance. 
Governance considerations are also applied when rebalancing 
the fund’s portfolio. The portfolio manager has created its own 
proprietary quantitative ranking system to assess governance 
based on financial data that corresponds to financing difficulties, 
debt covenant concerns, revenue and expense recognition, and 
asset‑liability valuation. These rankings are included in the portfolio 
manager’s proprietary Financial Strength and Earnings Quality 
composites. The portfolio manager utilizes its proprietary data 
pipelines to actively monitor, on an ongoing basis, governance “red 
flag” events.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  specialization risk;

>  liquidity risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Target 2030 Education 
Fund held approximately 19.3% of the outstanding units of the 
fund.); and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the Russell 1000 Value Total Return Net Index. The 
Russell 1000 Value Total Return Net Index tracks the performance 
of approximately 1,000 U.S. large‑capitalization value stocks. Index 
returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income quarterly in March, 
June, September and December and any net capital gains annually 
in December. We automatically reinvest all distributions in 
additional units of the fund unless you tell your dealer to 
inform us that you want them in cash. Distributions on units held 
in registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested.
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What does the fund invest in?

Investment objectives

>  To provide a long‑term total return, consisting of capital growth 
and current income.

The fund invests primarily in equity securities of U.S. companies 
based on Strategy Indexing®, an investment portfolio management 
model developed in 1995 by Jim O’Shaughnessy. Strategy Indexing 
is a rigorous and disciplined approach to stock selection based on 
characteristics associated with above average returns over long 
periods of time. Stocks, including American Depositary Receipts 
(ADRs), are bought and held over the course of each year, with no 
attempt to “time the markets.”

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  employs a proprietary quantitative approach to security selection 
based on research and analysis of historical data;

>  screens securities using a factor‑based model for attractive value, 
growth and quality characteristics; 

>  screens securities based on financial and governance risk 
factors; and

>  through ongoing quantitative research, may modify the criteria 
with the goal of better achieving the strategy’s objective as 
described below.

The U.S. Value Strategy:
>  selects securities on the basis of several “factors,” which may 

include but are not limited to: 

 –  Valuation. Valuation is based on a variety of measures, 
which may include but are not limited to a company’s market 
capitalization ratios and financial statement metrics, such as 
price to sales and price to earnings. 

 –  Momentum. Momentum is based on a variety of measures, 
which may include but are not limited to six‑month total return 
and nine‑month total return. 

 –  Return of Capital to Shareholders. Return of Capital is based on 
a variety of measures, which may include but are not limited to 
dividends and buybacks. 

Other criteria, such as each company’s overall balance sheet or 
earnings quality, may also be used in determining the attractiveness 
of a security. The U.S. Value Strategy selects securities in the 
portfolio that generally meet certain market capitalization and 
liquidity thresholds.

RBC O’Shaughnessy U.S. Value Fund

FUND DETAILS

Type of fund U.S. equity fund

Date started  Series A – November 4, 1997 Series I1 – October 1, 2007
 Series D – July 3, 2007 Series O2 – September 5, 2006 
 Series F – August 13, 2001 

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.25% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series I 0.60% 0.02% 
 Series O negotiable and paid directly to RBC GAM3 0.02%

Portfolio Sub-Advisor  O’Shaughnessy Asset Management, L.L.C., Stamford, Connecticut
1  Effective June 30, 2016, Series I units of the fund are no longer available for purchase by new investors. Investors who held Series I units of the fund on June 30, 2016 can continue to make  

additional investments into the fund. Please contact us or your dealer for more information.
2  Prior to July 3, 2007, Series O units of the fund were offered on a private placement basis.
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates. The fund hedges against 
fluctuations in the U.S. dollar to minimize exposure to changes  
of the U.S. dollar relative to the Canadian dollar;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool; and

>  buys and sells securities throughout the year based on sales and 
redemptions by investors.

Securities may be sold upon periodic rebalancing of the fund’s 
portfolio. The portfolio manager considers the same factors as it 
would when evaluating a security for purchase and generally sells 
securities when they no longer meet the criteria. 

During the course of the year, the strategy may remove names from 
the portfolio based on “red flag” events. Examples include but are 
not limited to: M&A activity, financial restatement or failure to 
certify financial statements.

Governance considerations are incorporated at multiple points 
within the investment process. When constructing the fund’s 
investment universe, the portfolio manager excludes stocks with 
poor governance and tilts towards those with strong governance. 
Governance considerations are also applied when rebalancing 
the fund’s portfolio. The portfolio manager has created its own 
proprietary quantitative ranking system to assess governance 
based on financial data that corresponds to financing difficulties, 
debt covenant concerns, revenue and expense recognition, and 
asset‑liability valuation. These rankings are included in the portfolio 
manager’s proprietary Financial Strength and Earnings Quality 
composites. The portfolio manager utilizes its proprietary data 
pipelines to actively monitor, on an ongoing basis, governance “red 
flag” events.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> foreign investment risk;

> currency risk;

> specialization risk;

> ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

> large investor risk; and

> cyber security risk.

Distribution policy

This fund intends to distribute any net income quarterly in March, 
June, September and December and any net capital gains annually  
in December. We automatically reinvest all distributions in 
additional units of the fund unless you tell your dealer to 
inform us that you want them in cash. Distributions on units held 
in registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested.

RBC O’Shaughnessy U.S. Value Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth through investment primarily  
in U.S. mid‑capitalized equity investments and common stock 
equivalents.

The fund invests primarily in equity securities of mid‑cap companies 
in order to provide broad exposure to economic growth opportunities 
in the equity markets.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  diversifies the fund across industries within the U.S. market;

>  selects companies based on strong management, focused  
business models and the potential for future growth in earnings 
and cash flow;

>  reviews economic, industry and company‑specific information  
to assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of the U.S. dollar relative to the Canadian 
dollar. The portfolio manager will determine the level of currency 
exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment to 
efficiently adjust the fund’s asset mix in a timely manner; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC U.S. Mid-Cap Growth Equity Fund

FUND DETAILS

Type of fund U.S. mid‑cap equity fund

Date started  Series A – March 31, 1992 Series F – August 13, 2001
 Series D – July 3, 2007 Series O1 – September 5, 2006

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.02%
1 Prior to July 3, 2007, Series O units of the fund were offered on a private placement basis.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  specialization risk; 

>  liquidity risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio and RBC Select Growth Portfolio held approximately 36.4% 
and 12.0%, respectively, of the outstanding units of the fund.); and

>  cyber security risk.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC U.S. Mid-Cap Growth Equity Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth by investing primarily in U.S. 
mid‑capitalized equity investments and common stock equivalents 
while minimizing the exposure to currency fluctuations between 
the U.S. and Canadian dollars.

The fund invests primarily in equity securities of mid‑cap companies 
in order to provide broad exposure to economic growth opportunities 
in the U.S. market. The fund will also use derivatives to hedge 
against fluctuations in the value of the U.S. dollar relative to the 
Canadian dollar.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund employs investment strategies similar to those of the  
RBC U.S. Mid‑Cap Growth Equity Fund, but also employs strategies 
to minimize the effect on the fund of currency fluctuations between  
the U.S. and Canadian dollars.

To achieve the fund’s objectives, the portfolio manager:

>  diversifies the fund across industries within the U.S. market;

>  selects companies based on strong management, focused  
business models and the potential for future growth in earnings 
and cash flow;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates. The fund hedges against 
fluctuations in the U.S. dollar to minimize exposure to changes  
of the U.S. dollar relative to the Canadian dollar;

>  may use derivatives to protect against losses from changes in 
interest rates or market indices;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC U.S. Mid-Cap Growth Equity Currency Neutral Fund

FUND DETAILS

Type of fund U.S. mid‑cap equity fund

Date started  Series A – January 23, 2006 Series F – January 23, 2006
 Series D – July 3, 2007 Series O – July 2, 2010

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  specialization risk; 

>  liquidity risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

> large investor risk; and

> cyber security risk.

Although this fund will hedge the risk of changes in the exchange 
rate between the U.S. dollar and the Canadian dollar, there may be 
times when the fund may not be able to fully protect its underlying 
assets against losses from exposure to the U.S. dollar.

The use of strategies to protect the fund against a rise in the value 
of the Canadian dollar relative to the U.S. dollar will not eliminate 
the fluctuations in the price of securities held by the fund nor prevent 
losses, should the prices of securities held by the fund decline. These 
strategies will also limit the opportunity for gain as a result of an 
increase in the value of the U.S. dollar relative to the Canadian dollar.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC U.S. Mid-Cap Growth Equity Currency Neutral Fund



400

U.S.  EQUITY FUNDS

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of U.S. mid‑cap companies 
that are deemed to be undervalued in order to provide broad 
exposure to economic growth opportunities in the equity markets.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  diversifies the fund across industries within the U.S. market;

>  selects companies based on strong management, focused  
business models and the potential for future growth in earnings 
and cash flow;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of the U.S. dollar relative to the Canadian 
dollar. The portfolio manager will determine the level of currency 
exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment to 
efficiently adjust the fund’s asset mix in a timely manner; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool. 

RBC U.S. Mid-Cap Value Equity Fund

FUND DETAILS

Type of fund U.S. mid‑cap equity fund

Date started  Series A – January 30, 2012 Series F – January 30, 2012
 Series D – January 30, 2012 Series O – January 30, 2012

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.10%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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RBC U.S. Mid-Cap Value Equity Fund

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  specialization risk;

>  liquidity risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>   securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio and RBC Select Growth Portfolio held approximately 
52.0% and 16.9%, respectively, of the outstanding units of the 
fund.); and

> cyber security risk.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of U.S. small‑cap 
companies in order to provide broad exposure to economic growth 
opportunities in the equity markets.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  diversifies the fund across industries within the U.S. market;

>  selects companies based on strong management, focused business 
models and the potential for future growth in earnings and cash flow;

>   selects companies with superior long‑term business fundamentals 
including a proven product or service, market leadership, 
sustainable competitive advantage, and sound financials  
(financial position);

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates,  
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of the U.S. dollar relative to the 
Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment to 
efficiently adjust the fund’s asset mix in a timely manner; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC U.S. Small-Cap Core Equity Fund

FUND DETAILS

Type of fund U.S. small‑cap equity fund

Date started  Series A – January 30, 2012 Series F – January 30, 2012
 Series D – January 30, 2012 Series O – January 30, 2012

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.10%

Portfolio Sub-Advisor  RBC Global Asset Management (U.S.) Inc., Minneapolis, Minnesota 
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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RBC U.S. Small-Cap Core Equity Fund

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  small‑cap risk;

>  foreign investment risk;

>  currency risk;

>  liquidity risk;

>  specialization risk;

> ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC U.S. Equity Fund held 
approximately 11.6% of the outstanding units of the fund.); and

>  cyber security risk.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of U.S. small‑cap 
companies that are deemed to be undervalued in order to provide broad 
exposure to economic growth opportunities in the equity markets.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  diversifies the fund across industries within the U.S. market;

>  selects companies based on strong management, focused  
business models and the potential for future growth in earnings 
and cash flow;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102; 

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of the U.S. dollar relative to the Canadian 
dollar. The portfolio manager will determine the level of currency 
exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool. 

RBC U.S. Small-Cap Value Equity Fund

FUND DETAILS

Type of fund U.S. small‑cap equity fund

Date started  Series A – September 14, 2015 Series F – September 14, 2015
 Series D – September 14, 2015 Series O – September 14, 2015

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor  RBC Global Asset Management (U.S.) Inc., Minneapolis, Minnesota 
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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RBC U.S. Small-Cap Value Equity Fund

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  small‑cap risk;

>  foreign investment risk;

>  currency risk;

>  liquidity risk; 

>  specialization risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the Russell 2000 Value Index. The Russell 2000 Value 
Index tracks the performance of 2,000 U.S. small‑capitalization value 
stocks. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.



406

U.S.  EQUITY FUNDS

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth. 

The fund invests primarily in equity securities of U.S. companies 
based on Strategy Indexing®, an investment portfolio management 
model developed in 1995 by Jim O’Shaughnessy. Strategy Indexing 
is a rigorous and disciplined approach to stock selection based on 
characteristics associated with above average returns over long 
periods of time. Stocks, including American Depositary Receipts 
(ADRs), are bought and held over the course of each year, with no 
attempt to “time the markets.”

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  employs a proprietary quantitative approach to security selection 
based on research and analysis of historical data;

>  screens securities using a factor‑based model for attractive value, 
growth and quality characteristics; 

>  screens securities based on financial and governance risk factors;

>  invests in U.S. small‑cap stocks; and

>  through ongoing quantitative research, may modify the criteria  
with the goal of better achieving each strategy’s objective as 
described below.

The U.S. Growth Strategy:
>  selects securities on the basis of several “factors,” which may 

include but are not limited to: 

 –  Valuation. Valuation is based on a variety of measures, 
which may include but are not limited to a company’s market 
capitalization ratios and financial statement metrics, such as 
price to sales and price to earnings. 

 –  Momentum. Momentum is based on a variety of measures, 
which may include but are not limited to six‑month total return 
and nine‑month total return. 

 –  Return of Capital to Shareholders. Return of Capital is based on 
a variety of measures, which may include but are not limited to 
dividends and buybacks. 

Other criteria, such as each company’s overall balance sheet or 
earnings quality, may also be used in determining the attractiveness 
of a security. The U.S. Growth Strategy selects securities in the 
portfolio that generally meet certain market capitalization and 
liquidity thresholds.

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates. The fund hedges against 
fluctuations in the U.S. dollar to minimize exposure to changes of 
the U.S. dollar relative to the Canadian dollar;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool; and

RBC O’Shaughnessy U.S. Growth Fund

FUND DETAILS

Type of fund U.S. equity fund

Date started  Series A – November 4, 1997 Series F – August 13, 2001
 Series D – July 3, 2007 Series O – January 1, 2008

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.25% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor  O’Shaughnessy Asset Management, L.L.C., Stamford, Connecticut
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  buys and sells securities throughout the year based on sales and 
redemptions by investors.

Securities may be sold upon periodic rebalancing of the fund’s 
portfolio. The portfolio manager considers the same factors as it 
would when evaluating a security for purchase and generally sells 
securities when they no longer meet the criteria. 

During the course of the year, the strategy may remove names from 
the portfolio based on “red flag” events. Examples include but are 
not limited to: M&A activity, financial restatement or failure to 
certify financial statements.

Governance considerations are incorporated at multiple points 
within the investment process. When constructing the fund’s 
investment universe, the portfolio manager excludes stocks with 
poor governance and tilts towards those with strong governance. 
Governance considerations are also applied when rebalancing 
the fund’s portfolio. The portfolio manager has created its own 
proprietary quantitative ranking system to assess governance 
based on financial data that corresponds to financing difficulties, 
debt covenant concerns, revenue and expense recognition, and 
asset‑liability valuation. These rankings are included in the portfolio 
manager’s proprietary Financial Strength and Earnings Quality 
composites. The portfolio manager utilizes its proprietary data 
pipelines to actively monitor, on an ongoing basis, governance “red 
flag” events.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

> small‑cap risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

> specialization risk;

> ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

> large investor risk; and

> cyber security risk.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC O’Shaughnessy U.S. Growth Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth. 

The fund invests primarily in equity securities of U.S. companies 
based on Strategy Indexing®, an investment portfolio management 
model developed in 1995 by Jim O’Shaughnessy. Strategy Indexing  
is a rigorous and disciplined approach to stock selection based on 
characteristics associated with above average returns over long 
periods of time. Stocks, including American Depositary Receipts 
(ADRs), are bought and held over the course of each year, with no 
attempt to “time the markets.”

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  employs a proprietary quantitative approach to security selection 
based on research and analysis of historical data;

>  screens securities using a factor‑based model for attractive value, 
growth and quality characteristics; 

>  screens securities based on financial and governance risk factors;

>  invests in U.S. small‑ to mid‑cap stocks; and

>  through ongoing quantitative research, may modify the criteria  
with the goal of better achieving each strategy’s objective as 
described below.

The U.S. Growth Strategy II:
>  selects securities on the basis of several “factors,” which may 

include but are not limited to: 

 –  Valuation. Valuation is based on a variety of measures, 
which may include but are not limited to a company’s market 
capitalization ratios and financial statement metrics, such as 
price to sales and price to earnings. 

 –  Momentum. Momentum is based on a variety of measures, 
which may include but are not limited to six‑month total return 
and nine‑month total return. 

 –  Return of Capital to Shareholders. Return of Capital is based on 
a variety of measures, which may include but are not limited to 
dividends and buybacks. 

Other criteria, such as each company’s overall balance sheet or 
earnings quality, may also be used in determining the attractiveness 
of a security. The U.S. Growth Strategy II selects securities in the 
portfolio that generally meet certain market capitalization and 
liquidity thresholds.

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates. The fund hedges against 
fluctuations in the U.S. dollar to minimize exposure to changes of 
the U.S. dollar relative to the Canadian dollar;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool; and

FUND DETAILS

Type of fund U.S. equity fund

Date started  Series A – January 14, 2008 Series F – January 14, 2008
 Series D – January 14, 2008 Series O – June 28, 2018

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.10% 
 Series D 1.10% 0.10% 
 Series F 0.85% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor  O’Shaughnessy Asset Management, L.L.C., Stamford, Connecticut
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC O’Shaughnessy U.S. Growth Fund II
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>  buys and sells securities throughout the year based on sales and 
redemptions by investors.

Securities may be sold upon periodic rebalancing of the fund’s 
portfolio. The portfolio manager considers the same factors as it 
would when evaluating a security for purchase and generally sells 
securities when they no longer meet the criteria. 

During the course of the year, the strategy may remove names from 
the portfolio based on “red flag” events. Examples include but are 
not limited to: M&A activity, financial restatement or failure to 
certify financial statements.

Governance considerations are incorporated at multiple points 
within the investment process. When constructing the fund’s 
investment universe, the portfolio manager excludes stocks with 
poor governance and tilts towards those with strong governance. 
Governance considerations are also applied when rebalancing 
the fund’s portfolio. The portfolio manager has created its own 
proprietary quantitative ranking system to assess governance 
based on financial data that corresponds to financing difficulties, 
debt covenant concerns, revenue and expense recognition, and 
asset‑liability valuation. These rankings are included in the portfolio 
manager’s proprietary Financial Strength and Earnings Quality 
composites. The portfolio manager utilizes its proprietary data 
pipelines to actively monitor, on an ongoing basis, governance “red 
flag” events.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  small‑cap risk;

>  foreign investment risk;

> currency risk;

>  liquidity risk;

>  specialization risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

>  cyber security risk.

RBC O’Shaughnessy U.S. Growth Fund II

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of U.S. companies 
whose businesses relate to life sciences and technology and are 
expected to benefit from scientific and technological advances.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

Life science investments include biotechnology, medical devices 
and services, pharmaceuticals and medical instruments. Technology 
investments include computers, electronic components and systems, 
internet infrastructure, telecommunications, data processing and 
software. The fund may also invest in securities of comparable  
non‑U.S. companies.

To achieve the fund’s objectives, the portfolio manager:

>  uses a bottom‑up investment style, selecting companies based  
on strong management, focused business models and a 
competitive advantage;

>  seeks to identify leading edge technologies with defendable 
intellectual property;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

> diversifies across several industries to reduce risk;

>  adjusts the percentages of the fund’s assets invested in the 
technology and life sciences segments based on changes in the 
outlook for each segment;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of the U.S. dollar relative to the Canadian 
dollar. The portfolio manager will determine the level of currency 
exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC Life Science and Technology Fund

FUND DETAILS

Type of fund Science and technology fund

Date started  Series A – July 31, 1995 Series F – August 13, 2001
 Series D – July 3, 2007 Series O – March 22, 2021

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.10% 
 Series D 1.00% 0.10% 
 Series F 0.75% 0.10%
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> foreign investment risk;

> currency risk;

>  specialization risk, although this risk is reduced by diversifying 
between technology and life sciences industries;

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

> large investor risk; and

> cyber security risk.

At certain times during the 12 months preceding the date of this 
simplified prospectus, more than 10% of the net assets of this 
fund, on a market value basis, were invested in common shares of 
Microsoft Corp. The maximum percentage of the net assets of the 
fund, on a market value basis, invested in Microsoft Corp. did not 
at any time exceed 10.7%. This may result in issuer‑specific risk 
described in more detail on page 90.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Life Science and Technology Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in a portfolio of equity securities of  
major companies domiciled in the developed countries outside of 
North America.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund invests across regions in Europe, Australasia and the  
Far East.

The fund seeks to invest in the best investment ideas from across  
a range of sectors.

Stock selection is driven by a disciplined process of qualitative 
business appraisal and quantitative valuations.

Companies are selected based on key attributes, including:

> ability to grow their dividends over time;

>  sustainable competitive advantage and attractive industry dynamics;

> excess long‑term growth due to their strong competitive position;

> high and sustainable profitability;

> sound financial position;

>  strong management team, corporate governance and  
shareholder orientation;

> sustainable, clear and attractive dividend policy; and

> attractive relative value.

The fund invests in a focused list of companies, but will diversify 
across sectors.

The fund will focus on mid‑ to large‑cap stocks, but may also invest 
in smaller companies.

Overall portfolio risk is managed by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities in the benchmark.

The fund may also hold cash and fixed‑income securities.

The fund may invest in American Depositary Receipts (ADRs) in order 
to efficiently add international exposure and reduce the complexity 
of cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in a 
foreign company.

FUND DETAILS

Type of fund International equity fund

Date started Series A – January 25, 2016 Series F – November 6, 2006 
 Series T5 – January 25, 2016 Series FT5 – January 25, 2016 
 Series D – January 25, 2016 Series O – October 26, 2009

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series T5 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisors  RBC Global Asset Management (UK) Limited, London, England 
RBC Global Asset Management (Asia) Limited, Hong Kong, China (for the Asian equity portion of the fund)

1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  
fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC International Dividend Growth Fund
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The portfolio manager incorporates material ESG factors as part 
of the investment process to consider issuers’ oversight and 
management of these material ESG factors. See Investment 
considerations – Responsible investment on page 95.

The fund may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to the 
Canadian dollar. The portfolio manager will determine the level of 
currency exposure based on its current view of currency markets.

The fund may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment. The 
fund may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98. 

The fund may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>    market risk;

> foreign investment risk;

> currency risk;

> issuer‑specific risk;

> capital erosion risk (Series T5 and Series FT5 units only);

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Balanced Growth & 
Income Fund held approximately 54.1% of the outstanding units of 
the fund.); and 

>  cyber security risk.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income quarterly in March, June, 
September and December and any net realized capital gains 
in December. For all series, we automatically reinvest all 
distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You 
should ensure that your dealer informs us if you want your 
distributions in cash. Distributions on units held in registered plans 
and TFSAs offered through RBC Royal Bank are always reinvested.

For Series T5 and Series FT5 units, the fund intends to make regular 
monthly distributions. The dollar amount of your monthly distribution 
is reset at the beginning of each calendar year. It is a factor of 
the payout rate for Series T5 units and Series FT5 units (which is 
expected to remain at or about 5%), the net asset value per unit as 
of the end of the previous calendar year, and the number of units 
of the fund you own at the time of the distribution. Although not 
expected, we may also adjust the monthly distribution during the 
year, without prior notification, if capital market conditions have 
significantly affected the ability to maintain the payout rate for 
Series T5 or Series FT5 units. You can get information on the  
current monthly distribution amount per unit from our website  
at www.rbcgam.com.

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash.

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed Series T5 and Seris FT5 the units’ 
share of the income and capital gains earned by the fund in 
that year. This excess amount will be treated as a return of 
capital to the unitholder. Return of capital represents a return 
to the investor of a portion of their own invested capital. This 
excess amount will not be taxable to you in the year of receipt. 
The part of the distribution that is a return of capital will reduce the 
adjusted cost base per unit of your units. If you hold your units in a 
non‑registered account and if you receive your distributions in cash, 

RBC International Dividend Growth Fund
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RBC International Dividend Growth Fund

the amount of the reduction in your adjusted cost base of your units 
will be realized as a larger capital gain (or reduced capital loss) in 
any year in which you redeem your units. If you hold your units in a 
registered account, the amount of the reduction in your adjusted cost 
base of your units will have no impact on the amount that is subject 
to tax when withdrawal from the registered account occurs. For 
further information on the tax implications you should consult your 
tax advisor. Series T5 and Series FT5 units are designed primarily to 
be held in a non‑registered account.
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of companies outside 
of North America. The fund provides exposure to economies that 
offer different business cycles and growth opportunities than North 
American markets.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  assesses the economic outlook for regions outside of North 
America, including expected growth, market valuations and 
economic trends;

>  focuses on outlook for sectors and themes as they relate to regions 
in Europe, Australasia and the Far East;

>  diversifies the fund by sector within the regions to help reduce risk;

>  employs a number of valuation methods to determine share price;

>  selects individual stocks based on the intrinsic value of each 
company, liquidity considerations and overall portfolio risk;

>  has regular contact with companies in order to understand the 
competitive environment in which each operates;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of foreign currencies relative to the 
Canadian dollar. The portfolio manager will determine the level of 
currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

RBC International Equity Fund

FUND DETAILS

Type of fund International equity fund

Date started  Series A – January 11, 1993 Series FT5 – February 27, 2017
 Series T5 – February 27, 2017 Series O – January 1, 2008 
 Series D – July 3, 2007 ETF Series (NEO: RINT) – June 29, 2022 
 Series F – August 13, 2001 

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series T5 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02% 
 ETF Series 0.75% 0.15%

Portfolio Sub-Advisors  RBC Global Asset Management (UK) Limited, London, England (for the European equity portion of the fund) 
 RBC Global Asset Management (Asia) Limited, Hong Kong, China (for the Asian equity portion of the fund)
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  capital erosion risk (Series T5 and Series FT5 units only);

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

> large investor risk; 

> lack of operating history risk; 

>  risk that ETF Series units will trade at prices other than net asset 
value per ETF Series unit; 

> risk of no active market for the ETF Series units; and 

> cyber security risk.

Distribution policy

Mutual fund units

For all series other than Series T5 and Series FT5 units, this 
fund intends to distribute any net income and any net capital 
gains annually in December. For all mutual fund series, we 
automatically reinvest all distributions in additional units of 
the fund unless you tell your dealer to inform us that you want 
them in cash. You should ensure that your dealer informs us if 
you want your distributions in cash. Distributions on units held in 
registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested. 

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com. 

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash. 

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to 
you in the year of receipt. The part of the distribution that is a 
return of capital will reduce the adjusted cost base per unit of your 
units. If you hold your units in a non‑registered account and if you 
receive your distributions in cash, the amount of the reduction in 
your adjusted cost base of your units will be realized as a larger 
capital gain (or reduced capital loss) in any year in which you redeem 
your units. If you hold your units in a registered account, the amount 
of the reduction in your adjusted cost base of your units will have 

RBC International Equity Fund
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no impact on the amount that is subject to tax when withdrawal 
from the registered account occurs. For further information on the 
tax implications you should consult your tax advisor. Series T5 
and Series FT5 units are designed primarily to be held in a 
non‑registered account.

ETF Series units

For ETF Series units, the fund intends to distribute any net income 
annually in December in cash. The fund intends to distribute 
any net capital gains annually in December which, in our 
discretion, may be paid in cash or reinvested automatically 
in additional ETF Series units of the fund at a price equal 
to the net asset value per ETF Series unit of the fund. In the 
case of any reinvestment, the ETF Series units will be immediately 
consolidated, such that the number of outstanding ETF Series units 
following the distribution will equal the number of ETF Series units 
outstanding prior to the distribution.
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RBC International Equity Currency Neutral Fund

FUND DETAILS

Type of fund International equity fund

Date started Series A – April 28, 2014 Series F – April 28, 2014 
 Series D – April 28, 2014 Series O – April 28, 2014

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisors2 RBC Global Asset Management (UK) Limited, London, England (for the European equity portion of the fund)
 RBC Global Asset Management (Asia) Limited, Hong Kong, China (for the Asian equity portion of the fund)
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

2 The Portfolio Sub‑Advisors are sub‑advisors to the RBC International Equity Fund, an underlying fund of the fund, as further described below under the heading Investment strategies.

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in units of other mutual funds managed 
by RBC GAM or an affiliate of RBC GAM (called the underlying 
funds), emphasizing mutual funds that invest in equity securities 
of companies outside of North America while minimizing the 
exposure to currency fluctuations between foreign currencies and 
the Canadian dollar. The fund aims to provide exposure to economies 
that offer different business cycles and growth opportunities than 
North American markets.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund invests its assets primarily in units of the RBC International 
Equity Fund, which is sub‑advised by RBC Global Asset Management 
(UK) Limited (for the European equity portion of the fund) and  
RBC Global Asset Management (Asia) Limited (for the Asian equity 
portion of the fund), or underlying funds managed by RBC GAM or an 
affiliate of RBC GAM. 

The fund also employs strategies to minimize the effect on the fund 
of currency fluctuations in the value of foreign currencies relative to 
the Canadian dollar.

Each underlying fund’s investment process is primarily based on 
fundamental research, although the portfolio manager will also 
consider quantitative and technical factors. Stock selection decisions 
are ultimately based on an understanding of the company, its 
business and its outlook.

To achieve the underlying fund’s objectives, the portfolio manager:

>  assesses the economic outlook for regions outside of North 
America, including expected growth, market valuations and 
economic trends;

>  focuses on outlook for sectors and themes as they relate to regions 
in Europe, Australasia and the Far East;

>  diversifies the fund by sector within the regions to help reduce risk;

>  employs a number of valuation methods to determine share price;

>  selects individual stocks based on the intrinsic value of each 
company, liquidity considerations and overall portfolio risk;

>  has regular contact with companies in order to understand the 
competitive environment in which each operates;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.
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RBC International Equity Currency Neutral Fund

To minimize the effect on the fund of currency fluctuations between 
foreign currencies and the Canadian dollar, the portfolio manager  
of the fund:

>  will use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates, and to minimize the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar; and 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

The fund’s performance depends directly on the performance of the 
underlying fund(s) in which it invests.

The fund’s ability to achieve its investment objectives is directly 
related to the ability of the underlying fund(s) to achieve its objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying fund(s) it holds. It may also take on certain of these 
risks directly. The risks of the underlying fund(s) include:

>  market risk;

>  foreign investment risk;

>  liquidity risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk; and

> cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Although this fund will hedge the risk of changes in the exchange 
rate between foreign currencies and the Canadian dollar, there 
may be times when the fund may not be able to fully protect its 
underlying assets against losses from exposure to foreign currencies.

The use of strategies to protect the fund against a rise in the 
value of the Canadian dollar relative to foreign currencies will not 
eliminate the fluctuations in the price of securities held by the 
underlying fund(s) nor prevent losses, should the prices of securities 
held by the underlying fund(s) decline. These strategies will also 
limit the opportunity for gain as a result of an increase in the value 
of foreign currencies relative to the Canadian dollar.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI EAFE Net Index hedged to the Canadian 
dollar. The MSCI EAFE Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities of developed market 
countries outside of the U.S. and Canada.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

>  To track the performance of a generally recognized international 
equity market index.

>  To provide long‑term capital growth while minimizing the exposure 
to currency fluctuations between foreign currencies and the 
Canadian dollar.

The fund invests primarily in equity securities in substantially the 
same proportion as its benchmark index, either directly or indirectly 
through investment in other mutual funds. The fund may also use 
derivatives to hedge against the fluctuations in the value of foreign 
currencies relative to the Canadian dollar.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  manages the fund to track the performance of the MSCI EAFE 
IMI Hedged 100% to CAD Index* (or any successor thereto). 
The MSCI EAFE IMI Hedged 100% to CAD Index is a market 
capitalization‑weighted index representing the after‑tax 
performance of large‑ and mid‑capitalization securities in 
developed markets, excluding the U.S. and Canada. The index 
return is based on foreign equity market returns and excludes 
currency fluctuations in the value of foreign currencies relative to 
the Canadian dollar;

>  invests up to 100% of the fund’s assets in units of other mutual 
funds (specifically, the iShares Core MSCI EAFE IMI Index ETF 
(CAD‑Hedged), and employs strategies to minimize the effect 
on the fund of currency fluctuations in the value of foreign 
currencies relative to the Canadian dollar. The fund may also 
invest in the iShares Core MSCI EAFE IMI Index ETF. The iShares 
Core MSCI EAFE IMI Index ETF (CAD‑Hedged) and iShares Core 
MSCI EAFE IMI Index ETF seek to provide long‑term capital 
growth by replicating, to the extent possible, the performance 
of the MSCI EAFE Investable Market Index, net of expenses, 
and MSCI EAFE IMI Hedged 100% to CAD Index, net of 
expenses, respectively; 

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

RBC International Equity Currency Neutral Index ETF Fund   
(formerly, RBC International Index Currency Neutral Fund)

FUND DETAILS

Type of fund International equity index fund

Date started Series A – January 24, 2022 Series F – July 4, 2016
 Series DZ1,2 – October 13, 1998  Series O – April 29, 2019

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.20% 0.05% 
 Series DZ 0.50% 0.05% 
 Series F 0.20% 0.05% 
 Series O negotiable and paid directly to RBC GAM3 0.02%
1  Effective January 21, 2022, this series of units of the fund are no longer available for purchase by new investors. Investors who held this series of units of the fund on January 21, 2022 can continue to 

make additional investments in the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in 
the fund. Please contact us or your dealer for more information.

2  Prior to being re‑designated on January 24, 2022, this series of units was designated as Series A units.
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

*  All rights in the “MSCI EAFE IMI Hedged 100% to CAD Index” vest in MSCI. The fund is not 
sponsored, endorsed, sold or promoted by MSCI or any of its affiliates or its licensors, and they 
make no representation, warranty, or condition regarding the results to be obtained from the use 
of the index or the advisability of investing in the fund.
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>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

The fund will invest its assets to gain exposure to a company in 
accordance with the index weighting of that company even if that 
weighting exceeds 10% of the index.

What are the risks of investing in the fund?

With an index fund, an investor accepts full market risk as the fund 
will maintain its holdings despite any adverse developments in 
the market. Therefore, investors must be prepared to participate in 
periodic equity market downturns.

The fund’s ability to achieve its investment objectives is 
directly related to the ability of the underlying funds to achieve 
their objectives. 

The risks of investing in this fund are similar to the risks of investing 
in the underlying funds it holds. The fund generally takes on the risks 
of the underlying fund in proportion to its investment in that fund. It 
may also take on certain of these risks directly. 

Investing in the fund may also result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  tracking risk;

>  foreign investment risk;

>  issuer‑specific risk;

>  derivative risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

>  cyber security risk.

Although this fund will hedge the risk of changes in the exchange 
rate between foreign currencies and the Canadian dollar, there 
may be times when the fund may not be able to fully protect its 
underlying assets against losses from exposure to foreign currencies.

The use of strategies to protect the fund against a rise in the 
value of the Canadian dollar relative to foreign currencies will not 
eliminate the fluctuations in the price of securities held by the fund 
nor prevent losses, should the prices of securities held by the fund 
decline. These strategies will also limit the opportunity for gain as 
a result of an increase in the value of foreign currencies relative to 
Canadian dollars.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC International Equity Currency Neutral Index ETF Fund   
(formerly, RBC International Index Currency Neutral Fund)
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RBC O’Shaughnessy International Equity Fund

What does the fund invest in?

Investment objectives

>  The objective of the fund is to provide a long‑term total return, 
consisting of capital growth and current income.

The fund invests primarily in equity securities of companies 
outside of North America based on Strategy Indexing®, an 
investment portfolio management model developed in 1995 by 
Jim O’Shaughnessy. Strategy Indexing is a rigorous and disciplined 
approach to stock selection based on characteristics associated with 
above average returns over long periods of time. Stocks, including 
American Depositary Receipts (ADRs), are bought and held over the 
course of each year, with no attempt to “time the markets.”

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  employs a proprietary quantitative approach to security selection 
based on research and analysis of historical data;

>  screens securities using a factor‑based model for attractive value, 
growth and quality characteristics; 

>  screens securities based on financial and governance risk 
factors; and

>  through ongoing quantitative research, may modify the criteria  
with the goal of better achieving each strategy’s objective as 
described below:

The International Strategy:
>  selects securities on the basis of several “factors,” which may 

include but are not limited to:

 –  Valuation. Valuation is based on a variety of measures, 
which may include but are not limited to a company’s market 
capitalization ratios and financial statement metrics, such as 
price to sales and price to earnings. 

 –  Momentum. Momentum is based on a variety of measures, 
which may include but are not limited to six‑month total return 
and nine‑month total return. 

 –  Return of Capital to Shareholders. Return of Capital is based on 
a variety of measures, which may include but are not limited to 
dividends and buybacks. 

Other criteria, such as each company’s overall balance sheet or 
earnings quality, may also be used in determining the attractiveness 
of a security. The International Strategy selects securities in the 
portfolio that generally meet certain market capitalization and 
liquidity thresholds.

Country and sector exposure is the result of stock selection. As a 
result, the fund may be significantly underweight or overweight in 
countries or sectors relative to appropriate world indices.

FUND DETAILS

Type of fund International equity fund

Date started  Series A – January 17, 2005 Series I1 – April 17, 2007
 Series D – July 3, 2007 Series O2 – September 5, 2006 
 Series F – January 17, 2005 

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series D 1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series I 0.75% 0.02% 
 Series O negotiable and paid directly to RBC GAM3 0.02%

Portfolio Sub-Advisor  O’Shaughnessy Asset Management, L.L.C., Stamford, Connecticut
1  Effective June 30, 2016, Series I units of the fund are no longer available for purchase by new investors. Investors who held Series I units of the fund on June 30, 2016 can continue to make  

additional investments into the fund. Please contact us or your dealer for more information.
2  Prior to July 3, 2007, Series O units of the fund were offered on a private placement basis.
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may invest in ADRs in order to reduce the complexity of 
cross‑border transactions;

>  in order to limit transaction costs, the fund may use index 
participation units and derivatives, such as futures, for non‑hedging 
purposes to equitize cash positions for short periods of time;

>  will not hedge foreign currency exposure back to Canadian dollars; 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool; and

>  buys and sells securities throughout the year based on sales and 
redemptions by investors.

Securities may be sold upon periodic rebalancing of the fund’s 
portfolio. The portfolio manager considers the same factors as it 
would when evaluating a security for purchase and generally sells 
securities when they no longer meet the criteria. 

During the course of the year, the strategy may remove names from 
the portfolio based on “red flag” events. Examples include but are 
not limited to: M&A activity, financial restatement or failure to 
certify financial statements.

Governance considerations are incorporated at multiple points 
within the investment process. When constructing the fund’s 
investment universe, the portfolio manager excludes stocks with 
poor governance and tilts towards those with strong governance. 
Governance considerations are also applied when rebalancing 
the fund’s portfolio. The portfolio manager has created its own 
proprietary quantitative ranking system to assess governance 
based on financial data that corresponds to financing difficulties, 
debt covenant concerns, revenue and expense recognition, and 
asset‑liability valuation. These rankings are included in the portfolio 
manager’s proprietary Financial Strength and Earnings Quality 
composites. The portfolio manager utilizes its proprietary data 
pipelines to actively monitor, on an ongoing basis, governance “red 
flag” events.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

> small‑cap risk;

> ESG integration risk;

> derivative risk; 

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

> large investor risk; and

> cyber security risk.

The fund intends to adhere to its investment strategy despite any 
adverse developments concerning an issuer, an industry, the economy 
or the stock market generally. This could result in substantial losses 
to the fund as negative conditions can develop that affect a stock’s 
price and those conditions can get worse during the year.

Distribution policy

The fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC O’Shaughnessy International Equity Fund



424

INTERNATIONAL EQUITY FUNDS

What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of European 
companies. The fund provides exposure to growth opportunities in 
the European economy and diversification benefits beyond North 
America. The fund may also invest in high‑quality debt securities 
issued or guaranteed by European governments and other countries 
or international agencies.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  assesses the economic outlook for the European region, including 
expected growth, market valuations and economic trends;

>  focuses on the outlook for European sectors and themes;

>  diversifies the fund by sector within the region to help reduce risk;

>  employs a number of valuation methods to determine share price;

>  selects individual stocks based on the intrinsic value of each 
company, liquidity considerations and overall portfolio risk;

>  has regular contact with companies in order to understand the 
competitive environment in which each operates;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

RBC European Equity Fund

FUND DETAILS

Type of fund European equity fund

Date started  Series A – July 31, 1987 Series F – August 13, 2001
 Series T5 – February 27, 2017 Series FT5 – February 27, 2017 
 Series D – July 3, 2007 Series O – January 1, 2008

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series T5 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the fund 

in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to buy, 
redeem and switch – Mutual fund units – Series O units.
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The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10% 
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by UK 
Listed ETFs in aggregate, pursuant to the exemptive relief set out in 
Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which 
are described in more detail beginning on page 85 of this 
simplified prospectus:

> market risk;

> foreign investment risk;

> currency risk;

> capital erosion risk (Series T5 and Series FT5 units only);

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Conservative 
Portfolio and RBC Select Balanced Portfolio held approximately 
36.5% and 29.5%, respectively, of the outstanding units of the 
fund.); and

>  cyber security risk.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested.

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 

distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com.

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash.

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to 
you in the year of receipt. The part of the distribution that is a 
return of capital will reduce the adjusted cost base per unit of your 
units. If you hold your units in a non‑registered account and if you 
receive your distributions in cash, the amount of the reduction in 
your adjusted cost base of your units will be realized as a larger 
capital gain (or reduced capital loss) in any year in which you redeem 
your units. If you hold your units in a registered account, the amount 
of the reduction in your adjusted cost base of your units will have 
no impact on the amount that is subject to tax when withdrawal 
from the registered account occurs. For further information on the 
tax implications you should consult your tax advisor. Series T5 
and Series FT5 units are designed primarily to be held in a 
non‑registered account.

RBC European Equity Fund
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of European mid‑cap 
companies. The fund provides exposure to growth opportunities  
in the European economy and diversification benefits beyond  
North America. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  assesses the economic outlook for the European region, including 
expected growth, market valuations and economic trends;

>  focuses on the outlook for European sectors and themes;

>  diversifies the fund by sector within the region to help reduce risk;

>  selects companies with above average growth rates, strong and 
sustained operational momentum and the potential for future 
growth in valuations, earnings and cash flows;

>  employs a number of valuation methods to determine share price;

>  selects individual stocks based on the intrinsic value of each 
company, liquidity considerations and overall portfolio risk;

>  has regular contact with companies in order to understand the 
competitive environment in which each operates;

>  focuses on mid‑cap companies, but may also invest in  
small‑cap companies;

>  may invest in American and Global Depositary Receipts (ADRs and 
GDRs) in order to efficiently add global exposure and reduce the 
complexity of cross‑border transactions. ADRs and GDRs do not 
eliminate the currency risk or foreign investment risk associated 
with an investment in a foreign company; 

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

RBC European Mid-Cap Equity Fund

FUND DETAILS

Type of fund European mid‑cap equity fund

Date started  Series A – September 26, 2016  Series F – September 26, 2016
 Series D – September 26, 2016 Series O – September 26, 2016

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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RBC European Mid-Cap Equity Fund

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  specialization risk;

>  liquidity risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>   large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio and RBC Select Growth Portfolio held approximately 
56.2% and 26.3%, respectively, of the outstanding units of the 
fund.); and

> cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI Europe Mid‑Cap Net Index. The MSCI 
Europe Mid‑Cap Net Index tracks the after‑tax performance of 
mid‑capitalization equity securities of developed market countries in 
Europe. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117. 

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of companies located or 
having a principal business interest in Asian markets such as Japan, 
Hong Kong, South Korea, China, Taiwan, Australia, New Zealand, 
Singapore, India, Malaysia, Thailand, the Philippines and Indonesia, 
either directly or indirectly through investment in other mutual funds 
managed by RBC GAM or an affiliate of RBC GAM. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

It is expected that the fund will invest up to 100% of its net assets 
in other mutual funds managed by RBC GAM or an affiliate of 
RBC GAM (each, an underlying fund). 

To achieve the fund’s objectives, the portfolio manager:

>  selects underlying funds from the RBC Funds family or PH&N Funds 
family, including the RBC Asia Pacific ex‑Japan Equity Fund and the 
RBC Japanese Equity Fund, based on the underlying fund’s ability 
to help the fund meet its stated investment objectives;

>  selects underlying funds whereby the portfolio manager: 

 –  assesses the economic outlook for the Asian region, including 
expected growth, market valuations and economic trends;

RBC Asian Equity Fund

 –  focuses on the outlook for Asian sectors and themes;

 –  diversifies the fund by sector with the region to help reduce risk;

 –  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified; and

 –  has regular contact with companies in order to understand the 
competitive environment in which each operates;

>  an underlying fund managed by RBC GAM or an affiliate may 
incorporate material ESG factors as part of the investment process 
to consider issuers’ oversight and management of these material 
ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

FUND DETAILS

Type of fund Asian equity fund

Date started1  Series A – June 28, 2002 Series F – June 28, 2002
 Series D – July 3, 2007 Series O – January 1, 2008

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.05% 
 Series D 1.00% 0.05% 
 Series F 0.75% 0.05% 
 Series O negotiable and paid directly to RBC GAM2 0.02%

Portfolio Sub-Advisor3  RBC Global Asset Management (Asia) Limited, Hong Kong, China
1  The fund changed its investment objectives and merged with the Royal Japanese Stock Fund on June 28, 2002. Since this was a significant change, the fund in its current form started at that time.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

3  The Portfolio Sub‑Advisor is a sub‑advisor to the RBC Asia Pacific ex‑Japan Equity Fund and the RBC Japanese Equity Fund, underlying funds of the fund, as further described below under the heading 
Investment strategies.
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What are the risks of investing in the fund?

Investing in a mix of different funds helps to reduce volatility, but 
it also means that the fund’s performance depends directly on the 
performance of the underlying funds in which it invests.

The fund’s ability to achieve its investment objectives is directly related 
to the ability of the underlying funds to achieve their objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying funds it holds. The fund takes on the risks of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying funds include:

> market risk;

> foreign investment risk;

> currency risk;

> specialization risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

> cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI AC Asia Pacific ex‑Japan Net Index. 
The MSCI AC Asia Pacific ex‑Japan Net Index tracks the after‑tax 
performance of large‑ and mid‑capitalization equity securities of 
developed market countries (excluding Japan) and emerging market 
countries in the Asia Pacific region. Index returns are shown in 
Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Asian Equity Fund
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RBC Asia Pacific ex-Japan Equity Fund

FUND DETAILS

Type of fund Asian equity fund

Date started Series A – March 10, 2014 Series F – March 10, 2014 
 Series D – March 10, 2014 Series O – March 10, 2014

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series D 1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor  RBC Global Asset Management (Asia) Limited, Hong Kong, China
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of companies located 
or having a principal business interest in Asian markets such as 
Hong Kong, South Korea, China, Taiwan, Australia, New Zealand, 
Singapore, India, Malaysia, Thailand, the Philippines and Indonesia. 
The fund does not invest in Japan.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  assesses the economic outlook for the Asian region, including 
expected growth, market valuations and economic trends;

>  focuses on the outlook for Asian sectors and themes;

>  diversifies the fund by sector within the region to help reduce risk;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  has regular contact with companies in order to understand the 
competitive environment in which each operates;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.
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RBC Asia Pacific ex-Japan Equity Fund

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  specialization risk;

>  liquidity risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Conservative 
Portfolio, RBC Select Balanced Portfolio and RBC Select Growth 
Portfolio held approximately 31.6%, 31.1% and 11.0% of the 
outstanding units of the fund.); and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI AC Asia Pacific ex‑Japan Net Index. 
The MSCI AC Asia Pacific ex‑Japan Net Index tracks the after‑tax 
performance of large‑ and mid‑capitalization equity securities of 
developed market countries (excluding Japan) and emerging market 
countries in the Asia Pacific region. Index returns are shown in 
Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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RBC China Equity Fund

FUND DETAILS

Type of fund Greater China equity fund

Date started Series A – April 27, 2020 Series F – April 27, 2020 
 Series D – April 27, 2020 Series O – April 27, 2020

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.20% 
 Series D 1.10% 0.20% 
 Series F 0.85% 0.20% 
 Series O negotiable and paid directly to RBC GAM1 0.20%

Portfolio Sub-Advisor  RBC Global Asset Management (Asia) Limited, Hong Kong, China
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of companies located 
in or with significant business interests in China.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund invests in a more concentrated number of securities.

To achieve the fund’s objectives, the portfolio manager:

>  assesses the economic outlook for China and relevant markets, 
including expected growth, market valuations and economic trends;

>  invests in equity securities listed in onshore China as well as in 
other jurisdictions where Chinese companies are listed, including, 
but not limited to, Hong Kong, the U.S., the UK and Germany;

>  may invest in A‑Shares (through Shanghai‑Hong Kong Stock 
Connect), B‑Shares, H‑Shares (listed in the Hong Kong market) and 
American Depository Receipts;

>  focuses on the outlook for different sectors and themes;

>  diversifies the fund by sector to help reduce risk;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  has regular contact with companies in order to understand the 
competitive environment in which each operates;

>  may invest in large‑, mid‑ and small‑capitalization companies; 

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets; 

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.
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RBC China Equity Fund

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10% 
of its net asset value in securities issued by a single UK Listed 
ETF and up to 20% of its net asset value in securities issued by 
UK Listed ETFs in aggregate, pursuant to the exemptive relief set out 
in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  investing in China risk;

>  investing in Hong Kong risk;

>  currency risk;

>  liquidity risk; 

>  QFII risk; 

>  Stock Connect risk;

>  specialization risk;

>  small‑cap risk; 

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio and RBC Select Growth Portfolio held approximately 70.6% 
and 19.4% of the outstanding units of the fund.); and

>  cyber security risk.

At certain times during the 12 months preceding the date of this 
simplified prospectus, more than 10% of the net assets of this fund, 
on a market value basis, were invested in common shares of Tencent 
Holdings Ltd. The maximum percentage of the net assets of the 
fund, on a market value basis, invested in Tencent Holdings Ltd. did 
not at any time exceed 10.2%. This may result in issuer‑specific risk 
described in more detail on page 90.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s 
returns and the returns of the MSCI China Index (Net). The MSCI 
China Index (Net) tracks the after‑tax performance of large‑ and 
mid‑capitalization equities across China H shares, B shares, Red 
chips, P chips and foreign listings such as American Depository 
Receipts. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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RBC Japanese Equity Fund

FUND DETAILS

Type of fund Asian equity fund

Date started Series A – March 10, 2014 Series F – March 10, 2014 
 Series D – March 10, 2014 Series O – March 10, 2014

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series D 1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor RBC Global Asset Management (Asia) Limited, Hong Kong, China
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of Japanese companies.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  assesses the economic outlook for Japan, including expected 
growth, market valuations and economic trends;

>  focuses on the outlook for different sectors and themes;

>  diversifies the fund by sector to help reduce risk;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  has regular contact with companies in order to understand the 
competitive environment in which each operates;

>  may invest in large‑, mid‑ and small‑capitalization companies; 

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets; 

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.
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RBC Japanese Equity Fund

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  specialization risk;

>  small‑cap risk; 

>  liquidity risk; 

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio, RBC Select Conservative Portfolio and RBC Select Growth 
Portfolio held approximately 39.1%, 26.3% and 14.1%, respectively, 
of the outstanding units of the fund.); and

> cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, 
we calculate the investment risk level for this fund using a 
reference index. The fund’s risk classification is based on the 
fund’s returns and the returns of the MSCI Japan Net Index. The 
MSCI Japan Net Index tracks the after‑tax performance of large‑ 
and mid‑capitalization equity securities in Japan. Index returns are 
shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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RBC Emerging Markets Multi-Strategy Equity Fund

FUND DETAILS

Type of fund Emerging markets equity fund

Date started Series A – September 26, 2016 Series F – September 26, 2016 
 Series D – September 26, 2016 Series O – September 26, 2016

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.05% 
 Series D 1.10% 0.05% 
 Series F 0.85% 0.05% 
 Series O negotiable and paid directly to RBC GAM1 0.05%

Portfolio Sub-Advisor2 RBC Global Asset Management (UK) Limited, London, England
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

2  The Portfolio Sub‑Advisor is sub‑advisor to the RBC Emerging Markets Dividend Fund, RBC Emerging Markets ex‑China Dividend Fund, RBC Emerging Markets Equity Fund, RBC Emerging Markets 
Equity Focus Fund and RBC Emerging Markets Small‑Cap Equity Fund, underlying funds of the fund, as further described below under the heading Investment strategies.

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in units of other mutual funds managed 
by RBC GAM or an affiliate of RBC GAM (called the underlying 
funds), emphasizing mutual funds that invest in equity securities of 
companies located or active in emerging markets.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

It is expected that the fund will invest up to 100% of its net assets 
in units of the underlying funds managed by RBC GAM or an affiliate 
of RBC GAM.

To achieve the fund’s objectives, the portfolio manager:

>  selects underlying funds from the RBC Funds family or PH&N Funds 
family that focus on emerging markets equity securities including 
RBC Emerging Markets Dividend Fund, RBC Emerging Markets 
ex‑China Dividend Fund, RBC Emerging Markets Equity Fund, 
RBC Emerging Markets Equity Focus Fund and RBC Emerging 
Markets Small‑Cap Equity Fund, which are sub‑advised by 
RBC Global Asset Management (UK) Limited. The fund will only 
invest in units of other underlying funds based on the underlying 
fund’s ability to help the fund meet its stated investment objectives; 

>  selects underlying funds where the portfolio manager:

 –  primarily selects equity securities of companies located or active 
in emerging market countries;

 –  assesses the economic outlook for each emerging market  
region, including expected growth, market valuations and 
economic trends;

 –  diversifies the fund by sector and emerging market country to 
help reduce risk;

 –  employs a number of valuation methods to determine share 
price; and

 –  selects individual stocks based on the intrinsic value of each 
company, dividend yields, liquidity considerations and overall 
portfolio risk; 

>  an underlying fund managed by RBC GAM or an affiliate may 
incorporate material ESG factors as part of the investment process 
to consider issuers’ oversight and management of these material 
ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 
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>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in a mix of different funds helps to reduce volatility, but 
it also means that the fund’s performance depends directly on the 
performance of the underlying funds in which it invests.

The fund’s ability to achieve its investment objectives is  
directly related to the ability of the underlying funds to achieve  
their objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying funds it holds. The fund takes on the risks of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying funds include:

>  market risk; 

>  foreign investment risk;

>  currency risk;

>  specialization risk;

>  liquidity risk; 

>  small‑cap risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

>  cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI Emerging Markets Net Index. The MSCI 
Emerging Markets Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities in emerging market 
countries. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income quarterly in March, 
June, September and December and any net capital gains annually 
in December. We automatically reinvest all distributions in 
additional units of the fund unless you tell your dealer to 
inform us that you want them in cash. Distributions on units held 
in registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested.

RBC Emerging Markets Multi-Strategy Equity Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term total returns consisting of dividend income 
and capital growth.

The fund invests primarily in equity securities of companies located 
or active in emerging markets with above average dividend yields.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  primarily selects equity securities of companies with above 
average dividend yields located or active in emerging 
market countries;

>  assesses the economic outlook for each emerging market region, 
including expected growth, market valuations and economic trends;

>  diversifies the fund by sector and emerging market country to help 
reduce risk;

>  employs a number of valuation methods to determine share price;

RBC Emerging Markets Dividend Fund

>  selects individual stocks based on the intrinsic value of each 
company, liquidity considerations and overall portfolio risk;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

FUND DETAILS

Type of fund Emerging markets equity fund

Date started  Series A – August 12, 2013 Series O – June 10, 2013
 Series D – August 12, 2013 ETF Series (NEO: REMD) – June 29, 2022 
 Series F – August 12, 2013

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series D 1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.15% 
 ETF Series 0.85% 0.15%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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The fund’s investment strategies involve active and frequent trading 
of portfolio securities. We may depart temporarily from the fund’s 
fundamental investment objectives as a result of adverse market, 
economic, political or other considerations. In these circumstances, 
we may, as a temporary defensive tactic, increase the fund’s holdings 
of cash or short‑term money market securities.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk; 

> foreign investment risk;

> currency risk;

> specialization risk;

> liquidity risk; 

> small‑cap risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio, RBC Select Growth Portfolio, RBC Emerging Markets 
Multi‑Strategy Equity Fund and RBC Balanced Growth & Income 
Fund held approximately 20.8%, 14.0%, 11.5% and 10.7%, 
respectively, of the outstanding units of the fund.);

>  lack of operating history risk;

>  risk that ETF Series units will trade at prices other than net asset 
value per ETF Series unit;

>  risk of no active market for the ETF Series units; and

> cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI Emerging Markets Net Index. The MSCI 
Emerging Markets Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities in emerging market 
countries. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

RBC Emerging Markets Dividend Fund

Distribution policy

Mutual fund units

This fund intends to distribute any net income quarterly in March, 
June, September and December and any net capital gains annually 
in December. For mutual fund series we automatically reinvest 
all distributions in additional units of the fund unless you 
tell your dealer to inform us that you want them in cash. 
Distributions on units held in registered plans and TFSAs offered 
through RBC Royal Bank are always reinvested.

ETF Series units

For ETF Series units, the fund intends to distribute any net income 
quarterly in March, June, September and December in cash. The 
fund intends to distribute any net capital gains annually in 
December which, in our discretion, may be paid in cash or 
reinvested automatically in additional ETF Series units of the 
fund at a price equal to the net asset value per ETF Series 
unit of the fund. In the case of any reinvestment, the ETF Series 
units will be immediately consolidated, such that the number of 
outstanding ETF Series units following the distribution will equal the 
number of ETF Series units outstanding prior to the distribution.
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What does the fund invest in?

Investment objectives

>  To provide long‑term total returns consisting of dividend income 
and capital growth.

The fund invests primarily in equity securities of companies located 
or active in emerging markets, excluding China, with above average 
dividend yields. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  primarily selects equity securities of companies with above 
average dividend yields located or active in emerging 
market countries;

>  assesses the economic outlook for each emerging market region, 
including expected growth, market valuations and economic trends;

>  diversifies the fund by sector and emerging market country to help 
reduce risk;

>  employs a number of valuation methods to determine share price;

RBC Emerging Markets ex-China Dividend Fund

>  selects individual stocks based on the intrinsic value of each 
company, liquidity considerations and overall portfolio risk;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

FUND DETAILS

Type of fund Emerging markets equity fund

Date started  Series A – February 28, 2022 Series F – February 28, 2022
 Series D – February 28, 2022 Series O1 – June 30, 2021

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series D  1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.15%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1 Prior to June 30, 2021, Series O units of the fund were offered on a private placement basis.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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RBC Emerging Markets ex-China Dividend Fund

The fund’s investment strategies involve active and frequent trading 
of portfolio securities. We may depart temporarily from the fund’s 
fundamental investment objectives as a result of adverse market, 
economic, political or other considerations. In these circumstances, 
we may, as a temporary defensive tactic, increase the fund’s 
holdings of cash or short‑term money market securities.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which 
are described in more detail beginning on page 85 of this 
simplified prospectus:

>  market risk; 

>  foreign investment risk;

>  currency risk;

>  specialization risk; 

>  liquidity risk; 

>  small‑cap risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, two investors held 
approximately 61.9% and 38.1%, respectively, of the outstanding 
units of the fund.); and

>  cyber security risk. 

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI Emerging Markets ex‑China Net Index. 
The MSCI Emerging Markets ex‑China Net Index tracks the after‑tax 
performance of large‑ and mid‑capitalization equity securities in 
emerging market countries, excluding China. Index returns are shown 
in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income quarterly in March, 
June, September and December and any net capital gains annually 
in December. We automatically reinvest all distributions in 
additional units of the fund unless you tell your dealer to 
inform us that you want them in cash. Distributions on units held 
in registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested.
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of companies located  
or active in emerging markets. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  primarily selects equity securities of companies located or active in 
emerging market countries;

>  assesses the economic outlook for each emerging market region, 
including expected growth, market valuations and economic trends;

>  diversifies the fund by sector and emerging market country to help 
reduce risk;

>  employs a number of valuation methods to determine share price;

RBC Emerging Markets Equity Fund

>  selects individual stocks based on the intrinsic value of each 
company, liquidity considerations and overall portfolio risk;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

FUND DETAILS

Type of fund Emerging markets equity fund

Date started  Series A – December 23, 2009 Series F – December 23, 2009
 Series T5 – February 27, 2017 Series FT5 – February 27, 2017 
 Series D – December 23, 2009 Series O – December 23, 2009

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series T5 1.85% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.15%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk; 

> foreign investment risk;

> currency risk;

> capital erosion risk (Series T5 and Series FT5 units only);

> specialization risk;

> liquidity risk; 

> small‑cap risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio held approximately 21.8% of the outstanding units of the 
fund.); and

>  cyber security risk.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested. 

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com. 

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash. 

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to 
you in the year of receipt. The part of the distribution that is a 
return of capital will reduce the adjusted cost base per unit of your 
units. If you hold your units in a non‑registered account and if you 
receive your distributions in cash, the amount of the reduction in 
your adjusted cost base of your units will be realized as a larger 
capital gain (or reduced capital loss) in any year in which you redeem 
your units. If you hold your units in a registered account, the amount 
of the reduction in your adjusted cost base of your units will have 
no impact on the amount that is subject to tax when withdrawal 
from the registered account occurs. For further information on the 
tax implications you should consult your tax advisor. Series T5 
and Series FT5 units are designed primarily to be held in a 
non‑registered account.

RBC Emerging Markets Equity Fund
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What does the fund invest in?

Investment objectives

> To provide long‑term total capital growth.

The fund invests primarily in equity securities of companies located 
or active in emerging markets. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund invests in a more concentrated portfolio of securities.

To achieve the fund’s objectives, the portfolio manager:

>  primarily selects equity securities of companies located or active in 
emerging market countries;

>  assesses the economic outlook for each emerging market region, 
including expected growth, market valuations and economic trends;

>  diversifies the fund by sector and emerging market country to help 
reduce risk;

>  employs a number of valuation methods to determine share price;

RBC Emerging Markets Equity Focus Fund

>  selects individual stocks based on the intrinsic value of each 
company, liquidity considerations and overall portfolio risk;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

FUND DETAILS

Type of fund Emerging markets equity fund

Date started  Series A – October 21, 2019 Series F – October 21, 2019
 Series T5 – October 21, 2019 Series FT5 – October 21, 2019 
 Series D – October 21, 2019 Series O – October 21, 2019

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series T5 1.85% 0.15% 
 Series D 1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series FT5 0.85% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.15%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk; 

> foreign investment risk;

> currency risk;

> capital erosion risk (Series T5 and Series FT5 units only); 

> specialization risk; 

> liquidity risk; 

> small‑cap risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio, RBC Select Growth Portfolio and RBC Select Aggressive 
Growth Portfolio held approximately 33.4%, 22.8% and 10.2%, 
respectively, of the outstanding units of the fund.); and

> cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI Emerging Markets Net Index. The MSCI 
Emerging Markets Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities in emerging market 
countries. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 

RBC Emerging Markets Equity Focus Fund

ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested. 

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com. 

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash. 

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated as 
a return of capital to the unitholder. Return of capital represents 
a return to the unitholder of a portion of their own invested 
capital. The excess amount will not be taxable to you in the year 
of receipt. The part of the distribution that is a return of capital will 
reduce the adjusted cost base per unit of your units. If you hold your 
units in a non‑registered account and if you receive your distributions 
in cash, the amount of the reduction in your adjusted cost base of your 
units will be realized as a larger capital gain (or reduced capital loss) 
in any year in which you redeem your units. If you hold your units in a 
registered account, the amount of the reduction in your adjusted cost 
base of your units will have no impact on the amount that is subject to 
tax when withdrawal from the registered account occurs. For further 
information on the tax implications you should consult your tax advisor. 
Series T5 and Series FT5 units are designed primarily to be held in a 
non‑registered account.
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of companies located 
or active in emerging markets using a quantitative investment 
approach. The fund seeks to achieve a reduced level of volatility of 
returns as compared to the broader emerging markets equity market.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund is managed using a quantitative investment model 
designed to select individual stocks while controlling portfolio‑level 
risk. This involves building a portfolio that maximizes exposure 
to factors associated with outperformance, while controlling for 
exposure to risk factors.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of companies located or active 
in emerging markets;

>  diversifies the fund across industries within the emerging markets; 

>  uses a quantitative investment process that: 

 –  seeks to exploit both informational and behavioural opportunities 
in the emerging markets; 

 –  evaluates companies across multiple factors on securities 
selection; and 

 –  maximizes exposure to factors that our research shows 
are associated with outperformance, such as quality and 

RBC QUBE Low Volatility Emerging Markets Equity Fund

growth, while controlling for exposure to risk factors, such as 
company‑specific risks or risks associated with being included 
in a particular sector. Our quantitative investment process 
assesses these factors by considering both traditional measures 
derived from financial statements, as well as historical security 
performance data; 

>  seeks to achieve a reduced level of volatility as compared to the 
broader emerging markets equity market through both security 
selection (i.e. selecting securities that are expected to be less 
volatile than the average volatility of such markets) and portfolio 
construction (i.e. building a portfolio with security and sector 
weights designed to minimize the absolute volatility of the total 
portfolio). This will be accomplished through a quantitative 
investment process, which uses fundamental financial data about a 
company as well as measures of historical volatility;

>  will monitor and review the fund on an ongoing basis;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. The investment team has the discretion to 
restrict or reduce exposure to issuers with poor ESG practices. See 
Investment considerations – Responsible investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

FUND DETAILS

Type of fund Emerging markets equity fund

Date started  Series A – January 28, 2020 Series F – January 28, 2020
 Series D – January 28, 2020 Series O – April 19, 2021

Registered plan eligibility  Not eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs.  

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series D 1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.15%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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RBC QUBE Low Volatility Emerging Markets Equity Fund

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which 
are described in more detail beginning on page 85 of this 
simplified prospectus: 

>  quantitative investment strategy risk; 

>  market risk;

>  foreign investment risk;

>  currency risk;

>  liquidity risk;

>  specialization risk;

>  small‑cap risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, one investor held 
approximately 100.0% of the outstanding units of the fund.); and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI Emerging Markets Minimum Volatility 
Index (Net). The MSCI Emerging Markets Minimum Volatility Index 
(Net) tracks the after‑tax performance of a minimum variance 
strategy applied to large‑ and mid‑capitalization equities of emerging 
markets countries in the MSCI Emerging Markets Index. This 
strategy has historically shown to exhibit lower volatility relative 
to the MSCI Emerging Markets Index. Index returns are shown in 
Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

>  To track the performance of a generally recognized emerging 
markets equity market index.

> To provide long‑term capital growth.

The fund invests primarily in equity securities in substantially the 
same proportion as its benchmark index, either directly or indirectly 
through investment in other mutual funds.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  manages the fund to track the performance of the MSCI Emerging 
Markets Investable Market Net Index* (or any successor thereto). 
The MSCI Emerging Markets Investable Market Net Index is 
designed to represent the after‑tax performance of large‑, mid‑ and 
small‑capitalization companies of more than 25 emerging markets 
countries around the world;

RBC Emerging Markets Equity Index ETF Fund

>  invests up to 100% of the fund’s assets in units of other mutual 
funds (specifically, the iShares Core MSCI Emerging Markets ETF). 
The iShares Core MSCI Emerging Markets ETF seeks to provide 
long‑term capital growth by replicating, to the extent possible, the 
performance of the MSCI Emerging Markets Investable Market Net 
Index, net of expenses. Units of the iShares Core MSCI Emerging 
Markets ETF are purchased in U.S. dollars, resulting in currency 
exposure for investors. The fund’s return is a combination of the 
emerging markets return and the currency return (performance of 
the U.S. dollar relative to the Canadian dollar);

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

FUND DETAILS

Type of fund Emerging markets equity index fund

Date started  Series A – January 24, 2022 Series F – January 24, 2022
 Series D – January 24, 2022 Series O – January 5, 2022

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs.  

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.25% 0.05% 
 Series D 0.50% 0.05% 
 Series F 0.25% 0.05% 
 Series O negotiable and paid directly to RBC GAM1 0.02% 
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the fund 

in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to buy, 
redeem and switch – Mutual fund units – Series O units.

*  All rights in the “MSCI Emerging Markets Investable Market Net Index” vest in MSCI Inc. (MSCI). 
The fund is not sponsored, endorsed, sold or promoted by MSCI or any of its affiliates or its 
licensors, and they make no representation, warranty, or condition regarding the results to be 
obtained from the use of the index or the advisability of investing in the fund.
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What are the risks of investing in the fund?

With an index fund, an investor accepts full market risk as the fund 
will maintain its holdings despite any adverse developments in 
the market. Therefore, investors must be prepared to participate in 
periodic equity market downturns.

The fund’s ability to achieve its investment objectives is directly 
related to the ability of the underlying fund(s) to achieve 
its objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying fund(s) it holds. The fund generally takes on the 
risks of the underlying fund(s) in proportion to its investment in that 
fund. It may also take on certain of these risks directly.

Investing in the fund may also result in the following risks 
which are described in more detail beginning on page 85 of this 
simplified prospectus:

> market risk; 

> tracking risk; 

> foreign investment risk;

> currency risk;

> specialization risk;

> liquidity risk; 

> small‑cap risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

> cyber security risk.

As the index weighting of an individual company increases, any 
increase or decrease in its value will have a greater impact on the 
fund’s unit value and total return. This may result in issuer‑specific 
risk described in more detail on page 90.

RBC Emerging Markets Equity Index ETF Fund

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI Emerging Markets Investable Market 
Net Index. The MSCI Emerging Markets Investable Market Net Index 
tracks the after‑tax performance of large‑, mid‑ and small‑cap equity 
securities in emerging markets countries. Index returns are shown in 
Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

> To provide long‑term total capital growth.

The fund invests primarily in equity securities of small‑cap 
companies located or active in emerging markets.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  primarily selects equity securities of small‑cap companies located 
or active in emerging market countries;

>  assesses the economic outlook for each emerging market region, 
including expected growth, market valuations and economic trends;

>  diversifies the fund by sector and emerging market country to help 
reduce risk;

>  employs a number of valuation methods to determine share price;

>  selects individual stocks based on the intrinsic value of each 
company, liquidity considerations and overall portfolio risk;

RBC Emerging Markets Small-Cap Equity Fund

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

FUND DETAILS

Type of fund Emerging markets equity fund

Date started  Series A – August 12, 2013 Series F – August 12, 2013
 Series D – August 12, 2013 Series O – June 10, 2013

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series D 1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.15%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.



451

INTERNATIONAL EQUITY FUNDS

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk; 

> foreign investment risk;

> small‑cap risk;

> currency risk;

> specialization risk;

> liquidity risk; 

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio and RBC Select Growth Portfolio held approximately 
39.7% and 23.9%, respectively, of the outstanding units of the 
fund.); and

> cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the MSCI Emerging Markets Small‑Cap Net Index. The 
MSCI Emerging Markets Small‑Cap Net Index tracks the after‑tax 
performance of small‑capitalization equity securities in emerging 
market countries. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Emerging Markets Small-Cap Equity Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of a diversified mix of 
companies operating in various countries around the world across a 
range of sectors.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The portfolio manager is supported by its Global Sector Team, which 
comprises a team of portfolio managers and research analysts 
focusing on the global investment environment. The team analyzes 
factors unique to companies in each sector, providing global research 
capabilities to support the stock selection process.

>  The fund seeks to invest in the best investment ideas from across  
a range of sectors.

>  Stock selection is driven by a disciplined process of qualitative 
business appraisal and quantitative valuations.

> Companies are selected based on key attributes, including:

 – ability to grow their dividends over time; 

 –  sustainable competitive advantage and attractive industry dynamics; 

 – excess long‑term growth due to their strong competitive position;

 –  high and sustainable profitability;

 –  sound financial position;

 –  strong management team, corporate governance and 
shareholder orientation; 

 –  sustainable, clear and attractive dividend policy; and 

 –  attractive relative value.

RBC Global Dividend Growth Fund 

FUND DETAILS

Type of fund Global equity fund

Date started1  Series A – December 29, 2000 Series F – August 13, 2001
 Series T5 – September 24, 2012 Series FT5 – January 25, 2016 
 Series T8 – July 3, 2007 Series FT8 – February 28, 2022 
 Series D – July 3, 2007 Series O2 – September 5, 2006

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series T5 1.75% 0.15% 
 Series T8 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series FT8 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM3 0.02%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Effective September 15, 2021, units of the fund are no longer available for purchase by new investors. Investors who held units of the fund on September 15, 2021 can continue to make additional 

investments into the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in the fund. Please 
contact us or your dealer for more information.

2  Prior to July 3, 2007, Series O units of the fund were offered on a private placement basis.
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

> small‑cap risk;

>  capital erosion risk (Series T5, Series T8, Series FT5 and Series FT8 
units only);

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio and RBC Select Growth Portfolio held approximately 
30.6% and 12.8%, respectively, of the outstanding units of the 
fund.); and

>  cyber security risk.

Distribution policy

For all series other than Series T5, Series T8, Series FT5 and 
Series FT8 units, this fund intends to distribute any net income 
and any net capital gains annually in December. For all series, 
we automatically reinvest all distributions in additional units 
of the fund unless you tell your dealer to inform us that you 
want them in cash. You should ensure that your dealer informs 
us if you want your distributions in cash. Distributions on units held 
in registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested.

For Series T5, Series T8, Series FT5 and Series FT8 units, the fund 
intends to make regular monthly distributions. The dollar amount of 
your monthly distribution is reset at the beginning of each calendar 
year. It is a factor of the payout rate for Series T5, Series T8, 
Series FT5 and Series FT8 units (which is expected to remain at or 
about 5% for Series T5 and Series FT5 units and at or about 8% for 
Series T8 and Series FT8 units), the net asset value per unit as of the 
end of the previous calendar year, and the number of units of the fund 
you own at the time of the distribution. Although not expected, we 

>  The fund invests in a focused list of companies, but will diversify 
across sectors.

>  The fund will focus on mid‑ to large‑cap stocks, but may also invest 
in smaller companies.

>  Overall portfolio risk is managed by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities in the benchmark.

>  The fund may also hold cash and fixed‑income securities.

>  The fund may invest in American Depositary Receipts (ADRs) in 
order to efficiently add global exposure and reduce the complexity 
of cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in a 
foreign company.

>  The fund may invest up to 10% of the fund’s assets in units of 
other mutual funds managed by RBC GAM or an affiliate that are 
consistent with the investment objectives of the fund. Investments 
in money market funds managed by RBC GAM or an affiliate are not 
subject to the 10% limit as permitted under NI 81‑102.

>  The portfolio manager incorporates material ESG factors as part 
of the investment process to consider issuers’ oversight and 
management of these material ESG factors. See Investment 
considerations – Responsible investment on page 95.

>  The fund may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to the 
Canadian dollar. The portfolio manager will determine the level of 
currency exposure based on its current view of currency markets.

>  The fund may also use derivatives such as options, futures, 
forwards and swaps for non‑hedging purposes as a substitute for 
direct investment.

>  The fund may use derivatives in accordance with relief obtained 
from applicable securities legislation as described under 
Investment restrictions on page 98.

>  The fund may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

RBC Global Dividend Growth Fund
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may also adjust the monthly distribution during the year, without prior 
notification, if capital market conditions have significantly affected 
the ability to maintain the payout rate for Series T5, Series T8, 
Series FT5 or Series FT8 units. You can get information on the  
current monthly distribution amount per unit from our website at  
www.rbcgam.com. 

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5, Series T8, Series FT5 
and Series FT8 units, these additional year‑end distributions will 
be reinvested in additional units of the fund in order to maintain 
the payout rate even if you have elected to take your monthly 
distributions in cash.

The total amount of distributions for Series T5, Series T8, 
Series FT5 and Series FT8 units for a year may exceed the 
Series T5, Series T8, Series FT5 and Series FT8 units’ share 
of the income and capital gains earned by the fund in that 
year. This excess amount will be treated as a return of capital 
to the unitholder. Return of capital represents a return to the 
investor of a portion of their own invested capital. This excess 
amount will not be taxable to you in the year of receipt. The 
part of the distribution that is a return of capital will reduce the 
adjusted cost base per unit of your units. If you hold your units in a 
non‑registered account and if you receive your distributions in cash, 
the amount of the reduction in your adjusted cost base of your units 
will be realized as a larger capital gain (or reduced capital loss) in 
any year in which you redeem your units. If you hold your units in a 
registered account, the amount of the reduction in your adjusted cost 
base of your units will have no impact on the amount that is subject 
to tax when withdrawal from the registered account occurs. For 
further information on the tax implications you should consult your 
tax advisor. Series T5, Series T8, Series FT5 and Series FT8 units are 
designed primarily to be held in a non‑registered account.
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth while minimizing the exposure 
to currency fluctuations between foreign currencies and the 
Canadian dollar.

The fund invests primarily in equity securities of a diversified mix of 
companies operating in various countries around the world across 
a range of sectors that may grow their dividends over time, either 
directly or indirectly through investment in other mutual funds 
managed by RBC GAM or an affiliate of RBC GAM. The fund will 
also use derivatives to hedge against the fluctuations in the value of 
foreign currencies relative to the Canadian dollar.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

Currently, the fund invests directly in equity securities of companies 
operating in various countries around the world. 

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund employs investment strategies similar to those of the 
RBC Global Dividend Growth Fund, but also employs strategies to 
minimize the effect on the fund of currency fluctuations in the value 
of foreign currencies relative to the Canadian dollar. The portfolio 
manager is supported by its Global Sector Team, which comprises 
a team of portfolio managers and research analysts focusing on the 
global investment environment. The team analyzes factors unique to 
companies in each sector, providing global research capabilities to 
support the stock selection process.

>  The fund seeks to invest in the best investment ideas from across a 
range of sectors.

>  Stock selection is driven by a disciplined process of qualitative 
business appraisal and quantitative valuations.

>  Companies are selected based on key attributes, including:

 –  ability to grow their dividends over time;

 –  sustainable competitive advantage and attractive 
industry dynamics;

 –  excess long‑term growth due to their strong competitive position;

 –  high and sustainable profitability;

 –  sound financial position;

 –  strong management team, corporate governance and  
shareholder orientation;

RBC Global Dividend Growth Currency Neutral Fund

FUND DETAILS

Type of fund Global equity fund

Date started1  Series A – May 16, 2016 Series F – May 16, 2016
 Series T5 – May 16, 2016 Series FT5 – May 16, 2016 
 Series D – May 16, 2016 Series O – May 16, 2016

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series T5 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.02%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Effective September 15, 2021, units of the fund are no longer available for purchase by new investors. Investors who held units of the fund on September 15, 2021 can continue to make additional 

investments into the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in the fund. Please 
contact us or your dealer for more information.

2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  
fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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 –  sustainable, clear and attractive dividend policy; and

 –  attractive relative value.

>  The fund invests in a focused list of companies, but will diversify 
across sectors.

>  The fund will focus on mid‑ to large‑cap stocks, but may also invest 
in smaller companies.

>  Overall portfolio risk is managed by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities in the benchmark.

>  The fund may also hold cash and fixed‑income securities.

>  The fund may invest in American Depositary Receipts (ADRs) in 
order to efficiently add global exposure and reduce the complexity 
of cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in a 
foreign company.

>  The fund may invest up to 10% of the fund’s assets in units of 
other mutual funds managed by RBC GAM or an affiliate that are 
consistent with the investment objectives of the fund. Investments 
in money market funds managed by RBC GAM or an affiliate are 
not subject to the 10% limit as permitted under NI 81‑102.

>  The portfolio manager incorporates material ESG factors as part 
of the investment process to consider issuers’ oversight and 
management of these material ESG factors. See Investment 
considerations – Responsible investment on page 95.

>  The fund may use derivatives for hedging purposes to protect 
against losses or reduce volatility resulting from changes in 
interest rates, market indices or foreign exchange rates. The fund 
hedges against fluctuations in foreign currencies to minimize the 
fund’s exposure to changes in the value of the foreign currencies 
relative to the Canadian dollar. 

>  The fund may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income.

>  The fund may use derivatives in accordance with relief obtained 
from applicable securities legislation as described under 
Investment restrictions on page 98. 

>  The fund may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 

and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  liquidity risk;

>  small‑cap risk;

>  capital erosion risk (Series T5 and Series FT5 units only);

> ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

> cyber security risk.

Although this fund will hedge the risk of changes in the exchange 
rate between foreign currencies and the Canadian dollar, there 
may be times when the fund may not be able to fully protect its 
underlying assets against losses from exposure to foreign currencies.

The use of strategies to protect the fund against a rise in the 
value of the Canadian dollar relative to foreign currencies will not 
eliminate the fluctuations in the price of securities held by the fund 
nor prevent losses, should the prices of securities held by the fund 
decline. These strategies will also limit the opportunity for gain as a 
result of an increase in the value of foreign currencies relative to the 
Canadian dollar.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the MSCI World Net Index hedged to the Canadian 
dollar. The MSCI World Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities in developed market 
countries throughout the world.

For more information see Investment risk classification methodology 
on page 117.
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Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested.

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com.

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash.

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund 
in that year. This excess amount will be treated as a return of 
capital to the unitholder. Return of capital represents a return 
to the investor of a portion of their own invested capital. The 
excess amount will not be taxable to you in the year of receipt. 
The part of the distribution that is a return of capital will reduce the 
adjusted cost base per unit of your units. If you hold your units in a 
non‑registered account and if you receive your distributions in cash, 
the amount of the reduction in your adjusted cost base of your units 
will be realized as a larger capital gain (or reduced capital loss) in 
any year in which you redeem your units. If you hold your units in a 
registered account, the amount of the reduction in your adjusted cost 
base of your units will have no impact on the amount that is subject 
to tax when withdrawal from the registered account occurs. For 
further information on the tax implications you should consult your 
tax advisor. Series T5 and Series FT5 units are designed primarily to 
be held in a non‑registered account.



458

GLOBAL EQUITY FUNDS

RBC Global Equity Fund

FUND DETAILS

Type of fund Global equity fund

Date started1 Series A – March 10, 2014 Series F – March 10, 2014 
 Series T5 – February 27, 2017 Series FT5 – February 27, 2017 
 Series D – March 10, 2014 Series O – March 10, 2014

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series T5 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.02%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Effective September 15, 2021, units of the fund are no longer available for purchase by new investors. Investors who held units of the fund on September 15, 2021 can continue to make additional 

investments into the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in the fund. Please 
contact us or your dealer for more information.

2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  
fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

> To provide long‑term capital growth. 

The fund invests primarily in equity securities of a diversified mix of 
companies operating in various countries around the world across a 
range of sectors.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  invests in a diversified mix of companies operating in countries 
around the world, across a range of sectors;

>  assesses the economic outlook for regions throughout the world, 
including expected growth, market valuations and economic trends;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  seeks companies that offer the best relative value on a risk‑reward 
basis, with a focus on companies offering superior growth;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest in mid‑ to large‑cap stocks, but may also invest in 
smaller companies;

>  manages the overall portfolio risk by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities held by the fund;

>  may also hold cash and fixed‑income securities to protect value in 
certain market conditions;

>  may invest in American Depositary Receipts (ADRs) in order to 
efficiently add global exposure and reduce the complexity of 
cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in a 
foreign company; 

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;
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>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets; 

>  may also use derivatives such as options, futures, forwards 
and swaps for non‑hedging purposes as a substitute for 
direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  capital erosion risk (Series T5 and Series FT5 units only);

>  liquidity risk;

>  small‑cap risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Conservative 
Portfolio and RBC Select Very Conservative Portfolio held 
approximately 33.2% and 16.5%, respectively, of the outstanding 
units of the fund.); and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the MSCI World Net Index. The MSCI World Net Index 
tracks the after‑tax performance of large‑ and mid‑capitalization 
equity securities in developed market countries throughout the 
world. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested. 

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which is 
expected to remain at or about 5%), the net asset value per unit as 
of the end of the previous calendar year, and the number of Series 
T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com. 

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash. 
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The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to 
you in the year of receipt. The part of the distribution that is a 
return of capital will reduce the adjusted cost base per unit of your 
units. If you hold your units in a non‑registered account and if you 
receive your distributions in cash, the amount of the reduction in 
your adjusted cost base of your units will be realized as a larger 
capital gain (or reduced capital loss) in any year in which you redeem 
your units. If you hold your units in a registered account, the amount 
of the reduction in your adjusted cost base of your units will have 
no impact on the amount that is subject to tax when withdrawal 
from the registered account occurs. For further information on the 
tax implications you should consult your tax advisor. Series T5 
and Series FT5 units are designed primarily to be held in a 
non‑registered account.

RBC Global Equity Fund
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FUND DETAILS

Type of fund Global equity fund

Date started1 Series A – April 28, 2014 Series F – April 28, 2014 
 Series T5 – February 27, 2017 Series FT5 – February 27, 2017 
 Series D – April 28, 2014 Series O – April 28, 2014

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series T5 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.02%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Effective September 15, 2021, units of the fund are no longer available for purchase by new investors. Investors who held units of the fund on September 15, 2021 can continue to make additional 

investments into the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in the fund. Please 
contact us or your dealer for more information.

2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  
fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth. 

The fund invests primarily in equity securities of a diversified mix of 
companies operating in various countries around the world across a 
range of sectors.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund invests in a more concentrated portfolio of securities.

To achieve the fund’s objectives, the portfolio manager:

>  invests in a diversified mix of companies operating in countries 
around the world, across a range of sectors;

>  assesses the economic outlook for regions throughout the world, 
including expected growth, market valuations and economic trends;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  seeks companies that offer the best relative value on a risk‑reward 
basis, with a focus on companies offering superior growth;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest in mid‑ to large‑cap stocks, but may also invest in 
smaller companies;

>  manages the overall portfolio risk by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities held by the fund;

>  may also hold cash and fixed‑income securities to protect value in 
certain market conditions;

>  may invest in American Depositary Receipts (ADRs) in order to 
efficiently add global exposure and reduce the complexity of  
cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in a 
foreign company; 

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;
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>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets; 

>  may also use derivatives such as options, futures, forwards  
and swaps for non‑hedging purposes as a substitute for  
direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  capital erosion risk (Series T5 and Series FT5 units only);

>  liquidity risk;

> small‑cap risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio held approximately 16.0% of the outstanding units of the 
fund.); and

> cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the MSCI World Net Index. The MSCI World Net Index 
tracks the after‑tax performance of large‑ and mid‑capitalization 
equity securities in developed market countries throughout the 
world. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested. 

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which is 
expected to remain at or about 5%), the net asset value per unit as 
of the end of the previous calendar year, and the number of Series 
T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com. 

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash. 
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The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to 
you in the year of receipt. The part of the distribution that is a 
return of capital will reduce the adjusted cost base per unit of your 
units. If you hold your units in a non‑registered account and if you 
receive your distributions in cash, the amount of the reduction in 
your adjusted cost base of your units will be realized as a larger 
capital gain (or reduced capital loss) in any year in which you redeem 
your units. If you hold your units in a registered account, the amount 
of the reduction in your adjusted cost base of your units will have 
no impact on the amount that is subject to tax when withdrawal 
from the registered account occurs. For further information on the 
tax implications you should consult your tax advisor. Series T5 
and Series FT5 units are designed primarily to be held in a 
non‑registered account.

RBC Global Equity Focus Fund
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FUND DETAILS

Type of fund Global equity fund

Date started1 Series A – January 29, 2018 Series F – January 29, 2018 
 Series D – January 29, 2018 Series O – January 29, 2018

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.02%

Portfolio Sub-Advisor3  RBC Global Asset Management (UK) Limited, London, England
1  Effective September 15, 2021, units of the fund are no longer available for purchase by new investors. Investors who held units of the fund on September 15, 2021 can continue to make additional 

investments into the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in the fund. Please 
contact us or your dealer for more information.

2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  
fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

3 The Portfolio Sub‑Advisor is a sub‑advisor to the RBC Global Equity Focus Fund, an underlying fund of the fund, as further described below under the heading Investment strategies.

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth. 

The fund invests primarily in units of other mutual funds managed 
by RBC GAM or an affiliate of RBC GAM (called the underlying 
funds), emphasizing mutual funds that invest in equity securities of 
a diversified mix of companies operating in various countries around 
the world across a range of sectors while minimizing the exposure  
to currency fluctuations between foreign currencies and the 
Canadian dollar.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund invests its assets primarily in units of the RBC Global  
Equity Focus Fund, which is sub‑advised by RBC Global Asset 
Management (UK) Limited, or underlying funds managed by  
RBC GAM or an affiliate of RBC GAM.

The fund also employs strategies to minimize the effect on the fund 
of currency fluctuations in the value of foreign currencies relative to 
the Canadian dollar.

Each underlying fund’s investment process is primarily based on 
fundamental research, although the portfolio manager will also 
consider quantitative and technical factors. Stock selection decisions 
are ultimately based on an understanding of the company, its 
business and its outlook.

To achieve the underlying fund’s objectives, the portfolio manager:

>  invests in a diversified mix of companies operating in countries 
around the world, across a range of sectors;

>  assesses the economic outlook for regions throughout the world, 
including expected growth, market valuations and economic trends;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  seeks companies that offer the best relative value on a risk‑reward 
basis, with a focus on companies offering superior growth;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest in mid‑ to large‑cap stocks, but may also invest in 
smaller companies;

>  manages the overall portfolio risk by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities held by the fund;

>  may also hold cash and fixed‑income securities to protect value in 
certain market conditions;
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>  may invest in American Depositary Receipts (ADRs) in order to 
efficiently add global exposure and reduce the complexity of  
cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in a 
foreign company; 

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives such as options, futures, forwards and swaps 
for non‑hedging purposes as a substitute for direct investment; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

To minimize the effect on the fund of currency fluctuations between 
foreign currencies and the Canadian dollar, the portfolio manager of 
the fund:

>  will use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates, and to minimize the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar; and 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

The fund’s performance depends directly on the performance of the 
underlying fund in which it invests.

The fund’s ability to achieve its investment objectives is directly 
related to the ability of the underlying fund to achieve its objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying fund it holds. The fund takes on the risks of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying fund include:

>  market risk;

>  foreign investment risk;

>  liquidity risk;

>  small‑cap risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk; and

>  cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Although this fund will hedge the risk of changes in the exchange 
rate between foreign currencies and the Canadian dollar, there 
may be times when the fund may not be able to fully protect its 
underlying assets against losses from exposure to foreign currencies.

The use of strategies to protect the fund against a rise in the 
value of the Canadian dollar relative to foreign currencies will not 
eliminate the fluctuations in the price of securities held by the fund 
nor prevent losses, should the prices of securities held by the fund 
decline. These strategies will also limit the opportunity for gain as a 
result of an increase in the value of foreign currencies relative to the 
Canadian dollar.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the MSCI World Net Index hedged to the Canadian 
dollar. The MSCI World Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities in developed market 
countries throughout the world.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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FUND DETAILS

Type of fund Global equity fund

Date started Series A – September 15, 2021 Series F– September 15, 2021 
 Series T5 – September 15, 2021 Series FT5 – September 15, 2021 
 Series D – September 15, 2021 Series O – May 17, 2021

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series T5 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

> To provide long‑term capital growth. 

The fund invests primarily in equity securities of a diversified mix of 
companies operating in various countries around the world across a 
range of sectors.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund invests in a more concentrated portfolio of securities and 
primarily in large‑cap stocks.

To achieve the fund’s objectives, the portfolio manager:

>  invests in a diversified mix of companies operating in countries 
around the world, across a range of sectors;

>  assesses the economic outlook for regions throughout the world, 
including expected growth, market valuations and economic trends;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  seeks companies that offer the best relative value on a risk‑reward 
basis, with a focus on companies offering superior growth;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may also invest in small‑ to mid‑cap stocks;

>  manages the overall portfolio risk by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities held by the fund;

>  may also hold cash and fixed‑income securities to protect value in 
certain market conditions;

>  may invest in American Depositary Receipts (ADRs) in order to 
efficiently add global exposure and reduce the complexity of 
cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in a 
foreign company; 

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;
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>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets; 

>  may also use derivatives such as options, futures, forwards 
and swaps for non‑hedging purposes as a substitute for 
direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10% of 
its net asset value in securities issued by a single UK Listed ETF and 
up to 20% of its net asset value in securities issued by UK Listed 
ETFs in aggregate, pursuant to the exemptive relief set out in 
Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which 
are described in more detail beginning on page 85 of this 
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  liquidity risk;

> capital erosion risk (Series T5 and Series FT5 units only);

>  small‑cap risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Global Balanced 
Portfolio and RBC Global Growth Portfolio held approximately 
15.7% and 11.7%, respectively, of the outstanding units of the 
fund.); and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the MSCI World Net Index. The MSCI World Net Index 
tracks the after‑tax performance of large‑ and mid‑capitalization 
equity securities in developed market countries throughout the 
world. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested.

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which 
is expected to remain at or about 5%), the net asset value per unit 
as of the end of the previous calendar year, and the number of 
Series T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com.

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash.

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to 
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you in the year of receipt. The part of the distribution that is a 
return of capital will reduce the adjusted cost base per unit of your 
units. If you hold your units in a non‑registered account and if you 
receive your distributions in cash, the amount of the reduction in 
your adjusted cost base of your units will be realized as a larger 
capital gain (or reduced capital loss) in any year in which you redeem 
your units. If you hold your units in a registered account, the amount 
of the reduction in your adjusted cost base of your units will have 
no impact on the amount that is subject to tax when withdrawal 
from the registered account occurs. For further information on the 
tax implications you should consult your tax advisor. Series T5 
and Series FT5 units are designed primarily to be held in a 
non‑registered account.
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FUND DETAILS

Type of fund Global equity fund

Date started Series A – June 27, 2022 Series F – June 27, 2022 
 Series T5 – June 27, 2022 Series FT5 – June 27, 2022 
 Series D – June 27, 2022 Series O – June 27, 2022

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series T5 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor2  RBC Global Asset Management (UK) Limited, London, England
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the fund 

in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to buy, 
redeem and switch – Mutual fund units – Series O units.

2  The Portfolio Sub‑Advisor is a sub‑advisor to the RBC Global Equity Leaders Fund, an underlying fund of the fund, as described below under the heading Investment strategies.

What does the fund invest in?

Investment objectives

> To provide long‑term capital growth. 

The fund invests primarily in units of other mutual funds managed 
by RBC GAM or an affiliate of RBC GAM (called the underlying 
funds), emphasizing mutual funds that invest in equity securities 
of a diversified mix of companies operating in various countries 
around the world across a range of sectors while minimizing the 
exposure to currency fluctuations between foreign currencies and 
the Canadian dollar.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund invests its assets primarily in units of the RBC Global 
Equity Leaders Fund or underlying funds managed by RBC GAM or an 
affiliate of RBC GAM.

The fund also employs strategies to minimize the effect on the fund 
of currency fluctuations in the value of foreign currencies relative to 
the Canadian dollar.

Each underlying fund’s investment process is primarily based on 
fundamental research, although the portfolio manager will also 
consider quantitative and technical factors. Stock selection decisions 
are ultimately based on an understanding of the company, its 
business and its outlook.

The underlying fund invests in a more concentrated portfolio of 
securities and primarily in large‑cap stocks.

To achieve the underlying fund’s objectives, the portfolio manager:

>  invests in a diversified mix of companies operating in countries 
around the world, across a range of sectors;

>  assesses the economic outlook for regions throughout the world, 
including expected growth, market valuations and economic trends;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  seeks companies that offer the best relative value on a risk‑reward 
basis, with a focus on companies offering superior growth;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may also invest in small‑ to mid‑cap stocks;

>  manages the overall portfolio risk by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities held by the fund;
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>  may also hold cash and fixed‑income securities to protect value in 
certain market conditions;

>  may invest in American Depositary Receipts (ADRs) in order to 
efficiently add global exposure and reduce the complexity of 
cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in a 
foreign company; 

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may also use derivatives such as options, futures, forwards 
and swaps for non‑hedging purposes as a substitute for direct 
investment; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

To minimize the effect on the fund of currency fluctuations between 
foreign currencies and the Canadian dollar, the portfolio manager of 
the fund:

>  will use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates, and to minimize the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar; and 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10% of 
its net asset value in securities issued by a single UK Listed ETF and 
up to 20% of its net asset value in securities issued by UK Listed 
ETFs in aggregate, pursuant to the exemptive relief set out in 
Exemptions and approvals on page 75.

What are the risks of investing in the fund?

The fund’s performance depends directly on the performance of the 
underlying fund in which it invests.

The fund’s ability to achieve its investment objectives is directly 
related to the ability of the underlying fund to achieve its objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying fund it holds. The fund takes on the risks of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying fund include:

>  market risk;

>  foreign investment risk;

>  liquidity risk;

>  small‑cap risk;

>  capital erosion risk (Series T5 and Series FT5 units only);

>  ESG integration risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

> lack of operating history risk;

>  large investor risk (As at June 29, 2022, Capital Funding Alberta 
Limited held approximately 100.0% of the outstanding units of the 
fund.); and

>  cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Although this fund will hedge the risk of changes in the exchange 
rate between foreign currencies and the Canadian dollar, there 
may be times when the fund may not be able to fully protect its 
underlying assets against losses from exposure to foreign currencies.

The use of strategies to protect the fund against a rise in the 
value of the Canadian dollar relative to foreign currencies will not 
eliminate the fluctuations in the price of securities held by the fund 
nor prevent losses, should the prices of securities held by the fund 
decline. These strategies will also limit the opportunity for gain as 
a result of an increase in the value of foreign currencies relative to 
Canadian dollars.
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RBC Global Equity Leaders Currency Neutral Fund

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the returns of 
the MSCI World Net Index hedged to the Canadian dollar. The 
MSCI World Net Index tracks the after‑tax performance of large‑ and 
mid‑capitalization equity securities in developed market countries 
throughout the world.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested. 

For Series T5 and Series FT5 units, the fund intends to make 
regular monthly distributions. The dollar amount of your monthly 
distribution is reset at the beginning of each calendar year. It is a 
factor of the payout rate for Series T5 and Series FT5 units (which is 
expected to remain at or about 5%), the net asset value per unit as 
of the end of the previous calendar year, and the number of Series 
T5 and Series FT5 units of the fund you own at the time of the 
distribution. Although not expected, we may also adjust the monthly 
distribution during the year, without prior notification, if capital 
market conditions have significantly affected the ability to maintain 
the payout rate for Series T5 and Series FT5 units. You can get 
information on the current monthly distribution amount per unit from 
our website at www.rbcgam.com.

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash. 

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 
units’ share of income and capital gains earned by the fund, 
respectively, in that year. This excess amount will be treated 
as a return of capital to the unitholder. Return of capital 
represents a return to the unitholder of a portion of their own 
invested capital. The excess amount will not be taxable to 

you in the year of receipt. The part of the distribution that is a 
return of capital will reduce the adjusted cost base per unit of your 
units. If you hold your units in a non‑registered account and if you 
receive your distributions in cash, the amount of the reduction in 
your adjusted cost base of your units will be realized as a larger 
capital gain (or reduced capital loss) in any year in which you redeem 
your units. If you hold your units in a registered account, the amount 
of the reduction in your adjusted cost base of your units will have 
no impact on the amount that is subject to tax when withdrawal 
from the registered account occurs. For further information on the 
tax implications you should consult your tax advisor. Series T5 
and Series FT5 units are designed primarily to be held in a 
non‑registered account.
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of companies 
throughout the world using a quantitative investment approach. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund is managed using a quantitative investment model 
designed to select individual stocks while controlling portfolio‑level 
risk. This involves building a portfolio that maximizes exposure 
to factors associated with outperformance, while controlling for 
exposure to risk factors.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of companies operating in 
countries around the world;

>  diversifies the fund across industries within the global market; 

>  uses a quantitative investment process that: 

 –  seeks to exploit both informational and behavioural opportunities 
in the market; 

 –  evaluates companies across multiple factors on securities 
selection; and 

 –  maximizes exposure to factors that our research shows 
are associated with outperformance, such as quality and 
growth, while controlling for exposure to risk factors, such as 
company‑specific risks or risks associated with being included 
in a particular sector. Our quantitative investment process 
assesses these factors by considering both traditional measures 
derived from financial statements, as well as historical security 
performance data; 

>  will monitor and review the fund on an ongoing basis;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. The investment team has the discretion to 
restrict or reduce exposure to issuers with poor ESG practices. See 
Investment considerations – Responsible investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC QUBE Global Equity Fund

FUND DETAILS

Type of fund Global equity fund

Date started  Series A – July 12, 2021 Series F – July 12, 2021
 Series D – July 12, 2021 Series O – June 28, 2013

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> quantitative investment strategy risk; 

> market risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

> specialization risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, Phillips, Hager & North 
Balanced Pension Trust and Phillips, Hager & North Balanced 
Fund held approximately 49.9% and 25.6%, respectively, of the 
outstanding units of the fund.); and

> cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the MSCI World Net Index. The MSCI World Net Index 
tracks the after‑tax performance of large‑ and mid‑capitalization 
equity securities in developed market countries throughout the 
world. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC QUBE Global Equity Fund
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of companies 
throughout the world using a quantitative investment approach.  
The fund seeks to achieve a reduced level of volatility of returns as 
compared to the broader global equity market.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund is managed using a quantitative investment model 
designed to select individual stocks while controlling portfolio‑level 
risk. This involves building a portfolio that maximizes exposure 
to factors associated with outperformance, while controlling for 
exposure to risk factors.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of companies operating in 
countries around the world;

>  diversifies the fund across industries within the global market; 

>  uses a quantitative investment process that: 

 –  seeks to exploit both informational and behavioural opportunities 
in the market; 

 –  evaluates companies across multiple factors on securities 
selection; and 

 –  maximizes exposure to factors that our research shows 
are associated with outperformance, such as quality and 
growth, while controlling for exposure to risk factors, such as 
company‑specific risks or risks associated with being included 
in a particular sector. Our quantitative investment process 
assesses these factors by considering both traditional measures 
derived from financial statements, as well as historical security 
performance data; 

>  seeks to achieve a reduced level of volatility as compared to  
the broader global equity market through both security selection 
(i.e. selecting securities that are expected to be less volatile than 
the average volatility of such market) and portfolio construction 
(i.e. building a portfolio with security and sector weights designed 
to minimize the absolute volatility of the total portfolio). This will 
be accomplished through a quantitative investment process, which 
uses fundamental financial data about a company as well as 
measures of historical volatility;

>  will monitor and review the fund on an ongoing basis;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. The investment team has the discretion to 
restrict or reduce exposure to issuers with poor ESG practices. See 
Investment considerations – Responsible investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

RBC QUBE Low Volatility Global Equity Fund

FUND DETAILS

Type of fund Global equity fund

Date started  Series A – April 8, 2013 Series F – April 8, 2013
 Series T5 – January 25, 2016 Series FT5 – January 25, 2016 
 Series D – April 8, 2013 Series O – January 18, 2013

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series T5  1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series FT5 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> quantitative investment strategy risk; 

> market risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

> specialization risk;

> capital erosion risk (Series T5 and Series FT5 units only);

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk; and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI World Minimum Volatility Index (Net). 
The MSCI World Minimum Volatility Index (Net) tracks the after‑tax 
performance of a minimum variance strategy applied to large‑ and 
mid‑capitalization equities of developed market countries in the 
MSCI World Index. This strategy has historically shown to exhibit 
lower volatility relative to the MSCI World Index. Index returns are 
shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

For all series other than Series T5 and Series FT5 units, this fund 
intends to distribute any net income and any net capital gains 
annually in December. For all series, we automatically reinvest 
all distributions in additional units of the fund unless you tell 
your dealer to inform us that you want them in cash. You should 
ensure that your dealer informs us if you want your distributions 
in cash. Distributions on units held in registered plans and TFSAs 
offered through RBC Royal Bank are always reinvested.

For Series T5 and Series FT5 units, the fund intends to make regular 
monthly distributions. The dollar amount of your monthly distribution 
is reset at the beginning of each calendar year. It is a factor of the 
payout rate for Series T5 and Series FT5 units (which is expected to 
remain at or about 5%), the net asset value per unit as of the end of 
the previous calendar year, and the number of units of the fund you 
own at the time of the distribution. Although not expected, we may 
also adjust the monthly distribution during the year, without prior 
notification, if capital market conditions have significantly affected 
the ability to maintain the payout rate for Series T5 or Series FT5 
units. You can get information on the current monthly distribution 
amount per unit from our website at www.rbcgam.com.

Any income or capital gains not distributed previously in the year 
will be distributed in December. For Series T5 and Series FT5 
units, these additional year‑end distributions will be reinvested in 
additional units of the fund in order to maintain the payout rate even 
if you have elected to take your monthly distributions in cash.

The total amount of distributions for Series T5 and Series FT5 
units for a year may exceed the Series T5 and Series FT5 units’ 
share of the income and capital gains earned by the fund in 
that year. This excess amount will be treated as a return of 
capital to the unitholder. Return of capital represents a return 
to the investor of a portion of their own invested capital. This 
excess amount will not be taxable to you in the year of receipt. 
The part of the distribution that is a return of capital will reduce the 
adjusted cost base per unit of your units. If you hold your units in a 
non‑registered account and if you receive your distributions in cash, 
the amount of the reduction in your adjusted cost base of your units 
will be realized as a larger capital gain (or reduced capital loss) in 
any year in which you redeem your units. If you hold your units in a 
registered account, the amount of the reduction in your adjusted cost 
base of your units will have no impact on the amount that is subject 
to tax when withdrawal from the registered account occurs. For 
further information on the tax implications you should consult your 
tax advisor. Series T5 and Series FT5 units are designed primarily to 
be held in a non‑registered account.

RBC QUBE Low Volatility Global Equity Fund
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in units of other mutual funds managed 
by RBC GAM or an affiliate of RBC GAM (called the underlying 
funds), emphasizing mutual funds that invest in equity securities of 
companies throughout the world using a quantitative investment 
approach. The fund seeks to achieve a reduced level of volatility 
of returns as compared to the broader global equity market while 
minimizing the exposure to currency fluctuations between foreign 
currencies and the Canadian dollar.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund invests its assets primarily in units of the RBC QUBE 
Low Volatility Global Equity Fund or underlying funds managed by 
RBC GAM or an affiliate of RBC GAM.

Each underlying fund is managed using a quantitative investment 
model designed to select individual stocks while controlling 
portfolio‑level risk. This involves building a portfolio that maximizes 
exposure to factors associated with outperformance, while 
controlling for exposure to risk factors.

The fund also employs strategies to minimize the effect on the fund 
of currency fluctuations in the value of foreign currencies relative to 
the Canadian dollar.

To achieve the underlying fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of companies operating in 
countries around the world;

>  diversifies the fund across industries within the global market; 

>  uses a quantitative investment process that: 

 –  seeks to exploit both informational and behavioural opportunities 
in the market; 

 –  evaluates companies across multiple factors on securities 
selection; and 

 –  maximizes exposure to factors that our research shows 
are associated with outperformance, such as quality and 
growth, while controlling for exposure to risk factors, such as 
company‑specific risks or risks associated with being included 
in a particular sector. Our quantitative investment process 
assesses these factors by considering both traditional measures 
derived from financial statements, as well as historical security 
performance data; 

>  seeks to achieve a reduced level of volatility as compared to  
the broader global equity market through both security selection 
(i.e. selecting securities that are expected to be less volatile than 
the average volatility of such market) and portfolio construction 
(i.e. building a portfolio with security and sector weights designed 
to minimize the absolute volatility of the total portfolio). This will 
be accomplished through a quantitative investment process, which 
uses fundamental financial data about a company as well as 
measures of historical volatility;

>  will monitor and review the fund on an ongoing basis;

RBC QUBE Low Volatility Global Equity Currency Neutral Fund

FUND DETAILS

Type of fund Global equity fund

Date started  Series A – January 29, 2018 Series F – January 29, 2018
 Series D – January 29, 2018 Series O – January 29, 2018

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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RBC QUBE Low Volatility Global Equity Currency Neutral Fund

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. The investment team has the discretion to 
restrict or reduce exposure to issuers with poor ESG practices. See 
Investment considerations – Responsible investment on page 95;

>  may use derivatives such as options, futures, forward contracts  
and swaps as a substitute for direct investment or to generate 
income; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

To minimize the effect on the fund of currency fluctuations between 
foreign currencies and the Canadian dollar, the portfolio manager of 
the fund:

>  will use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates, and to minimize the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar; and 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98.

What are the risks of investing in the fund?

The fund’s performance depends directly on the performance of the 
underlying fund in which it invests.

The fund’s ability to achieve its investment objectives is directly 
related to the ability of the underlying fund to achieve its objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying fund it holds. The fund takes on the risks of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying fund include:

>  quantitative investment strategy risk;

>  market risk;

>  foreign investment risk;

>  liquidity risk;

>  ESG integration risk;

>  specialization risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, one investor held 
approximately 34.8% of the outstanding units of the fund.); and

>  cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Although this fund will hedge the risk of changes in the exchange 
rate between foreign currencies and the Canadian dollar, there 
may be times when the fund may not be able to fully protect its 
underlying assets against losses from exposure to foreign currencies. 

The use of strategies to protect the fund against a rise in the 
value of the Canadian dollar relative to foreign currencies will not 
eliminate the fluctuations in the price of securities held by the fund 
nor prevent losses, should the prices of securities held by the fund 
decline. These strategies will also limit the opportunity for gain as 
a result of an increase in the value of foreign currencies relative to 
Canadian dollars.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI World Minimum Volatility Index (Net) 
in local currencies. The MSCI World Minimum Volatility Index (Net) 
tracks the after‑tax performance of a minimum variance strategy 
applied to large‑ and mid‑capitalization equities of developed market 
countries in the MSCI World Index. This strategy has historically 
shown to exhibit lower volatility relative to the MSCI World Index. 
Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

>  To track the performance of a generally recognized global equity 
market index.

> To provide long‑term capital growth.

The fund invests primarily in equity securities in substantially the 
same proportion as its benchmark index, either directly or indirectly 
through investment in other mutual funds.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  manages the fund to track the performance of the MSCI World 
Net Index* (or any successor thereto). The MSCI World Net Index 
is designed to represent the after‑tax performance of large‑ and 
mid‑capitalization companies in developed markets countries 
around the world;

>  invests up to 100% of the fund’s assets in units of other mutual 
funds (specifically, the iShares MSCI World ETF). The iShares MSCI 
World ETF seeks to provide long‑term capital growth by replicating, 
to the extent possible, the performance of the MSCI World Net 
Index, net of expenses. Units of the iShares MSCI World ETF 
are purchased in U.S. dollars, resulting in currency exposure for 
investors. The fund’s return is a combination of the global markets 
return and the currency return (performance of the U.S. dollar 
relative to the Canadian dollar);

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

RBC Global Equity Index ETF Fund

FUND DETAILS

Type of fund Global equity index fund

Date started  Series A – January 24, 2022 Series F – January 24, 2022
 Series D – January 24, 2022 Series O – January 5, 2022

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs.  

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.40% 0.05% 
 Series D 0.65% 0.05% 
 Series F 0.40% 0.05% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the fund 

in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to buy, 
redeem and switch – Mutual fund units – Series O units.

*  All rights in the “MSCI World Net Index” vest in MSCI Inc. (MSCI). The fund is not sponsored, 
endorsed, sold or promoted by MSCI or any of its affiliates or its licensors, and they make no 
representation, warranty, or condition regarding the results to be obtained from the use of the 
index or the advisability of investing in the fund.
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RBC Global Equity Index ETF Fund

What are the risks of investing in the fund?

With an index fund, an investor accepts full market risk as the fund 
will maintain its holdings despite any adverse developments in 
the market. Therefore, investors must be prepared to participate in 
periodic equity market downturns.

The fund’s ability to achieve its investment objectives is directly 
related to the ability of the underlying fund(s) to achieve 
its objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying fund(s) it holds. The fund generally takes on the 
risks of the underlying fund(s) in proportion to its investment in that 
fund. It may also take on certain of these risks directly.

Investing in the fund may also result in the following risks 
which are described in more detail beginning on page 85 of this 
simplified prospectus:

>  market risk;

>  tracking risk

>  foreign investment risk;

>  currency risk;

>  liquidity risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk; and

>  cyber security risk.

As the index weighting of an individual company increases, any 
increase or decrease in its value will have a greater impact on the 
fund’s unit value and total return. This may result in issuer‑specific 
risk described in more detail on page 90.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns and 
the returns of the MSCI World Net Index. The MSCI World Net Index 
tracks the after‑tax performance of large‑ and mid‑capitalization 
equity securities in developed market countries throughout the 
world. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

>  To provide a long‑term total return, consisting of capital growth 
and current income.

The fund invests primarily in equity securities of companies throughout 
the world based on Strategy Indexing®, an investment portfolio 
management model developed in 1995 by Jim O’Shaughnessy. 
Strategy Indexing is a rigorous and disciplined approach to stock 
selection based on characteristics associated with above average 
returns over long periods of time. Stocks, including American 
Depositary Receipts (ADRs), are bought and held over the course of 
each year, with no attempt to “time the markets.”

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  employs a proprietary quantitative approach to security selection 
based on research and analysis of historical data;

>  screens securities using a factor‑based model for attractive value, 
growth and quality characteristics; 

>  screens securities based on financial and governance risk 
factors; and

>  through ongoing quantitative research, may modify the criteria  
with the goal of better achieving each strategy’s objective as 
described below:

The Global Strategy:
>  Selects securities on the basis of several “factors,” which may 

include but are not limited to: 

 –  Valuation. Valuation is based on a variety of measures, 
which may include but are not limited to a company’s market 
capitalization ratios and financial statement metrics, such as 
price to sales and price to earnings. 

 –  Momentum. Momentum is based on a variety of measures, 
which may include but are not limited to six‑month total return 
and nine‑month total return. 

 –  Return of Capital to Shareholders. Return of Capital is based on 
a variety of measures, which may include but are not limited to 
dividends and buybacks. 

Other criteria, such as each company’s overall balance sheet or 
earnings quality, may also be used in determining the attractiveness 
of a security. The Global Strategy selects securities in the 
portfolio that generally meet certain market capitalization and 
liquidity thresholds.

Country and sector exposure is the result of stock selection. As a 
result, the fund may be significantly underweight or overweight in 
countries or sectors relative to appropriate world indices. The fund 
invests across regions such as North America, Europe, Australasia 
and the Far East. 

RBC O’Shaughnessy Global Equity Fund

FUND DETAILS

Type of fund Global equity fund

Date started  Series A – January 22, 2007 Series F – January 22, 2007
 Series D – July 3, 2007 Series O – July 18, 2008

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series D 1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%

Portfolio Sub-Advisor O’Shaughnessy Asset Management, L.L.C., Stamford, Connecticut
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may invest up to 12.5% above the MSCI All Country World Index* 
weighting in emerging market securities; 

>  may invest in ADRs in order to reduce the complexity of  
cross‑border transactions;

>  in order to limit transaction costs, the fund may use index 
participation units and derivatives, such as futures, for non‑hedging 
purposes to equitize cash positions for short periods of time;

>  will not hedge foreign currency exposure back to Canadian dollars;

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool; and

>  buys and sells securities throughout the year based on sales and 
redemptions by investors.

Securities may be sold upon periodic rebalancing of the fund’s 
portfolio. The portfolio manager considers the same factors as it 
would when evaluating a security for purchase and generally sells 
securities when they no longer meet the criteria.

During the course of the year, the strategy may remove names from 
the portfolio based on “red flag” events. Examples include but are 
not limited to: M&A activity, financial restatement or failure to 
certify financial statements.

Governance considerations are incorporated at multiple points 
within the investment process. When constructing the fund’s 
investment universe, the portfolio manager excludes stocks with 
poor governance and tilts towards those with strong governance. 
Governance considerations are also applied when rebalancing 
the fund’s portfolio. The portfolio manager has created its own 
proprietary quantitative ranking system to assess governance 
based on financial data that corresponds to financing difficulties, 
debt covenant concerns, revenue and expense recognition, and 
asset‑liability valuation. These rankings are included in the portfolio 
manager’s proprietary Financial Strength and Earnings Quality 
composites. The portfolio manager utilizes its proprietary data 
pipelines to actively monitor, on an ongoing basis, governance “red 
flag” events.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk;

>  liquidity risk;

>  small‑cap risk;

>  ESG integration risk;

>  derivative risk;

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks;

>  large investor risk; and

> cyber security risk.

The fund intends to adhere to its investment strategy despite any 
adverse developments concerning an issuer, an industry, the economy 
or the stock market generally. This could result in substantial losses 
to the fund as negative conditions can develop that affect a stock’s 
price and those conditions can get worse during the year.

Distribution policy

The fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC O’Shaughnessy Global Equity Fund

*  Morgan Stanley Capital International – All Country World Index is published by Morgan Stanley 
Capital International Inc. Morgan Stanley Capital International Inc. has no connection to RBC GAM 
or to the funds and has not passed on the merits of investing in the fund. MSCI, Morgan Stanley 
Capital International is a trademark of Morgan Stanley Capital International Inc. or its affiliates.
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FUND DETAILS

Type of fund Global equity fund

Date started1 Series A – June 29, 2022 Series F – June 29, 2022 
 Series D – June 29, 2022 Series O – April 24, 2014

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series D 1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.02%
1  Another series of units of the fund exists, but is not offered under this document. The rights attached to this other series of units do not affect the rights attached to the series of units offered in this 

simplified prospectus.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC QUBE Low Volatility All Country World Equity Fund

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of companies 
throughout the world, including companies located or active in 
emerging markets, using a quantitative investment approach. The 
fund seeks to achieve a reduced level of volatility of returns as 
compared to the broader global equity market.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund is managed using a quantitative investment model 
designed to select individual stocks while controlling portfolio‑level 
risk. This involves building a portfolio that maximizes exposure 
to factors associated with outperformance, while controlling for 
exposure to risk factors.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of companies operating in 
countries around the world, including companies located, or active 
in, emerging markets;

>  diversifies the fund across industries within the global market; 

>  uses a quantitative investment process that: 

 –  seeks to exploit both informational and behavioural opportunities 
in the market; 

 –  evaluates companies across multiple factors on securities 
selection; and 

 –  maximizes exposure to factors that our research shows are 
associated with outperformance, such as quality and growth, 
while controlling for exposure to risk factors, such as company‑
specific risks or risks associated with being included in a 
particular sector. Our quantitative investment process assesses 
these factors by considering both traditional measures derived 
from financial statements, as well as historical security 
performance data; 

>  seeks to achieve a reduced level of volatility as compared to the 
broader global equity market through both security selection  
(i.e. selecting securities that are expected to be less volatile than 
the average volatility of such market) and portfolio construction 
(i.e. building a portfolio with security and sector weights designed 
to minimize the absolute volatility of the total portfolio). This will 
be accomplished through a quantitative investment process, which 
uses fundamental financial data about a company as well as 
measures of historical volatility;

>  will monitor and review the fund on an ongoing basis;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. The investment team has the discretion to 
restrict or reduce exposure to issuers with poor ESG practices. See 
Investment considerations – Responsible investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;
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RBC QUBE Low Volatility All Country World Equity Fund

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as  
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  quantitative investment strategy risk; 

>  market risk;

>  foreign investment risk;

>  currency risk;

>  liquidity risk;

>  ESG integration risk;

>  specialization risk;

>  derivative risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, three investors held 
approximately 20.8%, 13.5% and 12.3%, respectively, of the 
outstanding units of the fund.); and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI All Country World Minimum Volatility 
Index. The MSCI All Country World Minimum Volatility Index tracks 
the performance of a minimum variance strategy applied to large‑ 
and mid‑capitalization equities of developed market countries and 
emerging market countries in the MSCI All Country World Index. This 
strategy has historically shown to exhibit lower volatility relative 
to the MSCI All Country World Index. Index returns are shown in 
Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of companies 
throughout the world involved directly or indirectly in the exploration, 
development, production or distribution of energy and energy‑related 
products, or in activities in the Energy sector.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  selects oil and gas stocks based on proven management, a strong 
balance sheet, low‑cost operations, high‑quality proven reserves 
and consistent growth in annual production of crude oil and  
natural gas;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  forecasts both crude oil and natural gas prices in assessing the 
outlook for the sector;

>  diversifies between senior, intermediate and junior oil and gas 
producers, as well as services providers such as drilling companies;

>  may invest in cash to protect value in certain market conditions;

>  may also invest in income trusts;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC Global Energy Fund

FUND DETAILS

Type of fund Global natural resource fund

Date started  Series A – November 30, 1980 Series O – February 27, 2017
 Series D – July 3, 2007 ETF Series (NEO: RENG) – June 29, 2022 
 Series F – August 13, 2001

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02% 
 ETF Series 0.75% 0.15%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

The unit price of the fund will be affected by changes in the prices 
of crude oil, natural gas and other resource commodities. Investing 
in the fund may result in the following risks which are described in 
more detail beginning on page 85 of this simplified prospectus:

> market risk;

> specialization risk;

> liquidity risk;

> commodity risk;

> foreign investment risk;

>  currency risk;

> trust investments risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks;

>  lack of operating history risk;

>  risk that ETF Series units will trade at prices other than net asset 
value per ETF Series unit;

>  risk of no active market for the ETF Series units; and

> cyber security risk.

Distribution policy

Mutual fund units

This fund intends to distribute any net income and any net 
capital gains annually in December. For mutual fund series we 
automatically reinvest all distributions in additional units of 
the fund unless you tell your dealer to inform us that you want 
them in cash. Distributions on units held in registered plans and 
TFSAs offered through RBC Royal Bank are always reinvested.

ETF Series units

For ETF Series units, the fund intends to distribute any net income 
annually in December in cash. The fund intends to distribute 
any net capital gains annually in December which, in our 
discretion, may be paid in cash or reinvested automatically 
in additional ETF Series units of the fund at a price equal 
to the net asset value per ETF Series unit of the fund. In the 
case of any reinvestment, the ETF Series units will be immediately 

RBC Global Energy Fund

consolidated, such that the number of outstanding ETF Series units 
following the distribution will equal the number of ETF Series units 
outstanding prior to the distribution.
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of companies 
throughout the world involved directly or indirectly in the exploration, 
mining and production of precious metals (gold, silver and platinum) 
and in bullion, coins, receipts and certificates. The fund may invest 
up to 20% of its assets in silver and platinum.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  selects companies with experienced management, strong balance 
sheets, proven ore bodies or excellent geological potential;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  diversifies between senior and junior producers and pure 
exploration companies;

>  may invest in exchange traded funds that provide exposure to gold 
and silver in accordance with applicable securities regulations or 
as permitted by the exemptions described under Exemptions and 
approvals on page 75; 

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against  
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

RBC Global Precious Metals Fund

FUND DETAILS

Type of fund Precious metals fund

Date started  Series A – November 30, 1988 Series O – August 2, 2011
 Series D – July 3, 2007 ETF Series (NEO: RGPM) – June 29, 2022 
 Series F – August 13, 2001 

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02% 
 ETF Series 0.75% 0.15%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What are the risks of investing in the fund?

The unit price of the fund will be affected by changes in the prices 
of precious metals. Investing in the fund may result in the following 
risks which are described in more detail beginning on page 85 of this 
simplified prospectus:

> market risk;

> specialization risk;

> liquidity risk;

> commodity risk;

> foreign investment risk;

>  currency risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks;

>  lack of operating history risk;

>  risk that ETF Series units will trade at prices other than net asset 
value per ETF Series unit;

>  risk of no active market for the ETF Series units; and

> cyber security risk.

At certain times during the 12 months preceding the date of this 
simplified prospectus, more than 10% of the net assets of this 
fund, on a market value basis, were invested in common shares 
of Newmont Corp. and Agnico Eagle Mines Ltd. The maximum 
percentage of the net assets of the fund, on a market value basis, 
invested in Newmont Corp. and Agnico Eagle Mines Ltd. did not at 
any time exceed 11.4% and 10.7%, respectively. This may result in 
issuer‑specific risk described in more detail on page 90.

Distribution policy

Mutual fund units

This fund intends to distribute any net income and any net capital 
gains annually in December. Gains made by the fund on investments 
in precious metals are treated as income rather than as capital 
gains. For mutual fund series we automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

ETF Series units

For ETF Series units, the fund intends to distribute any net income 
annually in December in cash. The fund intends to distribute 
any net capital gains annually in December which, in our 
discretion, may be paid in cash or reinvested automatically 
in additional ETF Series units of the fund at a price equal 
to the net asset value per ETF Series unit of the fund. In the 
case of any reinvestment, the ETF Series units will be immediately 
consolidated, such that the number of outstanding ETF Series units 
following the distribution will equal the number of ETF Series units 
outstanding prior to the distribution. 

RBC Global Precious Metals Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth by investing in equity 
securities of companies around the world in any or all of the 
Energy, Materials, Industrials, and Utilities sectors.

The fund will invest in companies that are involved directly or 
indirectly in the exploration, development, production or distribution 
of natural or other resources. This includes companies that 
provide services to, use, or may benefit from, developments in 
the natural resources sector or companies that develop, design or 
provide products and services significant to a country’s or region’s 
infrastructure and its future evolution.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The portfolio manager is supported by its Global Sector Team, which 
comprises a team of portfolio managers and research analysts 
focusing on the global investment environment. The team analyzes 
factors unique to companies in each sector, providing global research 
capabilities to support the stock selection process.

>  Stocks are selected based on key attributes, including:

 –  established player with a leading market position or  
defensible niche;

 –  predictable growth;

 –  high and sustainable profitability;

 –  sound financial position;

 –  strong management and continuity; and

 –  attractive relative value.

>  The fund will focus on mid‑ to large‑cap stocks, but may also invest 
in smaller companies.

>  Overall portfolio risk is managed by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities held by the fund.

>  The fund may also hold cash and fixed‑income securities to protect 
value in certain market conditions.

>  The fund may also invest in income trusts.

>  The fund may invest in American Depositary Receipts (ADRs) in 
order to efficiently add global exposure and reduce the complexity 
of cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in a 
foreign company.

>  The fund may invest in exchange traded funds that provide 
exposure to gold and silver in accordance with applicable securities 
regulations or as permitted by the exemptions described under 
Exemptions and approvals on page 75.

>  The portfolio manager incorporates material ESG factors as part 
of the investment process to consider issuers’ oversight and 
management of these material ESG factors. See Investment 
considerations – Responsible investment on page 95.

RBC Global Resources Fund

FUND DETAILS

Type of fund Global sector equity fund

Date started  Series A – December 29, 2000 Series F – August 13, 2001
 Series D – July 3, 2007 Series O – July 11, 2011

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  The fund may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to the 
Canadian dollar. The portfolio manager will determine the level of 
currency exposure based on its current view of currency markets.

>  The fund may also use derivatives such as options, futures, 
forwards and swaps for non‑hedging purposes as a substitute  
for direct investment.

>  The fund may use derivatives in accordance with relief obtained 
from applicable securities legislation as described under 
Investment restrictions on page 98.

>  The fund may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> specialization risk;

> commodity risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

> small‑cap risk; 

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

> trust investments risk; and

> cyber security risk.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Global Resources Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth by investing in equity 
securities of companies around the world in the Information 
Technology and/or Communication Services sectors.

The fund will invest in companies developing or marketing 
technology and telecommunications products and services.  
This includes companies that provide services to technology  
or telecommunications firms or those that may benefit from 
developments in the Information Technology and Communication 
Services sectors and their evolution.

We will not change the fundamental investment objectives of  
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The portfolio manager is supported by a team of portfolio 
managers and research analysts focusing on the global investment 
environment. The team analyzes factors unique to companies in each 
sector, providing global research capabilities to support the stock 
selection process.

>  Stocks are selected based on key attributes, including:

 –  established player with a leading market position or  
defensible niche;

 –  predictable growth;

 –  high and sustainable profitability;

 –  sound financial position;

 –  strong management and continuity; and

 –  attractive relative value.

>  The fund will focus on mid‑ to large‑cap stocks, but may also invest 
in smaller companies.

>  Overall portfolio risk is managed by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities held by the fund.

>  The fund may hold cash and fixed‑income securities to protect 
value in certain market conditions.

>  The fund may invest in American Depositary Receipts (ADRs) in 
order to efficiently add global exposure and reduce the complexity 
of cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in  
a foreign company.

>  The portfolio manager incorporates material ESG factors as part 
of the investment process to consider issuers’ oversight and 
management of these material ESG factors. See Investment 
considerations – Responsible investment on page 95.

RBC Global Technology Fund

FUND DETAILS

Type of fund Global sector equity fund

Date started1  Series A – June 28, 2002 Series O – March 22, 2021
 Series D – July 3, 2007 ETF Series (NEO: RTEC) – June 29, 2022
 Series F – June 28, 2002

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.02% 
 ETF Series 0.75% 0.15%
1  On June 28, 2002, the Royal Global Technology Sector Fund merged into Royal e‑Commerce Fund. The Royal e‑Commerce Fund then changed its name to Royal Global Technology Sector Fund.  

Since this was a significant change, the fund in its current form started at that time.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  The fund may use derivatives for hedging purposes to protect 
against losses or reduce volatility resulting from changes in 
interest rates, market indices or foreign exchange rates and to 
reduce the fund’s exposure to changes in the value of foreign 
currencies relative to the Canadian dollar. The portfolio manager 
will determine the level of currency exposure based on its current 
view of currency markets.

>  The fund may also use derivatives such as options, futures, 
forwards and swaps for non‑hedging purposes as a substitute for 
direct investment.

>  The fund may use derivatives in accordance with relief obtained 
from applicable securities legislation as described under 
Investment restrictions on page 98.

>  The fund may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> specialization risk;

> currency risk;

> foreign investment risk;

> liquidity risk;

> small‑cap risk; 

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  lack of operating history risk; 

>  risk that ETF Series units will trade at prices other than net asset 
value per ETF Series unit; 

>  risk of no active market for the ETF Series units; and 

> cyber security risk.

At certain times during the 12 months preceding the date of this 
simplified prospectus, more than 10% of the net assets of this 
fund, on a market value basis, were invested in common shares 
of Microsoft Corp., Apple Inc. and Alphabet Inc. The maximum 
percentage of the net assets of the fund, on a market value basis, 
invested in Microsoft Corp., Apple Inc. and Alphabet Inc. did not at 
any time exceed 11.2%, 10.9% and 10.5%, respectively. This may 
result in issuer‑specific risk described in more detail on page 90.

Distribution policy

Mutual fund units

This fund intends to distribute any net income and any net 
capital gains annually in December. For mutual fund series we 
automatically reinvest all distributions in additional units of 
the fund unless you tell your dealer to inform us that you want 
them in cash. Distributions on units held in registered plans and 
TFSAs offered through RBC Royal Bank are always reinvested.

ETF Series units

For ETF Series units, the fund intends to distribute any net income 
annually in December in cash. The fund intends to distribute 
any net capital gains annually in December which, in our 
discretion, may be paid in cash or reinvested automatically 
in additional ETF Series units of the fund at a price equal 
to the net asset value per ETF Series unit of the fund. In the 
case of any reinvestment, the ETF Series units will be immediately 
consolidated, such that the number of outstanding ETF Series units 
following the distribution will equal the number of ETF Series units 
outstanding prior to the distribution. 

RBC Global Technology Fund



RBC VISION FUNDS

492

RBC Vision Fossil Fuel Free Short-Term Bond Fund

FUND DETAILS

Type of fund Canadian short‑term fixed‑income

Date started  Series A – January 22, 2021 Series F – January 22, 2021
 Series D – January 22, 2021 Series O1 – January 22, 2021

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A  0.90% 0.05% 
 Series D 0.50% 0.05% 
 Series F 0.40% 0.05% 
 Series O negotiable and paid directly to RBC GAM2 0.02%
1 Prior to January 22, 2021, Series O units of the fund were offered on a private placement basis.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

The fundamental investment objectives of the fund are to provide 
current income and stability of capital by investing primarily in a 
well‑diversified portfolio of short‑term fixed‑income securities issued 
by Canadian governments and corporations, but excludes securities 
of issuers directly engaged in the extraction, processing and 
transportation of fossil fuels such as coal, oil and natural gas. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so. 

Investment strategies

The fund’s investment process begins by excluding issuers identified 
in two exclusion lists that determine its investable universe. The first 
exclusion list is based on the Carbon Underground 200. Generally, 
any issuer included in the Carbon Underground 200 exclusion list is 
ineligible for the fund.*

RBC GAM has partnered with Sustainalytics to identify issuers for 
the second exclusion list. Based on its data, Sustainalytics prepares 
an exclusion list of issuers involved in the extraction, processing 
and transportation of fossil fuels, based on revenues derived from 
these activities. Generally, any issuer included in the Sustainalytics 
exclusion list is ineligible for the fund.†

The fund applies the two exclusion lists concurrently, and RBC GAM 
monitors the fund on an ongoing basis for exposure to securities 
of issuers on the fund’s exclusion lists. Sustainalytics periodically 
monitors the fund’s holdings to ensure compliance with its exclusion 
list and keeps RBC GAM informed of any changes that impact a 
company’s eligibility. The fund may from time to time depart from its 
exclusion lists when RBC GAM has determined that it would be in 
the best interest of the fund to do so, such as when RBC GAM has 
identified inaccuracies in the data, or incomplete data due to more 
recent developments or events, used to produce the exclusion lists.

RBC GAM then applies its multi‑disciplined investment process to 
select securities for the fund. This includes the incorporation of 
material ESG factors to consider issuers’ oversight and management 
of these material ESG factors. See Investment considerations – 
Responsible investment for further details.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in high‑quality short‑term Canadian corporate 
bonds and government bonds issued in Canadian or U.S. dollars;

>  excludes securities of the top 100 public coal companies globally 
and the top 100 public oil and gas companies globally, ranked by 
the potential carbon emissions content of their reported reserves, 
as identified by Carbon Underground 200;

>  excludes securities of issuers that directly, or indirectly through a 
significant stake in a subsidiary, derive any revenues from or are 
involved in the (i) exploration and extraction of Arctic oil and gas, 
(ii) exploration, production, refining, transportation and/or storage of 
oil and natural gas, (iii) extraction of oil sands, shale energy and/or 
thermal coal, and/or (iv) provision of storage, transportation, mining 
and refining services of thermal coal, as determined by Sustainalytics;

*  The Carbon Underground 200 list is maintained by the independent third‑party provider Fossil 
Free Indexes LLC, and is revised quarterly.

†  The Sustainalytics exclusion list is maintained by Sustainalytics, and is updated on a 
monthly basis.
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>  excludes securities of issuers that directly, or indirectly through 
a significant stake in a subsidiary, derive 10% or more of their 
revenues from the provision of tailor‑made products and services 
that support oil and gas exploration, production, refining, 
transportation and/or storage, or from power generated by thermal 
coal, as determined by Sustainalytics;

>  may also invest in asset‑backed commercial paper;

>  maintains an average term to maturity similar to the FTSE 
Short‑Term Universe Bond Index;‡

>  selects securities based on fundamental economic analysis, 
examining growth, inflation and fiscal and monetary policy in 
Canada, the United States and other major economies;

>  selects investment terms based on the interest rate outlook;

>  analyzes credit ratings of different issuers to determine the most 
suitable securities for the portfolio;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  may invest no more than 30% of the fund’s assets in 
foreign securities;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets. 
The fund’s foreign currency exposure is typically fully hedged; 

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

The fund’s investment strategies involve active and frequent trading 
of portfolio securities. We may depart temporarily from the fund’s 
fundamental investment objectives as a result of adverse market, 

economic, political or other considerations. In these circumstances, 
we may, as a temporary defensive tactic, increase the fund’s 
holdings of cash or short‑term money market securities.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which 
are described in more detail beginning on page 85 of this 
simplified prospectus:

>  interest rate risk; 

>  credit risk;

>  market risk; 

>  currency risk; 

>  foreign investment risk; 

>  ESG investment strategy risk;

>  specialization risk; 

>  derivative risk; 

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and 

>  cyber security risk. 

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the FTSE Canada Short‑Term Overall Bond 
Index. The FTSE Canada Short‑Term Overall Bond Index tracks the 
performance of Canadian investment grade fixed‑income securities 
with maturities ranging from one to five years.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income quarterly in March, 
June, September and December and any net capital gains annually 
in December. We automatically reinvest all distributions in 
additional units of the fund unless you tell your dealer to 
inform us that you want them in cash. Distributions on units held 
in registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested.

RBC Vision Fossil Fuel Free Short-Term Bond Fund

‡  All rights in the “FTSE Short‑Term Universe Bond Index” vest in FTSE Global Debt Capital 
Markets Inc. FTSE® is a trademark of FTSE International Limited in Canada and is used by FTSE 
under licence. The fund is not sponsored, endorsed, sold or promoted by FTSE International 
Limited or its licensors, and they make no representation, warranty, or condition regarding the 
results to be obtained from the use of the index or the advisability of investing in the fund.
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RBC Vision Bond Fund 

FUND DETAILS

Type of fund Canadian fixed‑income

Date started  Series A – November 30, 2008 Series F – June 30, 2007
 Series D – September 30, 2002 Series O – September 30, 2002

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A  0.90% 0.05% 
 Series D 0.50% 0.05% 
 Series F 0.40% 0.05% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

The fundamental investment objectives of the fund are to provide 
relatively high yields and stability of capital by investing primarily 
in a well‑diversified portfolio of fixed‑income securities issued by 
Canadian governments and corporations that conduct themselves in 
a socially responsible manner.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so. 

Investment strategies

The fund’s investment process begins by screening companies 
using ESG exclusion criteria that determine its investable universe. 
RBC GAM has partnered with Sustainalytics to implement the ESG 
exclusion criteria and to identify issuers for the fund’s exclusion list. 
Based on its data, Sustainalytics prepares an exclusion list of issuers 
based on their Product Involvement, ESG Controversies and Relative 
Scoring, as further described under Investment considerations – 
Responsible investment. Generally, any issuer included in the fund’s 
exclusion lists is ineligible for the fund.* 

RBC GAM monitors the fund on an ongoing basis for exposure to 
securities of issuers on the fund’s exclusion list. Sustainalytics 
periodically monitors the fund’s holdings to ensure compliance with 
its exclusion list and keeps RBC GAM informed of any changes 
that impact a company’s eligibility. The fund may from time to time 
depart from its exclusion list when RBC GAM has determined that 
it would be in the best interest of the fund to do so, such as when 

RBC GAM has identified inaccuracies in the data, or incomplete data 
due to more recent developments or events, used to produce the 
exclusion list.

RBC GAM then applies its multi‑disciplined investment process to 
select securities for the fund. This includes the incorporation of 
material ESG factors to consider issuers’ oversight and management 
of these material ESG factors. See Investment considerations – 
Responsible investment for further details.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in high‑quality Canadian corporate bonds and 
government bonds issued in Canadian or U.S. dollars that have been 
screened using the ESG exclusion criteria detailed above;

> may also invest in asset‑backed commercial paper;

>  maintains an average term to maturity similar to the FTSE Canada 
Universe Bond Index;† 

>  selects securities based on fundamental economic analysis, 
examining growth, inflation and fiscal and monetary policy in 
Canada, the United States and other major economies;

>  selects investment terms based on the interest rate outlook;

>  analyzes credit ratings of different issuers to determine the most 
suitable securities for the portfolio;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

*  The fund’s exclusion list is maintained by Sustainalytics, and is updated on a monthly basis.

†  All rights in the “FTSE Canada Universe Bond Index” vest in FTSE Global Debt Capital Markets Inc. 
FTSE® is a trademark of FTSE International Limited in Canada and is used by FTSE under licence. 
The fund is not sponsored, endorsed, sold or promoted by FTSE International Limited or its 
licensors, and they make no representation, warranty, or condition regarding the results to be 
obtained from the use of the index or the advisability of investing in the fund.
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>  may invest no more than 30% of the fund’s assets in 
foreign securities;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets. 
The fund’s foreign currency exposure is typically fully hedged; 

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool. 

The fund’s investment strategies involve active and frequent trading 
of portfolio securities. We may depart temporarily from the fund’s 
fundamental investment objectives as a result of adverse market, 
economic, political or other considerations. In these circumstances, 
we may, as a temporary defensive tactic, increase the fund’s 
holdings of cash or short‑term money market securities.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  interest rate risk; 

>  credit risk;

>  market risk; 

>  currency risk; 

>  foreign investment risk; 

>  ESG investment strategy risk;

>  specialization risk; 

> derivative risk; 

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Vision Balanced 
Fund held approximately 28.7% of the outstanding units of the 
fund.); and

>  cyber security risk. 

Distribution policy

This fund intends to distribute any net income quarterly in March, 
June, September and December and any net capital gains annually 
in December. We automatically reinvest all distributions in 
additional units of the fund unless you tell your dealer to 
inform us that you want them in cash. Distributions on units held 
in registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested.

RBC Vision Bond Fund 
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RBC Vision Fossil Fuel Free Bond Fund

FUND DETAILS

Type of fund Canadian fixed‑income

Date started  Series A – January 22, 2021 Series F – January 22, 2021
 Series D – January 22, 2021 Series O – January 22, 2021

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A  0.90% 0.05% 
 Series D 0.50% 0.05% 
 Series F 0.40% 0.05% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

The fundamental investment objectives of the fund are to provide 
current income and stability of capital by investing primarily in 
a well‑diversified portfolio of fixed‑income securities issued by 
Canadian governments and corporations, but excludes securities 
of issuers directly engaged in the extraction, processing and 
transportation of fossil fuels such as coal, oil and natural gas. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so. 

Investment strategies

The fund’s investment process begins by excluding issuers identified 
in two exclusion lists that determine its investable universe. The first 
exclusion list is based on the Carbon Underground 200. Generally, 
any issuer included in the Carbon Underground 200 exclusion list is 
ineligible for the fund.* 

RBC GAM has partnered with Sustainalytics to identify issuers for 
the second exclusion list. Based on its data, Sustainalytics prepares 
an exclusion list of issuers involved in the extraction, processing 
and transportation of fossil fuels, based on revenues derived from 
these activities. Generally, any issuer included in the Sustainalytics 
exclusion list is ineligible for the fund.† 

The fund applies the two exclusion lists concurrently, and RBC GAM 
monitors the fund on an ongoing basis for exposure to securities 
of issuers on the fund’s exclusion lists. Sustainalytics periodically 
monitors the fund’s holdings to ensure compliance with its exclusion 
list and keeps RBC GAM informed of any changes that impact a 
company’s eligibility. The fund may from time to time depart from its 
exclusion lists when RBC GAM has determined that it would be in 
the best interest of the fund to do so, such as when RBC GAM has 
identified inaccuracies in the data, or incomplete data due to more 
recent developments or events, used to produce the exclusion lists.

RBC GAM then applies its multi‑disciplined investment process to 
select securities for the fund. This includes the incorporation of 
material ESG factors to consider issuers’ oversight and management 
of these material ESG factors. See Investment considerations – 
Responsible investment for further details.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in high‑quality Canadian corporate bonds and 
government bonds issued in Canadian or U.S. dollars; 

>  excludes securities of the top 100 public coal companies globally 
and the top 100 public oil and gas companies globally, ranked by 
the potential carbon emissions content of their reported reserves, 
as identified by Carbon Underground 200;

>  excludes securities of issuers that directly, or indirectly through a 
significant stake in a subsidiary, derive any revenues from or are 
involved in the (i) exploration and extraction of Arctic oil and gas, 
(ii) exploration, production, refining, transportation and/or storage of 
oil and natural gas, (iii) extraction of oil sands, shale energy and/or 
thermal coal, and/or (iv) provision of storage, transportation, mining 
and refining services of thermal coal, as determined by Sustainalytics;

*  The Carbon Underground 200 list is maintained by the independent third‑party provider Fossil 
Free Indexes LLC, and is revised quarterly.

†  The Sustainalytics exclusion list is maintained by Sustainalytics, and is updated on a 
monthly basis.
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RBC Vision Fossil Fuel Free Bond Fund

>  excludes securities of issuers that directly, or indirectly through 
a significant stake in a subsidiary, derive 10% or more of their 
revenues from the provision of tailor‑made products and services 
that support oil and gas exploration, production, refining, 
transportation and/or storage, or from power generated by thermal 
coal, as determined by Sustainalytics;

>  may also invest in asset‑backed commercial paper;

>  maintains an average term to maturity similar to the FTSE Canada 
Universe Bond Index;‡

>  selects securities based on fundamental economic analysis, 
examining growth, inflation and fiscal and monetary policy in 
Canada, the United States and other major economies;

>  selects investment terms based on the interest rate outlook;

>  analyzes credit ratings of different issuers to determine the most 
suitable securities for the portfolio;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  may invest no more than 30% of the fund’s assets in 
foreign securities;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets. 
The fund’s foreign currency exposure is typically fully hedged; 

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

The fund’s investment strategies involve active and frequent trading 
of portfolio securities. We may depart temporarily from the fund’s 
fundamental investment objectives as a result of adverse market, 

economic, political or other considerations. In these circumstances, 
we may, as a temporary defensive tactic, increase the fund’s 
holdings of cash or short‑term money market securities.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which 
are described in more detail beginning on page 85 of this 
simplified prospectus:

>  interest rate risk; 

>  credit risk;

>  market risk; 

>  currency risk; 

>  foreign investment risk; 

>  ESG investment strategy risk;

>  specialization risk; 

>  derivative risk; 

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Vision Fossil Fuel Free 
Balanced Fund held approximately 34.6% of the outstanding units 
of the fund.); and

>  cyber security risk. 

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the FTSE Canada Universe Bond Index. The 
FTSE Canada Universe Bond Index tracks the performance of 
the Canadian investment grade, fixed‑income market, including 
Government of Canada, provincial and corporate bonds.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income quarterly in March, 
June, September and December and any net capital gains annually 
in December. We automatically reinvest all distributions in 
additional units of the fund unless you tell your dealer to 
inform us that you want them in cash. Distributions on units held 
in registered plans and TFSAs offered through RBC Royal Bank are 
always reinvested.

‡  All rights in the “FTSE Canada Universe Bond Index” vest in FTSE Global Debt Capital Markets 
Inc. FTSE® is a trademark of FTSE International Limited in Canada and is used by FTSE under 
licence. The fund is not sponsored, endorsed, sold or promoted by FTSE International Limited or 
its licensors, and they make no representation, warranty, or condition regarding the results to be 
obtained from the use of the index or the advisability of investing in the fund.
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth, with a secondary focus on 
modest income. 

The fund invests primarily in Canadian, U.S. and international 
equities and fixed‑income securities, either directly or indirectly 
through investment in other mutual funds managed by RBC GAM 
or an affiliate of RBC GAM. The fund follows a socially responsible 
approach to investing.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

It is currently expected that the fund will invest up to 100% of its 
net assets in units of the RBC Vision Bond Fund, the RBC Vision 
Canadian Equity Fund and the RBC Vision Global Equity Fund.

To achieve the fund’s objectives, the portfolio manager of the 
underlying fund:

>  begins by screening companies using ESG exclusion criteria 
that determine its investable universe. RBC GAM has partnered 
with Sustainalytics to implement the ESG exclusion criteria 
and to identify issuers for the underlying fund’s exclusion list. 
Based on its data, Sustainalytics prepares an exclusion list of 
issuers based on their Product Involvement, ESG Controversies 
and Relative Scoring, as further described under Investment 
considerations – Responsible investment. Generally, any issuer 
included in the underlying fund’s exclusion lists is ineligible for the 
underlying fund.* 

>  monitors the underlying fund on an ongoing basis for exposure 
to securities of issuers on the underlying fund’s exclusion list. 
Sustainalytics periodically monitors the underlying fund’s holdings 
to ensure compliance with its exclusion list and keeps RBC GAM 
informed of any changes that impact a company’s eligibility. The 
underlying fund may from time to time depart from its exclusion 
list when RBC GAM has determined that it would be in the best 
interest of the underlying fund to do so, such as when RBC GAM 
has identified inaccuracies in the data, or incomplete data due 
to more recent developments or events, used to produce the 
exclusion list;

RBC Vision Balanced Fund 

FUND DETAILS

Type of fund Global balanced fund

Date started  Series A – July 3, 2007 Series F – July 3, 2007
 Series D – July 3, 2007 Series O – May 19, 2017 
 Series DZ1 – May 19, 2017 

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.10% 
 Series D 1.00% 0.10% 
 Series DZ 0.75% 0.10% 
 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.02%

Portfolio Sub-Advisors RBC Global Asset Management (UK) Limited, London, England (for a portion of the fund) 
 RBC Global Asset Management (Asia) Limited, Hong Kong, China (for the Asian equity portion of the fund)
1  Effective June 30, 2017, Series DZ units of the fund are no longer available for purchase by new investors. Investors who held Series DZ units of the fund on June 30, 2017 can continue to make 

additional investments into the fund. Please contact us or your dealer for more information.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

*  The fund’s exclusion list is maintained by Sustainalytics, and is updated on a monthly basis.
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>  then applies its multi‑disciplined investment process to select 
securities for the underlying fund. This includes the incorporation 
of material ESG factors to consider issuers’ oversight and 
management of these material ESG factors. See Investment 
considerations – Responsible investment for further details;

>  invests only in equity and fixed‑income securities of companies 
that have been screened using the ESG exclusion criteria 
detailed above;

>  employs a strategic asset allocation approach, determining the 
appropriate asset mix within broad pre‑established guidelines for 
each asset class as set out in the following table:

Asset class Target weighting
Fixed income 40%
Global equities 45%
Canadian equities   15%

>  adjusts the percentage of the underlying fund invested in each 
asset class based on changes in the market outlook for each asset 
class, and manages the allocation so that it will be no more than 
15% above or below the target weighting for the fixed‑income 
and global equities asset classes, and no more than 10% above or 
below the target weighting for the Canadian equities asset class;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest 
rates, market indices or foreign exchange rates and to reduce 
the underlying fund’s exposure to changes in the value of foreign 
currencies relative to the Canadian dollar. The portfolio manager 
will determine the level of currency exposure based on its current 
view of currency markets. The underlying fund’s foreign currency 
exposure is typically fully hedged in respect of fixed‑income assets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment 
to efficiently adjust the underlying fund’s asset mix in a 
timely manner; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

When choosing equity securities, the portfolio manager of the 
underlying fund:

>  assesses the outlook for global markets to determine allocations to 
Canadian, U.S. and international equities;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for individual companies;

RBC Vision Balanced Fund 

>  selects companies across industry sectors to ensure adequate 
diversification;

>  seeks companies that offer the best value relative to their growth 
prospects; and

>  reviews the financial statistics of companies to determine if the 
stock is attractively priced.

When choosing fixed‑income securities, the portfolio manager of the 
underlying fund:

>  selects securities based on fundamental economic analysis, 
examining growth, inflation and fiscal and monetary policy in 
Canada, the United States and other major economies;

>  selects investment terms based on the interest rate outlook; and

>  analyzes credit ratings of different issuers to determine the most 
suitable securities for the portfolio.

What are the risks of investing in the fund?

Investing in a mix of different funds helps to reduce volatility, but 
it also means that the fund’s performance depends directly on the 
performance of the underlying funds in which it invests.

The fund’s ability to achieve its investment objectives is 
directly related to the ability of the underlying funds to achieve 
their objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying funds it holds. The fund takes on the risks of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying funds include:

>  market risk;

>  interest rate risk;

>  credit risk;

>  foreign investment risk;

>  currency risk; 

>  ESG investment strategy risk;

>  specialization risk;

>  derivative risk;

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

>  cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.
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RBC Vision Balanced Fund 

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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RBC Vision Fossil Fuel Free Balanced Fund

FUND DETAILS

Type of fund Global balanced 

Date started  Series A – January 25, 2021 Series F – January 25, 2021
 Series D – January 25, 2021 Series O – January 25, 2021

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A  1.75% 0.05% 
 Series D 1.00% 0.05% 
 Series F 0.75% 0.05% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth, with a secondary focus on 
modest income. 

The fund invests primarily in Canadian, U.S. and international 
equities and fixed‑income securities, either directly or indirectly 
through investment in other mutual funds (called the underlying 
funds) managed by RBC GAM or an affiliate of RBC GAM. The 
fund aims to exclude securities of issuers directly engaged in the 
extraction, processing and transportation of fossil fuels such as coal, 
oil and natural gas. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

It is currently expected that the fund will invest up to 100% of its net 
assets in units of the RBC Vision Fossil Fuel Free Short‑Term Bond 
Fund, the RBC Vision Fossil Fuel Free Bond Fund, the RBC Vision 
QUBE Fossil Fuel Free Low Volatility Canadian Equity Fund, the 
RBC Vision Fossil Fuel Free Emerging Markets Equity Fund and the 
RBC Vision Fossil Fuel Free Global Equity Fund.

To achieve the fund’s objectives, the portfolio manager of the 
underlying fund:

>  begins by excluding issuers identified in two exclusion lists that 
determine its investable universe. The first exclusion list is based 
on the Carbon Underground 200. Generally, any issuer included 
in the Carbon Underground 200 exclusion list is ineligible for the 

underlying fund.* RBC GAM has partnered with Sustainalytics to 
identify issuers for the second exclusion list. Based on its data, 
Sustainalytics prepares an exclusion list of issuers involved in the 
extraction, processing and transportation of fossil fuels, based 
on revenues derived from these activities. Generally, any issuer 
included in the Sustainalytics exclusion list is ineligible for the 
underlying fund.† The underlying fund applies the two exclusion 
lists concurrently, and RBC GAM monitors the underlying fund 
on an ongoing basis for exposure to securities of issuers on 
the underlying fund’s exclusion lists. Sustainalytics periodically 
monitors the underlying fund’s holdings to ensure compliance with 
its exclusion list and keeps RBC GAM informed of any changes 
that impact a company’s eligibility. The underlying fund may from 
time to time depart from its exclusion lists when RBC GAM has 
determined that it would be in the best interest of the underlying 
fund to do so, such as when RBC GAM has identified inaccuracies 
in the data, or incomplete data due to more recent developments 
or events, used to produce the exclusion lists;

>  then applies its multi‑disciplined investment process to select 
securities for the underlying fund. This includes the incorporation 
of material ESG factors to consider issuers’ oversight and 
management of these material ESG factors. See Investment 
considerations – Responsible investment for further details;

>  invests only in equity and fixed‑income securities of companies;

>  excludes securities of the top 100 public coal companies globally 
and the top 100 public oil and gas companies globally, ranked by 
the potential carbon emissions content of their reported reserves, 
as identified by Carbon Underground 200;

*  The Carbon Underground 200 list is maintained by the independent third‑party provider Fossil 
Free Indexes LLC, and is revised quarterly.

†  The Sustainalytics exclusion list is maintained by Sustainalytics, and is updated on a 
monthly basis.
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RBC Vision Fossil Fuel Free Balanced Fund

>  excludes securities of issuers that directly, or indirectly through a 
significant stake in a subsidiary, derive any revenues from or are 
involved in the (i) exploration and extraction of Arctic oil and gas, 
(ii) exploration, production, refining, transportation and/or storage of 
oil and natural gas, (iii) extraction of oil sands, shale energy and/or 
thermal coal, and/or (iv) provision of storage, transportation, mining 
and refining services of thermal coal, as determined by Sustainalytics;

>  excludes securities of issuers that directly, or indirectly through 
a significant stake in a subsidiary, derive 10% or more of their 
revenues from the provision of tailor‑made products and services 
that support oil and gas exploration, production, refining, 
transportation and/or storage, or from power generated by thermal 
coal, as determined by Sustainalytics;

>  employs a strategic asset allocation approach, determining the 
appropriate asset mix within broad pre‑established guidelines for 
each asset class as set out in the following table:

Asset class Target weighting
Fixed income 40%
Global equities 53%
Emerging markets equities  7%

>  adjusts the percentage of the underlying fund invested in each 
asset class based on changes in the market outlook for each asset 
class, and manages the allocation so that it will be no more than 
15% above or below the target weighting for the fixed‑income 
and global equities asset classes, and no more than 10% above 
or below the target weighting for the emerging markets equities 
asset class;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest 
rates, market indices or foreign exchange rates and to reduce 
the underlying fund’s exposure to changes in the value of foreign 
currencies relative to the Canadian dollar. The portfolio manager 
will determine the level of currency exposure based on its current 
view of currency markets. The fund’s foreign currency exposure is 
typically fully hedged in respect of fixed‑income assets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment 
to efficiently adjust the underlying fund’s asset mix in a 
timely manner;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

When choosing equity securities, the portfolio manager of the 
underlying fund:

>  assesses the outlook for global markets to determine allocations to 
Canadian, U.S. and international equities;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for individual companies;

>  selects companies across industry sectors to ensure adequate 
diversification;

>  seeks companies that offer the best value relative to their growth 
prospects; and

>  reviews the financial statistics of companies to determine if the 
stock is attractively priced.

When choosing fixed‑income securities, the portfolio manager of the 
underlying fund:

>  selects securities based on fundamental economic analysis, 
examining growth, inflation and fiscal and monetary policy in 
Canada, the United States and other major economies;

>  selects investment terms based on the interest rate outlook; and

>  analyzes credit ratings of different issuers to determine the most 
suitable securities for the portfolio.

What are the risks of investing in the fund?

Investing in a mix of different funds helps to reduce volatility, but 
it also means that the fund’s performance depends directly on the 
performance of the underlying funds in which it invests.

The fund’s ability to achieve its investment objectives is 
directly related to the ability of the underlying funds to achieve 
their objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying funds it holds. The fund takes on the risks of an 
underlying fund in proportion to its investment in that fund. The risks 
of the underlying funds include:

>  market risk;

>  interest rate risk;

>  credit risk;

>  foreign investment risk;

>  currency risk;

>  ESG investment strategy risk;

>  specialization risk;

>  derivative risk;

>  multiple series risk; 
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>  securities lending, repurchase and reverse repurchase transaction 
risks; and

>  cyber security risk.

These risks are described in more detail beginning on page 85 of this 
simplified prospectus.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using reference 
indices. The fund’s risk classification is based on the fund’s returns 
and the returns of a blended index composed of the FTSE Canada 30 
Day T‑Bill Index (2.0%), FTSE Canada Short Term Overall Bond Index 
(9.0%), FTSE Canada Universe Bond Index (29.0%), MSCI World Net 
Index (53.0%) and MSCI Emerging Markets Net Index (7.0%).

The FTSE Canada 30 Day T‑Bill Index tracks the performance of 
Government of Canada one month Treasury Bills. The FTSE Canada 
Short Term Overall Bond Index tracks the performance of Canadian 
investment grade fixed‑income securities with maturities ranging 
from one to five years. The FTSE Canada Universe Bond Index tracks 
the performance of the Canadian investment grade, fixed‑income 
market, including Government of Canada, provincial and corporate 
bonds. The MSCI World Net Index tracks the after‑tax performance 
of large‑ and mid‑capitalization equity securities in developed 
market countries throughout the world. The MSCI Emerging 
Markets Net Index tracks the after‑tax performance of large‑ and 
mid‑capitalization equity securities in emerging market countries. 
Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Vision Fossil Fuel Free Balanced Fund
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth.

The fund invests primarily in equity securities of Canadian companies 
and follows a socially responsible approach to investing. The fund 
may also invest in securities of comparable foreign companies. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process begins by screening companies 
using ESG exclusion criteria that determine its investable universe. 
RBC GAM has partnered with Sustainalytics to implement the ESG 
exclusion criteria and to identify issuers for the fund’s exclusion list. 
Based on its data, Sustainalytics prepares an exclusion list of issuers 
based on their Product Involvement, ESG Controversies and Relative 
Scoring, as further described under Investment considerations – 
Responsible investment. Generally, any issuer included in the fund’s 
exclusion lists is ineligible for the fund.*

RBC GAM monitors the fund on an ongoing basis for exposure to 
securities of issuers on the fund’s exclusion list. Sustainalytics 
periodically monitors the fund’s holdings to ensure compliance with 
its exclusion list and keeps RBC GAM informed of any changes 
that impact a company’s eligibility. The fund may from time to time 
depart from its exclusion list when RBC GAM has determined that 
it would be in the best interest of the fund to do so, such as when 

RBC GAM has identified inaccuracies in the data, or incomplete data 
due to more recent developments or events, used to produce the 
exclusion list.

RBC GAM then applies its multi‑disciplined investment process to 
select securities for the fund. This includes the incorporation of 
material ESG factors to consider issuers’ oversight and management 
of these material ESG factors. See Investment considerations – 
Responsible investment for further details.

To achieve the fund’s objectives, the portfolio manager:

>  invests only in companies that have been screened using the 
ESG exclusion criteria detailed above;

>  seeks companies that offer the best relative value on a risk‑reward 
basis, with a focus on companies offering superior growth;

>  diversifies the fund across industry groups of the S&P/TSX 
Composite Index;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest no more than 25% of its assets in foreign securities;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates; 

>  may also use derivatives such as options, futures, forward contracts 
and swaps as a substitute for direct investment to efficiently 
change the level of exposure to Canadian or foreign markets; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

RBC Vision Canadian Equity Fund 

FUND DETAILS

Type of fund Canadian equity fund

Date started  Series A – July 3, 2007 Series F – July 3, 2007
 Series D – July 3, 2007 Series O – May 19, 2017

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

*  The fund’s exclusion list is maintained by Sustainalytics, and is updated on a monthly basis.
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>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this 
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  currency risk, to the extent the fund invests in foreign securities;

>  ESG investment strategy risk;

>  specialization risk;

>  trust investments risk; 

>  derivative risk;

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Vision Balanced 
Fund held approximately 39.5% of the outstanding units of the 
fund.); and

>  cyber security risk.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Vision Canadian Equity Fund 
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RBC Vision QUBE Fossil Fuel Free Low Volatility Canadian Equity Fund

FUND DETAILS

Type of fund Canadian equity  

Date started  Series A – January 22, 2021 Series F – January 22, 2021
 Series D – January 22, 2021 Series O – January 22, 2021

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A  1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.02%
1 Prior to January 22, 2021, Series O units of the fund were offered on a private placement basis.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

> To provide long‑term capital growth. 

The fund invests primarily in equity securities of Canadian 
companies using a quantitative investment approach, but excludes 
securities of issuers directly engaged in the extraction, processing 
and transportation of fossil fuels such as coal, oil and natural gas. 
The fund seeks to achieve a reduced level of volatility of returns as 
compared to the broader Canadian equity market.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process begins by excluding issuers identified 
in two exclusion lists that determine its investable universe. The first 
exclusion list is based on the Carbon Underground 200. Generally, 
any issuer included in the Carbon Underground 200 exclusion list is 
ineligible for the fund.* 

RBC GAM has partnered with Sustainalytics to identify issuers for 
the second exclusion list. Based on its data, Sustainalytics prepares 
an exclusion list of issuers involved in the extraction, processing 
and transportation of fossil fuels, based on revenues derived from 
these activities. Generally, any issuer included in the Sustainalytics 
exclusion list is ineligible for the fund.† 

The fund applies the two exclusion lists concurrently, and RBC GAM 
monitors the fund on an ongoing basis for exposure to securities 
of issuers on the fund’s exclusion lists. Sustainalytics periodically 
monitors the fund’s holdings to ensure compliance with its exclusion 
list and keeps RBC GAM informed of any changes that impact a 
company’s eligibility. The fund may from time to time depart from its 
exclusion lists when RBC GAM has determined that it would be in 
the best interest of the fund to do so, such as when RBC GAM has 
identified inaccuracies in the data, or incomplete data due to more 
recent developments or events, used to produce the exclusion lists.

RBC GAM then applies its multi‑disciplined investment process to 
select securities for the fund. This includes the incorporation of 
material ESG factors to consider issuers’ oversight and management 
of these material ESG factors. The investment team has the 
discretion to restrict or reduce exposure to issuers with poor ESG 
practices. See Investment considerations – Responsible investment 
for further details.

The fund is managed using a quantitative investment model 
designed to select individual stocks while controlling portfolio‑level 
risk. This involves building a portfolio that maximizes exposure 
to factors associated with outperformance, while controlling for 
exposure to risk factors.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in equity securities of Canadian companies; 

>  excludes securities of the top 100 public coal companies globally 
and the top 100 public oil and gas companies globally, ranked by 
the potential carbon emissions content of their reported reserves, 
as identified by Carbon Underground 200;*  The Carbon Underground 200 list is maintained by the independent third‑party provider Fossil 

Free Indexes LLC, and is revised quarterly.
†  The Sustainalytics exclusion list is maintained by Sustainalytics, and is updated on a 

monthly basis.
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RBC Vision QUBE Fossil Fuel Free Low Volatility Canadian Equity Fund

>  excludes securities of issuers that directly, or indirectly through a 
significant stake in a subsidiary, derive any revenues from or are 
involved in the (i) exploration and extraction of Arctic oil and gas, 
(ii) exploration, production, refining, transportation and/or storage of 
oil and natural gas, (iii) extraction of oil sands, shale energy and/or 
thermal coal, and/or (iv) provision of storage, transportation, mining 
and refining services of thermal coal, as determined by Sustainalytics;

>  excludes securities of issuers that directly, or indirectly through 
a significant stake in a subsidiary, derive 10% or more of their 
revenues from the provision of tailor‑made products and services 
that support oil and gas exploration, production, refining, 
transportation and/or storage, or from power generated by thermal 
coal, as determined by Sustainalytics;

>  diversifies the fund across industries within the Canadian market; 

>  uses a quantitative investment process that:

 –  seeks to exploit both informational and behavioural opportunities 
in the market; 

 –  evaluates companies across multiple factors on securities 
selection; and 

 –  maximizes exposure to factors that our research shows 
are associated with outperformance, such as quality and 
growth, while controlling for exposure to risk factors, such as 
company‑specific risks or risks associated with being included 
in a particular sector. Our quantitative investment process 
assesses these factors by considering both traditional measures 
derived from financial statements, as well as historical security 
performance data;

>  seeks to achieve a reduced level of volatility as compared to the 
broader Canadian equity market through both security selection 
(i.e. selecting securities that are expected to be less volatile than 
the average volatility of such market) and portfolio construction 
(i.e. building a portfolio with security and sector weights designed 
to minimize the absolute volatility of the total portfolio). This will 
be accomplished through a quantitative investment process, which 
uses fundamental financial data about a company as well as 
measures of historical volatility;

>  will monitor and review the fund on an ongoing basis;

>  may invest no more than 25% of its assets in foreign securities;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment or to 
generate income; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which are 
described in more detail beginning on page 85 of this simplified 
prospectus:

>  quantitative investment strategy risk;

>  market risk;

>  liquidity risk;

>  ESG investment strategy risk;

>  specialization risk;

>  derivative risk; 

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk; and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI Canada Minimum Volatility Index. The 
MSCI Canada Minimum Volatility Index tracks the performance of 
a minimum variance strategy applied to Canadian large‑ and mid‑
capitalization equities in the MSCI Canada Index. This strategy has 
historically shown to exhibit lower volatility relative to the MSCI 
Canada Index.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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RBC Vision Fossil Fuel Free Emerging Markets Equity Fund

FUND DETAILS

Type of fund Emerging markets equity

Date started Series A – February 28, 2022 Series F – February 28, 2022 
 Series D – February 28, 2022 Series O – January 4, 2022

Registered plan eligibility Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.85% 0.15% 
 Series D 1.10% 0.15% 
 Series F 0.85% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.15%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

What does the fund invest in?

Investment objectives

> To provide long‑term capital growth. 

The fund invests primarily in equity securities of companies located 
or active in emerging markets, but excludes securities of issuers 
directly engaged in the extraction, processing and transportation of 
fossil fuels such as coal, oil and natural gas. 

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process begins by excluding issuers identified 
in two exclusion lists that determine its investable universe. The first 
exclusion list is based on the Carbon Underground 200. Generally, 
any issuer included in the Carbon Underground 200 exclusion list is 
ineligible for the fund.*

RBC GAM has partnered with Sustainalytics to identify issuers for 
the second exclusion list. Based on its data, Sustainalytics prepares 
an exclusion list of issuers involved in the extraction, processing 
and transportation of fossil fuels, based on revenues derived from 
these activities. Generally, any issuer included in the Sustainalytics 
exclusion list is ineligible for the fund.†

The fund applies the two exclusion lists concurrently, and RBC GAM 
monitors the fund on an ongoing basis for exposure to securities 
of issuers on the fund’s exclusion lists. Sustainalytics periodically 
monitors the fund’s holdings to ensure compliance with its exclusion 
list and keeps RBC GAM informed of any changes that impact a 
company’s eligibility. The fund may from time to time depart from its 
exclusion lists when RBC GAM has determined that it would be in 
the best interest of the fund to do so, such as when RBC GAM has 
identified inaccuracies in the data, or incomplete data due to more 
recent developments or events, used to produce the exclusion lists.

RBC GAM then applies its multi‑disciplined investment process to 
select securities for the fund. This includes the incorporation of 
material ESG factors to consider issuers’ oversight and management 
of these material ESG factors. See Investment considerations – 
Responsible investment for further details.

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund invests in a more concentrated portfolio of securities.

To achieve the fund’s objectives, the portfolio manager:

>  primarily selects equity securities of companies located or active in 
emerging market countries;

 *  The Carbon Underground 200 list is maintained by the independent third‑party provider Fossil 
Free Indexes LLC, and is revised quarterly.

†  The Sustainalytics exclusion list is maintained by Sustainalytics, and is updated on a 
monthly basis.
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>  excludes securities of the top 100 public coal companies globally 
and the top 100 public oil and gas companies globally, ranked by 
the potential carbon emissions content of their reported reserves, 
as identified by Carbon Underground 200;

>  excludes securities of issuers that directly, or indirectly through a 
significant stake in a subsidiary, derive any revenues from or are 
involved in the (i) exploration and extraction of Arctic oil and gas, 
(ii) exploration, production, refining, transportation and/or storage of 
oil and natural gas, (iii) extraction of oil sands, shale energy and/or 
thermal coal, and/or (iv) provision of storage, transportation, mining 
and refining services of thermal coal, as determined by Sustainalytics;

>  excludes securities of issuers that directly, or indirectly through 
a significant stake in a subsidiary, derive 10% or more of their 
revenues from the provision of tailor‑made products and services 
that support oil and gas exploration, production, refining, 
transportation and/or storage, or from power generated by thermal 
coal, as determined by Sustainalytics;

>  assesses the economic outlook for each emerging market region, 
including expected growth, market valuations and economic trends;

>  diversifies the fund by sector and emerging market country to help 
reduce risk;

>  employs a number of valuation methods to determine share price;

>  selects individual stocks based on the intrinsic value of each 
company, liquidity considerations and overall portfolio risk;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which 
are described in more detail beginning on page 85 of this 
simplified prospectus:

>  market risk; 

>  foreign investment risk;

>  currency risk;

>  specialization risk; 

>  ESG investment strategy risk;

>  liquidity risk; 

>  small‑cap risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, one investor and 
RBC Vision Fossil Fuel Free Balanced Fund held approximately 
79.2% and 11.3%, respectively, of the outstanding units of the 
fund.); and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI Emerging Markets Net Index. The MSCI 
Emerging Markets Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities in emerging market 
countries. Index returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Vision Fossil Fuel Free Emerging Markets Equity Fund
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What does the fund invest in?

Investment objectives

>  To provide long‑term capital growth.

The fund invests primarily in equity securities of companies 
throughout the world and follows a socially responsible approach  
to investing.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process begins by screening companies 
using ESG exclusion criteria that determine its investable universe. 
RBC GAM has partnered with Sustainalytics to implement the ESG 
exclusion criteria and to identify issuers for the fund’s exclusion list. 
Based on its data, Sustainalytics prepares an exclusion list of issuers 
based on their Product Involvement, ESG Controversies and Relative 
Scoring, as further described under Investment considerations – 
Responsible investment. Generally, any issuer included in the fund’s 
exclusion lists is ineligible for the fund.* 

RBC GAM monitors the fund on an ongoing basis for exposure to 
securities of issuers on the fund’s exclusion list. Sustainalytics 
periodically monitors the fund’s holdings to ensure compliance with 
its exclusion list and keeps RBC GAM informed of any changes 
that impact a company’s eligibility. The fund may from time to time 
depart from its exclusion list when RBC GAM has determined that 
it would be in the best interest of the fund to do so, such as when 
RBC GAM has identified inaccuracies in the data, or incomplete data 
due to more recent developments or events, used to produce the 
exclusion list.

RBC GAM then applies its multi‑disciplined investment process to 
select securities for the fund. This includes the incorporation of 
material ESG factors to consider issuers’ oversight and management 
of these material ESG factors. See Investment considerations – 
Responsible investment for further details.

To achieve the fund’s objectives, the portfolio manager:

>  invests only in companies that have been screened using the 
ESG exclusion criteria detailed above;

>  invests in a diversified mix of companies operating in countries 
around the world, across a range of sectors;

>  seeks companies that offer the best relative value on a risk‑reward 
basis, with a focus on companies offering superior growth;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

RBC Vision Global Equity Fund 

FUND DETAILS

Type of fund Global equity fund

Date started1  Series A – July 3, 2007 Series F – July 3, 2007
 Series D – July 3, 2007 Series O – May 19, 2017

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.02%

Portfolio Sub-Advisor RBC Global Asset Management (UK) Limited, London, England
1  Effective September 15, 2021, units of the fund are no longer available for purchase by new investors. Investors who held units of the fund on September 15, 2021 can continue to make additional 

investments into the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may invest in the fund. Please 
contact us or your dealer for more information. 

2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  
fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

*  The fund’s exclusion list is maintained by Sustainalytics, and is updated on a monthly basis.
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>  assesses the economic outlook for regions throughout the world, 
including expected growth, market valuations and economic trends;

>  manages the overall portfolio risk by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities held by the fund;

>  may invest in American Depositary Receipts (ADRs) in order to 
reduce the complexity of cross‑border transactions;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets; 

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or  
as a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

> market risk;

> foreign investment risk;

> currency risk;

> specialization risk;

>  ESG investment strategy risk;

> liquidity risk;

> small‑cap risk; 

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Vision Balanced Fund 
held approximately 41.1% of the outstanding units of the fund.); and

> cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI All Country World Net Index. The MSCI 
All Country World Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities in developed market 
countries and emerging market countries throughout the world. Index 
returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Vision Global Equity Fund 
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What does the fund invest in?

Investment objectives

> To provide long‑term capital growth. 

The fund invests primarily in equity securities of a diversified mix of 
companies operating in various countries around the world across a 
range of sectors, but excludes securities of issuers directly engaged 
in the extraction, processing and transportation of fossil fuels such 
as coal, oil and natural gas.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

The fund invests in a more concentrated portfolio of securities.

The fund’s investment process begins by excluding issuers identified 
in two exclusion lists that determine its investable universe. The first 
exclusion list is based on the Carbon Underground 200. Generally, 
any issuer included in the Carbon Underground 200 exclusion list is 
ineligible for the fund.*

RBC GAM has partnered with Sustainalytics to identify issuers for 
the second exclusion list. Based on its data, Sustainalytics prepares 
an exclusion list of issuers involved in the extraction, processing 
and transportation of fossil fuels, based on revenues derived from 
these activities. Generally, any issuer included in the Sustainalytics 
exclusion list is ineligible for the fund.†

The fund applies the two exclusion lists concurrently, and RBC GAM 
monitors the fund on an ongoing basis for exposure to securities 
of issuers on the fund’s exclusion lists. Sustainalytics periodically 
monitors the fund’s holdings to ensure compliance with its exclusion 
list and keeps RBC GAM informed of any changes that impact a 
company’s eligibility. The fund may from time to time depart from its 
exclusion lists when RBC GAM has determined that it would be in 
the best interest of the fund to do so, such as when RBC GAM has 
identified inaccuracies in the data, or incomplete data due to more 
recent developments or events, used to produce the exclusion lists.

RBC GAM then applies its multi‑disciplined investment process to 
select securities for the fund. This includes the incorporation of 
material ESG factors to consider issuers’ oversight and management 
of these material ESG factors. See Investment considerations – 
Responsible investment for further details.

To achieve the fund’s objectives, the portfolio manager:

>  invests in a diversified mix of companies operating in countries 
around the world, across a range of sectors;

RBC Vision Fossil Fuel Free Global Equity Fund

FUND DETAILS

Type of fund Global equity fund

Date started  Series A – August 28, 2017 Series F – August 28, 2017
 Series D – August 28, 2017 Series O1 – June 30, 2017

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details. 

  Series Management fee Administration fee

 Series A 1.75% 0.15% 
 Series D 1.00% 0.15% 
 Series F 0.75% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.02%

Portfolio Sub-Advisor  RBC Global Asset Management (UK) Limited, London, England
1  Prior to June 30, 2017, Series O units of the fund were offered on a private placement basis.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

*  The Carbon Underground 200 list is maintained by the independent third‑party provider Fossil 
Free Indexes LLC, and is revised quarterly.

†  The Sustainalytics exclusion list is maintained by Sustainalytics, and is updated on a 
monthly basis.
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RBC Vision Fossil Fuel Free Global Equity Fund

>  excludes securities of the top 100 public coal companies globally 
and the top 100 public oil and gas companies globally, ranked by 
the potential carbon emissions content of their reported reserves, 
as identified by Carbon Underground 200;

>  excludes securities of issuers that directly, or indirectly through a 
significant stake in a subsidiary, derive any revenues from or are 
involved in the (i) exploration and extraction of Arctic oil and gas, 
(ii) exploration, production, refining, transportation and/or storage of 
oil and natural gas, (iii) extraction of oil sands, shale energy and/or 
thermal coal, and/or (iv) provision of storage, transportation, mining 
and refining services of thermal coal, as determined by Sustainalytics;

>  excludes securities of issuers that directly, or indirectly through 
a significant stake in a subsidiary, derive 10% or more of their 
revenues from the provision of tailor‑made products and services 
that support oil and gas exploration, production, refining, 
transportation and/or storage, or from power generated by thermal 
coal, as determined by Sustainalytics;

>  assesses the economic outlook for regions throughout the world, 
including expected growth, market valuations and economic trends;

>  reviews economic, industry and company‑specific information to 
assess the growth prospects for the company;

>  seeks companies that offer the best relative value on a risk‑reward 
basis, with a focus on companies offering superior growth;

>  monitors and reviews companies on an ongoing basis to ensure 
that the best relative values are identified;

>  may invest in mid‑ to large‑cap stocks, but may also invest in 
smaller companies;

>  manages the overall portfolio risk by assessing the expected 
performance and volatility of each investment held by the fund 
relative to other securities held by the fund;

>  may also hold cash and fixed‑income securities to protect value in 
certain market conditions;

>  may invest in American Depositary Receipts (ADRs) in order to 
efficiently add global exposure and reduce the complexity of 
cross‑border transactions. ADRs do not eliminate the currency 
risk or foreign investment risk associated with an investment in a 
foreign company; 

>   may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102; 

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 

market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets; 

>  may also use derivatives such as options, futures, forwards and  
swaps for non‑hedging purposes as a substitute for direct investment; 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98; and 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as 
a short‑term cash management tool.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks which  
are described in more detail beginning on page 85 of this  
simplified prospectus:

>  market risk;

>  foreign investment risk;

>  concentration risk;

>  specialization risk;

>  ESG investment strategy risk;

>  currency risk;

>  liquidity risk;

>  small‑cap risk;

>  derivative risk;

>  multiple series risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, one investor held 
approximately 10.8% of the outstanding units of the fund.); and

>  cyber security risk. 



RBC VISION FUNDS

514

RBC Vision Fossil Fuel Free Global Equity Fund

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the MSCI All Country World Net Index. The MSCI 
All Country World Net Index tracks the after‑tax performance of 
large‑ and mid‑capitalization equity securities in developed market 
countries and emerging market countries throughout the world. Index 
returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains annually in December. We automatically reinvest all 
distributions in additional units of the fund unless you tell your 
dealer to inform us that you want them in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide a competitive level of monthly 
income by investing in short‑term fixed‑income assets. The fund 
invests primarily in short‑term, high‑quality fixed‑income securities 
issued or guaranteed by Canadian governments and corporations, 
asset‑backed securities and corporate bonds. The fund also invests 
in high‑quality first mortgages on Canadian residential property 
insured by the Canada Mortgage and Housing Corporation (CMHC) 
under the National Housing Act (Canada). 

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  selects maturities based on economic fundamentals and capital 
market developments;

>  invests in mortgages guaranteed by the CMHC under the National 
Housing Act (Canada). This means the fund does not assume the 
risk of default on the mortgages in which it invests. No more 
than 40% of the net assets of the fund may be invested in 
such mortgages;

>  invests the portion of the fund allocated to investment grade 
corporate bonds in securities with a minimum rating of BBB or 
greater as rated by DBRS Ltd. or the equivalent rating as defined 
by other recognized rating agencies;

FUND DETAILS

Type of fund Canadian income fund

Date started Series F – November 1, 2003 Series O1 – August 21, 2003

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 0.35% 0.05% 
 Series O negotiable and paid directly to RBC GAM2 0.05%

Administrator  Any mortgage assets held are insured by the Canada Mortgage and Housing Corporation and are administered 
by ResMor Trust Company of Calgary, Alberta, pursuant to an agreement dated September 22, 2004.

1  Prior to this date, the fund existed but units of the fund were not offered by prospectus.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

>  may invest no more than 10% of the fund’s assets in 
non‑investment grade corporate debt securities (high yield) rated 
below BBB (‑) by DBRS Ltd. or the equivalent rating as defined by 
other recognized rating agencies;

>  may invest no more than 10% of the fund’s assets in foreign 
securities;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates;

>  may also use derivatives for non‑hedging purposes as a substitute 
for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

RBC Private Short-Term Income Pool
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> interest rate risk;

> credit risk;

> market risk;

> liquidity risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

>  cyber security risk.

Distribution policy

The fund intends to make distributions out of net income monthly. 
The fund may distribute net capital gains and net income at such 
times as are determined by RBC GAM. Any net capital gains not 
previously distributed will be distributed annually in December. For 
Series F units, all distributions are reinvested in additional 
units of the fund, but may, if appropriate arrangements are 
made with RBC GAM, be paid in cash. For Series O units, 
all distributions are paid in cash, but may, if appropriate 
arrangements are made with RBC GAM, be reinvested in 
additional units of the fund. 

RBC Private Short-Term Income Pool
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide a competitive monthly income 
stream through relatively tax efficient distributions of dividend 
income, interest income and capital gains, and to provide the 
potential for modest capital gains. The fund invests primarily in 
higher yielding Canadian fixed‑income securities such as corporate 
bonds, debentures, notes and preferred shares, and high‑yielding 
Canadian common shares, real estate investment trusts (REITs), 
income trusts and similar investments.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  invests in both fixed‑income and equity securities (including income 
trusts) with high interest income, dividends, and regular distributions;

>  invests primarily in corporate bond securities with a minimum 
rating of BBB(‑) or higher by DBRS Ltd. or the equivalent rating as 
defined by other recognized rating agencies;

>  employs a strategic asset allocation approach, determining the 
appropriate asset mix within broad pre‑established guidelines for 
each asset class as set out in the following table:

Asset class Target weighting
Fixed income 45%
Equities 55%

>  adjusts the percentage of the fund invested in each asset class 
based on changes in the market outlook for each asset class and 
manages the allocation so that it will be no more than 15% above 
or below the target weighting for each asset class;

>  may invest no more than 10% of the market value of the fund in 
non‑investment grade corporate bond securities (high yield) that 
are rated below BBB(‑) by DBRS Ltd. or the equivalent rating as 
defined by other recognized rating agencies;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of foreign currencies relative to the 
Canadian dollar. The portfolio manager will determine the level of 
currency exposure based on its current view of currency markets;

>  may also use derivatives for non‑hedging purposes as a substitute 
for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98;

>  may invest in royalty/income trusts, real estate investment trusts 
and similar vehicles with well‑defined distributions;

>  may invest no more than 35% of the fund’s assets in foreign 
securities and foreign currencies;

>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

FUND DETAILS

Type of fund Canadian balanced fund

Date started Series F – November 1, 2003 Series O1 – August 21, 2003

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 0.50% 0.05% 
 Series O negotiable and paid directly to RBC GAM2 0.05%
1 Prior to this date, the fund existed but units of the fund were not offered by prospectus.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> interest rate risk;

> credit risk;

> market risk;

> liquidity risk;

> trust investments risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

> large investor risk; and

> cyber security risk.

Distribution policy

The fund intends to make distributions out of net income monthly 
and may distribute net capital gains and net income at such times 
as are determined by RBC GAM. Any net capital gains not previously 
distributed will be distributed annually in December. For Series F 
units, all distributions are reinvested in additional units of the 
fund, but may, if appropriate arrangements are made with 
RBC GAM, be paid in cash. For Series O units, all distributions 
are paid in cash, but may, if appropriate arrangements are 
made with RBC GAM, be reinvested in additional units of 
the fund. 

RBC Private Income Pool
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What does the fund invest in?

Investment objectives

The objective of the fund is to achieve long‑term total returns 
consisting of regular dividend income, which benefits from the 
preferential tax treatment given to dividends from Canadian 
companies, and modest long‑term capital growth. The fund invests 
primarily in common shares, with above average dividend yields. The 
fund also invests in preferred shares of major Canadian companies.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider quantitative 
and technical factors. Stock selection decisions are ultimately based 
on an understanding of the company, its business and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  selects companies with prospects of paying or growing their 
dividends or with potential for such special events as stock 
buybacks, takeovers and special dividends;

>  tends to focus on interest‑sensitive securities to achieve dividend 
income, investing in higher‑yielding sectors such as the Financials, 
Utilities and Communication Services sectors;

>  may invest in fixed‑income securities such as government bonds, 
corporate bonds and treasury bills;

>  may invest in preferred shares and convertible bonds;

>  may invest no more than 25% of the fund’s assets in foreign 
securities and foreign currencies;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives for non‑hedging purposes as a substitute 
for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

FUND DETAILS

Type of fund Canadian dividend fund

Date started Series A – January 24, 2022 Series I1 – November 1, 2003 

 Series D – January 24, 2022 Series O2 – August 21, 2003 

 Series F – January 24, 2022

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series A 1.50% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series I 0.55% 0.10% 
 Series O negotiable and paid directly to RBC GAM3 0.06%
1  Effective January 24, 2022, Series I units of the fund are no longer available for purchase by new investors. Investors who held Series I units of the fund on January 24, 2022 can continue to make  

additional purchases in Series I units of the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may 
invest in the fund. Please contact us or your dealer for more information.

2 Prior to this date, the fund existed but units of the fund were not offered by prospectus.
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private Canadian Dividend Pool
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> market risk;

> interest rate risk;

> credit risk;

> foreign investment risk; 

> currency risk; 

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

> large investor risk; and

> cyber security risk.

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed will 
be distributed annually in December. For Series A, Series D and 
Series F units, all distributions are reinvested in additional 
units of the fund, but may, if appropriate arrangements are 
made with RBC GAM, be paid in cash. For Series O units, 
all distributions are paid in cash, but may, if appropriate 
arrangements are made with RBC GAM, be reinvested in 
additional units of the fund. You should ensure that your dealer 
informs us if you want your distributions in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Private Canadian Dividend Pool
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RBC Private Fundamental Canadian Equity Pool

What does the fund invest in?

Investment objectives

The objective of the fund is to provide a competitive current income 
stream relative to that generally available in the broad Canadian 
equity market and the potential for long‑term growth through capital 
appreciation by investing primarily in select common stocks and 
equivalent securities of Canadian corporations.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in dividend‑paying Canadian companies with 
above average financial strength and predictable and growing 
levels of profitability;

>  diversifies the fund across the S&P/TSX industry sectors within 
minimum and maximum exposures; 

>  does not currently intend to invest in foreign securities, but  
may invest no more than 25% of the fund’s assets in foreign 
securities;

>  may not purchase or sell derivative instruments, including options, 
futures and forwards;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> market risk;

> interest rate risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

> cyber security risk.

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund. 

FUND DETAILS

Type of fund Canadian equity fund

Date started Series F – November 1, 2003 Series O1 – August 21, 2003

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 0.75% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.09%

Portfolio Sub-Advisor Beutel, Goodman & Company Ltd., Toronto, Ontario
1 Prior to this date, the fund existed but units of the fund were not offered by prospectus.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term total returns 
primarily consisting of capital appreciation. The fund invests 
primarily in equity securities of major Canadian companies. 

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

The fund’s investment process is primarily based on fundamental 
research, although the portfolio manager will also consider 
quantitative and technical factors. Stock selection decisions are 
ultimately based on an understanding of the company, its business 
and its outlook.

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in large‑cap Canadian equities, although the 
manager may take advantage of opportunities in mid‑cap and 
small‑cap companies;

>  seeks, monitors and reviews sectors and companies that offer the 
best relative value on a risk‑reward basis;

>  diversifies the fund across the S&P/TSX industry sectors, within 
minimum and maximum exposures; 

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives for non‑hedging purposes as a substitute 
for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98;

>  may invest no more than 25% of the fund’s assets in foreign 
securities and foreign currencies;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

FUND DETAILS

Type of fund Canadian large‑cap equity fund

Date started Series A – January 24, 2022 Series I1 – November 1, 2003 

 Series D – January 24, 2022 Series O2 – August 21, 2003 

 Series F – January 24, 2022 

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series A 1.60% 0.10% 
 Series D 0.85% 0.10% 
 Series F 0.60% 0.10% 
 Series I 0.55% 0.10% 
 Series O negotiable and paid directly to RBC GAM3 0.06%
1  Effective January 24, 2022, Series I units of the fund are no longer available for purchase by new investors. Investors who held Series I units of the fund on January 24, 2022 can continue to make  

additional purchases in Series I units of the fund. In addition, RBC GAM may also maintain capacity for certain investors, including investment funds managed by RBC GAM or its affiliates, that may 
invest in the fund. Please contact us or your dealer for more information.

2 Prior to this date, the fund existed but units of the fund were not offered by prospectus.
3  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private Canadian Equity Pool
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

>  market risk;

>  foreign investment risk; 

>  currency risk; 

>  ESG integration risk;

>  derivative risk;

>  multiple series risk; 

>  securities lending, repurchase and reverse repurchase 
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio, RBC Select Conservative Portfolio and RBC Select Growth 
Portfolio held approximately 38.5%, 24.2% and 12.8%, respectively, 
of the outstanding units of the fund.); and

>  cyber security risk.

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed will 
be distributed annually in December. For Series A, Series D and 
Series F units, all distributions are reinvested in additional 
units of the fund, but may, if appropriate arrangements are 
made with RBC GAM, be paid in cash. For Series O units, 
all distributions are paid in cash, but may, if appropriate 
arrangements are made with RBC GAM, be reinvested in 
additional units of the fund. You should ensure that your dealer 
informs us if you want your distributions in cash. Distributions on 
units held in registered plans and TFSAs offered through RBC Royal 
Bank are always reinvested.

RBC Private Canadian Equity Pool
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term total returns 
primarily through capital appreciation by investing in common stocks 
and equivalent securities of U.S. corporations trading below their 
potential intrinsic value.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  invests in companies whose securities are believed to have limited 
downside risk yet have the opportunity to generate earnings and 
cash flow that are higher than what the current stock price implies;

>  seeks companies having improving return on equity, declining 
debt/equity ratio, positive free cash flow, expanding margins and 
positive earnings surprises;

>  invests primarily in securities issued by U.S. corporations and  
non‑U.S. corporations that are constituents of the Russell 1000 or 
S&P 500 indices, and may also invest in other U.S. securities;

>  diversifies the fund across major industry sectors, within minimum 
and maximum exposures;

>  may not purchase or sell derivative instruments, including options, 
futures and forwards;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> market risk;

> foreign investment risk;

> currency risk;

> specialization risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk; and

> cyber security risk.

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund. 

FUND DETAILS

Type of fund U.S. equity fund

Date started Series F – November 1, 2003 Series O1 – August 21, 2003

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 1.00% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.09%

Portfolio Sub-Advisor Westwood Management Corp., Dallas, Texas
1 Prior to this date, the fund existed but units of the fund were not offered by prospectus.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private U.S. Large-Cap Value Equity Pool
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term total returns 
primarily through capital appreciation by investing primarily in one 
or more mutual funds managed by RBC GAM or an affiliate of 
RBC GAM (called the underlying funds), which are invested in 
common stocks and equivalent securities of U.S. corporations 
trading below their potential intrinsic value. The fund also seeks to 
minimize the exposure to currency fluctuations between the U.S. and 
Canadian dollars.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

The fund invests its assets primarily in units of the underlying fund, 
RBC Private U.S. Large‑Cap Value Equity Pool, which is sub‑advised 
by Westwood Management Corp.

The fund also employs strategies to minimize the effect on the fund 
of currency fluctuations between the U.S. and Canadian dollars.

The portfolio manager of the underlying fund:

>  invests in companies whose securities are believed to have limited 
downside risk yet have the opportunity to generate earnings and 
cash flow that are higher than what the current stock price implies;

>  seeks companies having improving return on equity, declining 
debt/equity ratio, positive free cash flow, expanding margins and 
positive earnings surprises;

>  invests primarily in securities issued by U.S. corporations and  
non‑U.S. corporations that are constituents of the Russell 1000  
or S&P 500 indices, and may also invest in other U.S. securities;

>  diversifies the underlying fund across major industry sectors, within 
minimum and maximum exposures;

>  may not purchase or sell derivative instruments, including options, 
futures and forwards;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

To minimize the effect on the fund of currency fluctuations between 
the U.S. and Canadian dollars, the portfolio manager of the fund:

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates. The fund hedges against 
fluctuations in the U.S. dollar to minimize exposure to changes of 
the U.S. dollar relative to the Canadian dollar; and 

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98.

FUND DETAILS

Type of fund U.S. equity fund

Date started1 Series F – June 28, 2018 Series O – January 11, 2010

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 1.00% 0.05% 
 Series O negotiable and paid directly to RBC GAM2 0.05%

Portfolio Sub-Advisor Westwood Management Corp., Dallas, Texas
1  Another series of units of the fund exists, but is not offered under this document. The rights attached to this other series of units do not affect the rights attached to the series of units offered  

in this simplified prospectus.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private U.S. Large-Cap Value Equity Currency Neutral Pool
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What are the risks of investing in the fund?

The fund’s performance depends directly on the performance of the 
underlying fund in which it invests.

The fund’s ability to achieve its investment objectives is directly 
related to the ability of the underlying fund to achieve its objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying fund it holds. It may also take on certain of these 
risks directly. The risks of the underlying fund include:

> market risk;

> foreign investment risk;

> specialization risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk; and

> cyber security risk.

These risks are described in more detail beginning on page 85.

Although this fund will hedge the risk of changes in the exchange 
rate between the U.S. dollar and the Canadian dollar, there may be 
times when the fund may not be able to fully protect its underlying 
assets against losses from exposure to the U.S. dollar.

The use of strategies to protect the fund against a rise in the value 
of the Canadian dollar relative to the U.S. dollar will not eliminate 
the fluctuations in the price of securities held by the underlying  
fund nor prevent losses, should the prices of securities held by  
the underlying fund decline. These strategies will also limit the 
opportunity for gain as a result of an increase in the value of the 
U.S. dollar relative to the Canadian dollar.

RBC Private U.S. Large-Cap Value Equity Currency Neutral Pool

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund. 
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term growth primarily 
through capital appreciation by investing in common stocks and 
equivalent securities of U.S. corporations that offer above average 
prospects for growth.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  identifies investment opportunities as a result of detailed, 
bottom‑up fundamental research performed through the analysis  
of a company’s financial statements, long‑term business model  
and industry attractiveness;

>  invests in companies with an attractive combination of large 
and sustainable market opportunities, experienced and credible 
management, proprietary products or services, healthy financial 
position and attractive valuations relative to their long‑term 
growth opportunity;

>  diversifies the fund across major industry sectors;

>  may invest in exchange traded funds that provide exposure to gold 
and silver in accordance with applicable securities regulations 
or as permitted by the exemptions described under Investment 
restrictions on page 98;

>  may not purchase or sell derivative instruments, including options, 
futures and forwards;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

The portfolio manager has the discretion to (i) consider ESG factors 
as part of its fundamental research and (ii) incorporate such research 
in its investment decision‑making process where the portfolio 
manager considers such ESG factors to be material to the fund’s 
long‑term performance. Examples of material ESG factors the 
portfolio manager may but is not required to consider include any 
one of human capital management, product quality & safety, climate 
change vulnerability, and environmental operations. When the 
portfolio manager takes into account ESG analysis in its investment 
decision making, the portfolio manager reviews both qualitative and 
quantitative ESG factors in combination with fundamental analysis. 
The portfolio manager reviews certain ESG characteristics quarterly.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> market risk;

> foreign investment risk;

> currency risk;

> specialization risk;

> ESG integration risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

> cyber security risk.

FUND DETAILS

Type of fund U.S. equity fund

Date started Series F – November 1, 2003 Series O1 – August 21, 2003

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 1.00% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.07%

Portfolio Sub-Advisor Brown Advisory, LLC, Baltimore, Maryland
1 Prior to this date, the fund existed but units of the fund were not offered by prospectus.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private U.S. Growth Equity Pool



PRIVATE POOLS

528

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund. 

RBC Private U.S. Growth Equity Pool
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term total returns primarily 
consisting of capital appreciation. The fund invests primarily in 
common stocks and equivalent securities of U.S. corporations.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in S&P 500 Index constituent stocks;

>  typically invests in a portfolio of large‑cap companies which in 
aggregate normally exhibits lower price‑to‑earnings, price‑to‑book 
and price‑to‑cash flow ratios than that of the S&P 500 Index;

>  selects companies based on improvement in fundamental 
characteristics such as: company restructuring, management 
changes, new product cycles and secular changes in the balance 
of supply and demand;

>  diversifies the fund across industries with minimum and maximum 
exposures for each sector;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives for non‑hedging purposes as a substitute 
for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> market risk;

> foreign investment risk;

> currency risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio and RBC Select Growth Portfolio held approximately 
29.4% and 12.0%, respectively, of the outstanding units of the 
fund.); and

>  cyber security risk.

FUND DETAILS

Type of fund U.S. equity fund

Date started Series F – October 20, 2008 Series O – October 20, 2008

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM1 0.02%
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private U.S. Large-Cap Core Equity Pool
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Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund.

RBC Private U.S. Large-Cap Core Equity Pool
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term total returns primarily 
consisting of capital appreciation by investing primarily in one or  
more mutual funds managed by RBC GAM or an affiliate of RBC GAM 
(called the underlying funds), which are invested in common stocks 
and equivalent securities of U.S. corporations. The fund also seeks to 
minimize the exposure to currency fluctuations between the U.S. and 
Canadian dollars.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

The fund invests its assets primarily in units of the underlying fund, 
RBC Private U.S. Large‑Cap Core Equity Pool.

The fund also employs strategies to minimize the effect on the fund 
of currency fluctuations between the U.S. and Canadian dollars.

The portfolio manager of the underlying fund:

>  invests primarily in S&P 500 Index constituent stocks;

>  typically invests in a portfolio of large‑cap companies which in 
aggregate normally exhibits lower price‑to‑earnings, price‑to‑book 
and price‑to‑cash flow ratios than that of the S&P 500 Index;

>  selects companies based on improvement in fundamental 
characteristics such as: company restructuring, management 
changes, new product cycles and secular changes in the balance  
of supply and demand;

>  diversifies the underlying fund across industries with minimum and 
maximum exposures for each sector;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates;

>  may also use derivatives for non‑hedging purposes as a substitute 
for direct investment;

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

To minimize the effect on the fund of currency fluctuations between 
the U.S. and Canadian dollars, the portfolio manager of the fund:

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates. The fund hedges against 
fluctuations in the U.S. dollar to minimize exposure to changes of 
the U.S. dollar relative to the Canadian dollar; and

>  may use derivatives in accordance with relief obtained from 
applicable securities legislation as described under Investment 
restrictions on page 98.

FUND DETAILS

Type of fund U.S. equity fund

Date started1 Series F – July 4, 2016 Series O – January 11, 2010

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 0.60% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.02%
1  Another series of units of the fund exists, but is not offered under this document. The rights attached to this other series of units do not affect the rights attached to the series of units offered  

in this simplified prospectus.
2   Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private U.S. Large-Cap Core Equity Currency Neutral Pool
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What are the risks of investing in the fund?

The fund’s performance depends directly on the performance of the 
underlying fund in which it invests.

The fund’s ability to achieve its investment objectives is directly 
related to the ability of the underlying fund to achieve its objectives.

The risks of investing in this fund are similar to the risks of investing 
in the underlying fund it holds. It may also take on certain of these 
risks directly. The risks of the underlying fund include:

> market risk;

> foreign investment risk;

>  ESG integration risk;

> derivative risk;

> multiple series risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

> large investor risk; and 

> cyber security risk.

These risks are described in more detail beginning on page 85.

Although this fund will hedge the risk of changes in the exchange 
rate between the U.S. dollar and the Canadian dollar, there may be 
times when the fund may not be able to fully protect its underlying 
assets against losses from exposure to the U.S. dollar.

The use of strategies to protect the fund against a rise in the value 
of the Canadian dollar relative to the U.S. dollar will not eliminate 
the fluctuations in the price of securities held by the underlying  
fund nor prevent losses, should the prices of securities held by  
the underlying fund decline. These strategies will also limit the 
opportunity for gain as a result of an increase in the value of the 
U.S. dollar relative to the Canadian dollar.

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund. 

RBC Private U.S. Large-Cap Core Equity Currency Neutral Pool
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term growth primarily 
through capital appreciation by investing in a portfolio of common 
stocks and equivalent securities of small to mid‑capitalization 
U.S. corporations.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  invests in smaller capitalization U.S. companies;

>  invests only in securities that trade regularly on a recognized  
U.S. stock exchange or facility;

>  invests primarily in stocks within the Russell 2000 Index, an index 
comprised of small‑capitalization companies;

>  diversifies the fund across major industry sectors within minimum 
and maximum exposures;

>  may not purchase or sell derivative instruments, including options, 
futures and forwards;

>  may participate in securities lending transactions; 

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool; and

>  considers material ESG factors from time to time when it is 
believed that doing so may enhance the risk‑adjusted long‑term 
performance of the investments.

When the portfolio manager considers material ESG factors, the 
portfolio manager would consider an investment’s carbon emissions 
and fossil fuel holdings, and whether the company’s products are 
beneficial to the environment and how that may impact future 
growth prospects and profitability. The portfolio manager would 
also consider corporate governance that includes, but is not limited 
to, board structure, compensation, shareholder rights and diversity. 
These factors are monitored on an individual investment basis and at 
a portfolio level. Additionally, the portfolio manager would look for 
an appropriate risk‑adjusted return by considering how a company’s 
revenues are generated and monitoring products that have a societal 
impact (such as tobacco, gambling and weapons). The portfolio 
manager uses several sources to monitor and evaluate ESG criteria 
including ISS proxy service, Factset Research Systems Inc. data, 
company filings, and our team of sector specific analysts’ in‑depth 
knowledge of various industries.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> market risk;

> small‑cap risk;

> foreign investment risk;

> currency risk;

> specialization risk;

> ESG integration risk;

> liquidity risk;

> multiple series risk; 

FUND DETAILS

Type of fund U.S. small‑ and mid‑cap equity fund

Date started Series F – November 1, 2003 Series O1 – August 21, 2003

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 1.25% 0.10% 
 Series O negotiable and paid directly to RBC GAM2 0.10%

Portfolio Sub-Advisor Kennedy Capital Management, Inc., St. Louis, Missouri
1 Prior to this date, the fund existed but units of the fund were not offered by prospectus.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private U.S. Small-Cap Equity Pool
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RBC Private U.S. Small-Cap Equity Pool

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

>  cyber security risk.

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund. 
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term growth primarily 
through capital appreciation by investing in a portfolio of common 
stocks, American Depositary Receipts (ADRs) and equivalent 
securities of major companies domiciled in the developed countries 
of Europe, Australasia and the Far East. 

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  invests in a portfolio of primarily medium‑ to large‑capitalization 
companies which in aggregate normally exhibits lower  
price/earnings and price/cash flow ratios than that of indices 
focused on regions in Europe, Australasia and the Far East;

>  diversifies the fund by region and sector within minimum and 
maximum exposures;

>  identifies and considers material environmental, social and 
governance (ESG) criteria alongside financial and other relevant 
investment considerations in the investment process; 

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar;

>  may invest no more than 20% of the fund’s assets in securities of 
companies not domiciled in Europe, Australasia and the Far East 
which may include emerging markets;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

The portfolio manager uses two concurrent and complementary 
screens when constructing the fund’s investment universe. The first 
screen includes companies with attractive ESG profiles based on 
data science provided by Harmony Analytics. The second screen is 
the portfolio manager’s proprietary Return Pattern Recognition®, 
which identifies companies exhibiting financial characteristics 
consistent with outperformance. The portfolio manager’s 
investment team then employs a fundamental analysis of each 
company considered for investment, which includes identifying and 
considering various ESG‑focused factors. Examples of ESG‑focused 
factors include carbon emissions and energy consumption 
(Environmental), gender inclusion and injury frequency (Social), 
and board independence (Governance). Once a company has been 
fully vetted, the investment team votes to include the company in 
the fund’s portfolio and the company’s position size is scaled. The 
companies in the fund’s portfolio are monitored by the investment 
team on a continuous basis.

FUND DETAILS

Type of fund International equity fund

Date started Series F – November 1, 2003 Series O1 – August 21, 2003

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 1.00% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.08%

Portfolio Sub-Advisor EARNEST Partners, LLC, Atlanta, Georgia
1 Prior to this date, the fund existed but units of the fund were not offered by prospectus.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private EAFE Equity Pool
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> market risk;

> foreign investment risk;

> currency risk;

> ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

> cyber security risk.

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund.

RBC Private EAFE Equity Pool
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term total returns 
through capital appreciation by investing in equity securities of 
companies domiciled primarily in the developed countries of Europe, 
Australasia and the Far East. It may also hold equity securities of 
companies not domiciled in Europe, Australasia and the Far East, 
excluding Canada and the United States.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  invests in companies with strong and/or improving financial 
productivity at attractive valuations; 

>  diversifies the fund by region and sector within minimum and 
maximum exposures; sector/country weightings are residuals of 
the portfolio manager’s bottom‑up stock selection process;

>  may invest no more than 20% of the fund’s assets in securities of 
companies domiciled in emerging markets;

>  may use derivatives for hedging purposes to protect against losses 
or reduce volatility resulting from changes in interest rates, market 
indices or foreign exchange rates and to reduce the fund’s exposure 
to changes in the value of foreign currencies relative to the 
Canadian dollar. The portfolio manager will determine the level of 
currency exposure based on its current view of currency markets;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

The fund considers environmental, social and governance (ESG) 
issues and how these may affect a company’s competitive 
advantages, its level and direction of financial productivity, and 
its valuation. Lazard has an integrated ESG approach, and utilizes 
its own dynamic, global proprietary process called “Materiality 
Mapping” to better assess material human, natural capital and 
governance issues and understand how such issues may impact 
financial performance. Materiality Mapping enables investment 
professionals to contextualize the risks and opportunities most 
pertinent to a company, given its operating sectors and regions. 
For instance, the natural and social capital issues that affect the 
metals and mining industry are different than those that affect the 
technology sector. In the mining sector, social issues cluster around 
safety and community relations, whereas data privacy and content 
moderation present the most material social issues for technology 
companies. When applied to selected industries and sectors, the 
Materiality Mapping process helps the portfolio manager identify, 
prioritize and monitor the most material ESG issues by both industry 
and region, engage with companies to better understand the 
ESG issues identified, and incorporate findings into the portfolio 
manager’s investment research.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> market risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

> issuer‑specific risk;

> specialization risk;

FUND DETAILS

Type of fund International equity fund

Date started Series F – August 29, 2007 Series O – August 29, 2007

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F  1.00% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.15%

Portfolio Sub-Advisor Lazard Asset Management LLC, New York, New York
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private Overseas Equity Pool 
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> small‑cap risk;

> ESG integration risk;

> derivative risk;

> multiple series risk; 

>  securities lending, repurchase and reverse repurchase  
transaction risks; and

> cyber security risk.

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund. 

RBC Private Overseas Equity Pool 
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term total returns 
through capital appreciation by investing in a diversified portfolio of 
equity securities of companies operating in various countries around 
the world.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

The fund invests in a more concentrated portfolio of securities 
primarily in mid‑ to large‑cap stocks.

To achieve the fund’s objectives, the portfolio manager:

>  invests in companies that exhibit above‑average earnings growth rate 
with strong and/or improving financial performance; 

>  may invest in exchange‑traded funds;

>  integrates an assessment of the sustainability practices, risks and 
opportunities of companies as part of its research process;

>  may invest no more than 20% of the fund’s assets in securities of 
companies domiciled in emerging markets;

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

>  may participate in securities lending transactions; and 

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

As part of its proprietary research process for the equity securities in 
which the fund invests, the portfolio manager reviews a company’s 
sustainability practices and analyzes the sustainability risks and 
opportunities associated with the company. The assessment of 
sustainability practices, risks and opportunities would include the 
consideration of environmental factors (e.g. pollution and waste 
management), carbon risk and climate change (e.g. physical risk and 
transition risk), human and social capital (e.g. bribery and corruption), 
and governance (e.g. board independence and diversity). In particular, 
the portfolio manager assesses whether the value of the company 
could be materially impacted by an event or condition, whether 
internal or external to the company, that affects the company’s 
sustainability practices, risks or opportunities. The assessment is 
conducted prior to the initial purchase of a stock for the fund and 
is reviewed on an annual basis thereafter. For the avoidance of 
doubt, this analysis of integrity, sustainability and governance is 
one part of the portfolio manager’s research process, meaning that 
investment decisions are not based solely on these considerations. 
While there are no “red lines”, hurdle rates or benchmarks which a 
company must meet in order to be invested in, these considerations 
are taken into account alongside the portfolio manager’s other 
proprietary research considerations, including historical financial 
and valuation analysis, in assessing each company holistically as 
an investment or investment candidate. Therefore, the portfolio 
manager could conclude that these other considerations outweigh 
integrity, sustainability and governance considerations when making 
investment decisions.

FUND DETAILS

Type of fund Global equity fund

Date started1 Series F – June 27, 2022 Series O – June 27, 2022

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F  1.00% 0.15% 
 Series O negotiable and paid directly to RBC GAM1 0.15%

Portfolio Sub-Advisor Walter Scott & Partners Limited, Edinburgh, United Kingdom
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the fund 

in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to buy, 
redeem and switch – Mutual fund units – Series O units.

RBC Private Global Growth Equity Pool 
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What are the risks of investing in the fund?

Investing in the fund may result in the following risks which 
are described in more detail beginning on page 85 of this 
simplified prospectus:

> market risk;

> foreign investment risk;

> currency risk;

> liquidity risk;

> issuer‑specific risk;

> specialization risk;

> ESG integration risk;

> derivative risk;

> multiple series risk; 

> lack of operating history risk;

>  securities lending, repurchase and reverse repurchase  
transaction risks; 

>  large investor risk (As at June 29, 2022, Capital Funding Alberta 
Limited held approximately 100.0% of the outstanding units of the 
fund.); and

> cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the returns of 
the MSCI World Net Index. The MSCI World Net Index tracks 
the after‑tax performance of large‑ and mid‑capitalization equity 
securities in developed market countries throughout the world. Index 
returns are shown in Canadian dollars.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund. 

RBC Private Global Growth Equity Pool 
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What does the fund invest in?

Investment objectives

The objective of the fund is to provide long‑term growth primarily 
through capital appreciation by investing in a portfolio of common 
stocks, American Depositary Receipts (ADRs) and equivalent 
securities of companies domiciled in the U.S. and the developed 
countries of Europe, Australasia and the Far East.

We will not change the fundamental investment objectives of the 
fund unless we have the consent of a majority of the unitholders of 
the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  invests in companies considered to have superior management, 
superior prospects for earnings growth or cash flow, long‑term 
value in a competitive market position, asset value, new product 
potential and global market expansion;

>  seeks to identify undervalued companies relative to its security 
price in its home market;

>  diversifies the fund by region and sector within minimum and 
maximum exposures;

>  will usually not invest more than 10% of the market value of the 
fund in emerging markets, defined as those markets not in the 
MSCI World Equity Index;

> may not hedge currency exposure;

>  may not purchase or sell derivative instruments, including options, 
futures and forwards;

>  may participate in securities lending transactions; and

>  may enter into repurchase and reverse repurchase transactions as 
a short‑term cash management tool.

The portfolio manager considers environmental, social and 
governance (ESG) risks and opportunities that, depending on the 
facts and circumstances, are material to the value of an issuer 
or instrument. Such ESG considerations, which are evaluated 
in part by using third‑party data include, but are not limited to, 
environmental‑related events resulting from climate change or 
society’s response to environmental change, social conditions 
(e.g. labour relations, investment in human capital, accident 
prevention, changing customer behavior) or governance issues 
(e.g. board composition, significant breaches of international 
agreements, unsound business practices). 

The fund may invest up to 10% of its net asset value in securities 
issued by a single German ETF and up to 20% of its net asset value 
in securities issued by German ETFs in aggregate, and up to 10%  
of its net asset value in securities issued by a single UK Listed ETF 
and up to 20% of its net asset value in securities issued by  
UK Listed ETFs in aggregate, pursuant to the exemptive relief set  
out in Exemptions and approvals on page 75.

What are the risks of investing in the fund?

Investing in the fund may result in the following risks, which are 
described beginning on page 85:

> market risk;

> foreign investment risk;

> currency risk;

> ESG integration risk;

> multiple series risk; 

FUND DETAILS

Type of fund Global equity fund

Date started Series F – November 1, 2003 Series O1 – August 21, 2003

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs and RDSPs and TFSAs.

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series F 1.00% 0.15% 
 Series O negotiable and paid directly to RBC GAM2 0.15%

Portfolio Sub-Advisor Capital International, Inc., Los Angeles, California
1 Prior to this date, the fund existed but units of the fund were not offered by prospectus.
2  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

RBC Private World Equity Pool
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>  securities lending, repurchase and reverse repurchase  
transaction risks; and

> cyber security risk.

Distribution policy

The fund intends to make distributions out of net income quarterly 
in March, June, September and December. The fund may distribute 
net capital gains and net income at such times as are determined 
by RBC GAM. Any net capital gains not previously distributed 
will be distributed annually in December. For Series F units, all 
distributions are reinvested in additional units of the fund, but 
may, if appropriate arrangements are made with RBC GAM, 
be paid in cash. For Series O units, all distributions are paid 
in cash, but may, if appropriate arrangements are made with 
RBC GAM, be reinvested in additional units of the fund. 

RBC Private World Equity Pool
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What does the fund invest in?

Investment objectives

>  To provide total returns comprised of interest income and modest 
capital appreciation.

The fund invests primarily in long and short positions of investment 
grade fixed‑income securities issued by sovereign governments 
and entities, and corporations from anywhere around the world. It 
may also invest in high‑yield debt securities and emerging‑market 
sovereign and corporate bonds globally.

The fund may engage in short sales, borrowing and/or derivatives for 
investment purposes.

We will not change the fundamental investment objectives of 
the fund unless we have the consent of a majority of the voting 
unitholders of the fund to do so.

Investment strategies

To achieve the fund’s objectives, the portfolio manager:

>  invests primarily in investment grade fixed‑income securities rated 
BBB(‑) and above by Standard & Poor’s (or equivalent rating agency) 
and across global interest rates, sovereign and non‑sovereign 
credit, currencies, cash and derivatives;

>  may seek to generate performance in all environments by investing 
in long and short positions; 

>  conducts detailed sovereign, company and industry analysis to 
identify investment opportunities offering higher probabilities 
of superior rates of return while simultaneously minimizing the 
prospect of default; 

>  may invest up to 10% of the fund’s assets in common and preferred 
shares acquired either directly or as a result of restructuring or 
enhancement of a bond issue; 

>  may invest up to 20% of the fund’s net asset value in securities of 
one issuer (other than Canadian federal and provincial government 
and U.S. federal government securities) and may invest up to 
35% of the fund’s net asset value in debt securities issued or 
guaranteed by one or more national governments or supranational 
agencies such as the World Bank with a minimum AAA rating 
by Standard & Poor’s Financial Services LLC, a subsidiary of The 
McGraw‑Hill Companies, Inc. or another similar rating agency. 
The debt securities must be traded on a mature and liquid market 
and such investment must be consistent with the fundamental 
investment objective of the fund; 

>  may invest up to 30% of the portfolio in:

 –  global, non‑investment grade corporate debt securities (high 
yield) rated below BBB(‑) by Standard & Poor’s or another similar 
rating agency, and 

 –  high‑yield emerging‑market sovereign and corporate bonds; 

>  may use derivatives for hedging purposes to protect against 
losses or reduce volatility resulting from changes in interest rates, 
market indices or foreign exchange rates and to reduce the fund’s 
exposure to changes in the value of foreign currencies relative to 
the Canadian dollar. The portfolio manager will determine the level 
of currency exposure based on its current view of currency markets;

FUND DETAILS

Type of fund Alternative global bond fund

Date started Series A – October 28, 2020 Series O – October 28, 2020 

 Series F – October 28, 2020

Registered plan eligibility  Eligible for registered plans such as RRSPs, RRIFs, RESPs, DPSPs, RDSPs and GRSPs and TFSAs. 

Fees and expenses   Fees and expenses consist of the fund’s management fee and administration fee, taxes and other fund costs. 
See Fees and expenses on page 58 for details.

  Series Management fee Administration fee

 Series A 1.50% 0.05% 
 Series F 0.75% 0.05% 
 Series O negotiable and paid directly to RBC GAM1 0.05%

Portfolio Sub-Advisors BlueBay Asset Management LLP, London, England (for a portion of the fund) 
 RBC Global Asset Management (U.S.) Inc., Minneapolis, Minnesota (for a portion of the fund)
1  Series O units are for individuals, institutional clients or dealers who have entered into an agreement directly with RBC GAM to purchase Series O units. No management fees are payable by the  

fund in respect of Series O units. Unitholders of Series O units pay a negotiated fee directly or indirectly to RBC GAM, which will not exceed 2%. See Purchases, switches and redemptions – How to 
buy, redeem and switch – Mutual fund units – Series O units.

BlueBay Global Alternative Bond Fund (Canada) 
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>  may invest up to 10% of the fund’s assets in units of other mutual 
funds managed by RBC GAM or an affiliate that are consistent 
with the investment objectives of the fund. Investments in money 
market funds managed by RBC GAM or an affiliate are not subject 
to the 10% limit as permitted under NI 81‑102;

>  incorporates material ESG factors as part of the investment 
process to consider issuers’ oversight and management of these 
material ESG factors. See Investment considerations – Responsible 
investment on page 95;

>  may also use derivatives such as options, futures, forward 
contracts and swaps as a substitute for direct investment; 

>  may use derivatives in accordance with applicable securities 
legislation; and 

>  may enter into securities lending, repurchase and reverse 
repurchase transactions to generate additional income and/or as a 
short‑term cash management tool.

Use of leverage
The fund is permitted to borrow to increase its investment leverage. 
As an “alternative mutual fund,” the fund is not subject to certain 
investment restrictions set out in NI 81‑102 that restrict the ability 
of conventional mutual funds (other than alternative mutual funds) 
to leverage their assets through borrowing, short sales and/or 
derivatives. Investment decisions may be made for the assets of 
the fund that exceed the net asset value of the fund. As a result, if 
these investment decisions are incorrect, the resulting losses will be 
more than if investments were made solely in an unleveraged long 
portfolio as is the case in most conventional equity mutual funds. 
In addition, leveraged investment strategies can also be expected 
to increase a fund’s turnover, transaction and market impact costs, 
interest and other costs and expenses. 

The fund may create leverage through the use of derivatives, short 
sales and/or borrowing. Under the investment restrictions applicable 
to alternative mutual funds in NI 81‑102, the fund’s aggregate gross 
exposure, calculated as the sum of the following, must not exceed 
300% of the fund’s net asset value: (i) the aggregate value of 
outstanding indebtedness under any borrowing agreements;  
(ii) the aggregate market value of all securities sold short; and 
(iii) the aggregate notional value of the fund’s specified derivatives 
positions excluding any specified derivatives used for hedging 
purposes. If the fund’s aggregate gross exposure exceeds 300% 
of the fund’s net asset value, the fund must, as quickly as is 
commercially reasonable, take all necessary steps to reduce the 
aggregate gross exposure to 300% of the fund’s net asset value 
or less.

Pursuant to NI 81‑102, the fund may borrow cash up to a maximum 
of 50% of its net asset value and may sell securities short, whereby 
the aggregate market value of securities sold short will be limited 
to 50% of its net asset value. The combined use of short‑selling and 
cash borrowing by the fund is subject to an overall limit of 50% of its 
net asset value. If the aggregate value of cash borrowed combined 
with the aggregate market value of all securities sold short by the 
fund exceeds 50% of the fund’s net asset value, the fund must, as 
quickly as is commercially reasonable, take all necessary steps to 
reduce the aggregate value of cash borrowed combined with the 
aggregate market value of securities sold short to 50% or less of the 
fund’s net asset value.

What are the risks of investing in the fund?

The fund has the ability to invest in asset classes and use 
investment strategies that are not permitted for conventional mutual 
funds. While these strategies will be used in accordance with the 
fund’s investment objectives and strategies, during certain market 
conditions, they may accelerate the pace at which your investment 
decreases in value. Also, market conditions may make it difficult or 
impossible for the fund to liquidate a position.

Investing in the fund may result in the following risks which 
are described in more detail beginning on page 85 of this 
simplified prospectus:

>  interest rate risk;

>  credit risk;

>  market risk;

>  short sale risk;

>  leverage risk;

>  liquidity risk;

>  foreign investment risk;

>  currency risk;

>  risk of using a prime broker to hold assets;

>  concentration risk;

>  issuer‑specific risk;

>  ESG integration risk;

>  derivative risk;

>  securities lending, repurchase and reverse repurchase 
transaction risks;

>  multiple series risk;

BlueBay Global Alternative Bond Fund (Canada) 
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BlueBay Global Alternative Bond Fund (Canada) 

>  large investor risk (As at May 31, 2022, RBC Select Balanced 
Portfolio, RBC Select Conservative Portfolio and RBC Select Very 
Conservative Portfolio held approximately 42.0%, 36.6% and 
15.9%, respectively, of the outstanding units of the fund.); and

>  cyber security risk.

Investment risk classification

As this fund has less than 10 years of performance history, we 
calculate the investment risk level for this fund using a reference 
index. The fund’s risk classification is based on the fund’s returns 
and the returns of the FTSE Canada Short Term Overall Bond 
Index. The FTSE Canada Short Term Overall Bond Index tracks the 
performance of Canadian investment grade fixed‑income securities 
with maturities ranging from one to five years.

For more information see Investment risk classification methodology 
on page 117.

Distribution policy

This fund intends to distribute any net income and any net capital 
gains quarterly in March, June, September and December. We 
automatically reinvest all distributions in additional units of 
the fund unless you tell your dealer to inform us that you want 
them in cash.
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Additional information

Past performance and financial highlights

You can find more information, including past performance and financial highlights, in the annual and interim management reports of fund 
performance for each fund. For a copy of these documents, at no cost, call us at 1‑800‑463‑FUND (3863) (English) or 1‑800‑668‑FOND (3663) 
(French) in respect of the RBC Funds and RBC Alternative Funds or 1‑800‑662‑0652 in respect of the RBC Private Pools, visit our website at 
www.rbcgam.com/regulatorydocuments, send an email to funds.investments@rbc.com (English) or fonds.investissements@rbc.com (French) or 
ask your dealer.

Licensing and trademark matters

MSCI – MSCI Emerging Markets Investable Market Net Index and MSCI World Net Index
RBC Emerging Markets Equity Index ETF Fund and RBC Global Equity Index ETF Fund are not sponsored, endorsed, sold or promoted by MSCI or any 
affiliate of MSCI. Neither MSCI, any of its affiliates nor any other party involved in making or compiling the MSCI Emerging Markets Investable 
Market Net Index or the MSCI World Net Index makes any representation or warranty, express or implied, to the owners of RBC Emerging Markets 
Equity Index ETF Fund or the RBC Global Equity Index ETF Fund or any member of the public regarding the advisability of investing in funds 
generally or the ability of the MSCI Emerging Markets Investable Market Net Index or the MSCI World Net Index to track general stock market 
performance. MSCI is the licensor of certain trademarks, service marks and trade names of MSCI and of the MSCI Emerging Markets Investable 
Market Net Index and the MSCI World Net Index each of which is determined, composed and calculated by MSCI without obligation to take the 
needs of the RBC Emerging Markets Equity Index ETF Fund or the RBC Global Equity Index ETF Fund or the owners of the RBC Emerging Markets 
Equity Index ETF Fund and the RBC Global Equity Index ETF Fund into consideration in determining, composing or calculating the MSCI Emerging 
Markets Investable Market Net Index and the MSCI World Net Index. MSCI is not responsible for and has not participated in the determination 
of the timing of, prices at, or quantities of the RBC Emerging Markets Equity Index ETF Fund or the RBC Global Equity Index ETF Fund to be issued 
or in the determination or calculation of the equation by which the RBC Emerging Markets Equity Index ETF Fund and the RBC Global Equity Index 
ETF Fund are redeemable for cash. No purchaser, seller or holder of this security, or any other person or entity should use or refer to any MSCI 
trade name, trademark or service mark to sponsor, endorse, market or promote the RBC Emerging Markets Equity Index ETF Fund or the RBC Global 
Equity Index ETF Fund without first contacting MSCI to determine whether MSCI’s permission is required. Under no circumstances may any person 
or entity claim any affiliation with MSCI without the prior written permission of MSCI.

ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION IN OR FOR USE IN THE CALCULATION OF THE MSCI EMERGING MARKETS 
INVESTABLE MARKET NET INDEX AND THE MSCI WORLD NET INDEX FROM SOURCES WHICH MSCI CONSIDERS RELIABLE, NEITHER MSCI, ANY OF 
ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN MAKING OR COMPILING THE MSCI EMERGING MARKETS INVESTABLE MARKET NET INDEX 
AND/OR THE MSCI WORLD NET INDEX GUARANTEES THE ACCURACY OR THE COMPLETENESS OF THE MSCI EMERGING MARKETS INVESTABLE 
MARKET NET INDEX OR THE MSCI WORLD NET INDEX OR ANY DATA INCLUDED THEREIN. NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY 
OTHER PARTY INVOLVED IN MAKING OR COMPILING THE MSCI EMERGING MARKETS INVESTABLE MARKET NET INDEX AND/OR THE MSCI 
WORLD NET INDEX MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, LICENSEE’S CUSTOMERS AND 
COUNTERPARTIES, OWNERS OF THE RBC EMERGING MARKETS EQUITY INDEX ETF FUND AND THE RBC GLOBAL EQUITY INDEX ETF FUND, OR ANY 
OTHER PERSON OR ENTITY FROM THE USE OF THE MSCI EMERGING MARKETS INVESTABLE MARKET NET INDEX OR THE MSCI WORLD NET INDEX 
OR ANY DATA INCLUDED THEREIN IN CONNECTION WITH THE RIGHTS LICENSED HEREUNDER OR FOR ANY OTHER USE. NEITHER MSCI, ANY OF 
ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN MAKING OR COMPILING THE MSCI EMERGING MARKETS INVESTABLE MARKET NET INDEX 
AND/OR THE MSCI WORLD NET INDEX SHALL HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS OF OR IN CONNECTION 
WITH THE MSCI EMERGING MARKETS INVESTABLE MARKET NET INDEX OR THE MSCI WORLD NET INDEX OR ANY DATA INCLUDED THEREIN. 
NEITHER MSCI NOR ANY OTHER PARTY MAKES ANY EXPRESS OR IMPLIED WARRANTIES, AND MSCI HEREBY EXPRESSLY DISCLAIMS ALL 
WARRANTIES OR MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE WITH RESPECT TO THE MSCI EMERGING MARKETS INVESTABLE 
MARKET NET INDEX AND THE MSCI WORLD NET INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN 
NO EVENT SHALL MSCI, ANY OF ITS AFFILIATES OR ANY OTHER PARTY INVOLVED IN MAKING OR COMPILING THE MSCI EMERGING MARKETS 
INVESTABLE MARKET NET INDEX AND/OR THE MSCI WORLD NET INDEX 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.
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S&P Dow Jones – S&P/TSX Capped Composite Total Return Index and S&P 500 Total Return Index
Each of the “S&P/TSX Capped Composite Total Return Index” and “S&P 500 Total Return Index” is a product of S&P Dow Jones Indices LLC 
or its affiliates (SPDJI) and TSX Inc., and has been licensed for use by RBC GAM. Standard & Poor’s® and S&P® are registered trademarks 
of Standard & Poor’s Financial Services LLC (S&P) and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (Dow 
Jones). TSX is a registered trademark of TSX Inc. The trademarks have been licensed to SPDJI and have been sublicensed for use for certain 
purposes by RBC GAM. The RBC Canadian Equity Index ETF Fund and RBC U.S. Equity Index ETF Fund are not sponsored, endorsed, sold or 
promoted by SPDJI, Dow Jones, S&P, any of their respective affiliates (collectively, S&P Dow Jones Indices) or TSX Inc. Neither S&P Dow 
Jones Indices nor TSX Inc., make any representation or warranty, express or implied, to the owners of the RBC Canadian Equity Index ETF 
Fund or the RBC U.S. Equity Index ETF Fund or any member of the public regarding the advisability of investing in securities generally or in the 
RBC Canadian Equity Index ETF Fund or the RBC U.S. Equity Index ETF Fund particularly or the ability of the S&P/TSX Capped Composite Total 
Return Index and S&P 500 Total Return Index to track general market performance. S&P Dow Jones Indices and TSX Inc.’s only relationship to 
RBC GAM with respect to the S&P/TSX Capped Composite Total Return Index and S&P 500 Total Return Index is the licensing of the Index and 
certain trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors. Each of S&P/TSX Capped Composite 
Total Return Index and S&P 500 Total Return Index is determined, composed and calculated by S&P Dow Jones Indices or TSX Inc., without 
regard to RBC GAM, the RBC Canadian Equity Index ETF Fund or the RBC U.S. Equity Index ETF Fund. S&P Dow Jones Indices and TSX Inc., 
have no obligation to take the needs of RBC GAM or the owners of the RBC Canadian Equity Index ETF Fund or the RBC U.S. Equity Index 
ETF Fund into consideration in determining, composing or calculating the S&P/TSX Capped Composite Total Return Index and S&P 500 Total 
Return Index. Neither S&P Dow Jones Indices nor TSX Inc., are responsible for or have participated in the determination of the prices, and 
amount of the RBC Canadian Equity Index ETF Fund or the RBC U.S. Equity Index ETF Fund or the timing of the issuance or sale of the funds 
or in the determination or calculation of the equation by which the funds are to be converted into cash, surrendered or redeemed, as the case 
may be. S&P Dow Jones Indices and TSX Inc., have no obligation or liability in connection with the administration, marketing or trading of 
the RBC Canadian Equity Index ETF Fund or the RBC U.S. Equity Index ETF Fund. There is no assurance that investment products based on 
the S&P/TSX Capped Composite Total Return Index or S&P 500 Total Return Index will accurately track index performance or provide positive 
investment returns. S&P Dow Jones Indices LLC is not an investment advisor. 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. Notwithstanding the foregoing, 
CME Group Inc. and its affiliates may independently issue and/or sponsor financial products unrelated to the RBC Canadian Equity Index ETF 
Fund and the RBC U.S. Equity Index ETF Fund currently being issued by RBC GAM, but which may be similar to and competitive with the funds. 
In addition, CME Group Inc. and its affiliates may trade financial products which are linked to the performance of the S&P 500 Index.

NEITHER S&P DOW JONES INDICES NOR ANY THIRD PARTY LICENSOR GUARANTEES THE ADEQUACY, ACCURACY, TIMELINESS AND/OR 
THE COMPLETENESS OF THE S&P/TSX CAPPED COMPOSITE TOTAL RETURN INDEX AND S&P 500 TOTAL RETURN INDEX OR ANY DATA 
RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING 
ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES AND TSX INC. SHALL NOT BE SUBJECT TO ANY 
DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES AND TSX INC. MAKES NO 
EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR 
PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY RBC GAM, OWNERS OF THE RBC CANADIAN EQUITY INDEX ETF FUND AND 
RBC U.S. EQUITY INDEX ETF FUND, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE S&P/TSX CAPPED COMPOSITE TOTAL 
RETURN INDEX AND S&P 500 TOTAL RETURN INDEX OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF 
THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES OR TSX INC. BE LIABLE FOR ANY INDIRECT, SPECIAL, 
INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST 
TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT 
LIABILITY, OR OTHERWISE. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW 
JONES INDICES AND RBC GAM, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.
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Words and phrases used in this simplified prospectus

We have written this simplified prospectus in plain language to help you understand how our mutual funds work. Financial terms can be 
complex, so we have provided a more complete definition of some of them here. If you have any questions after reading this section, please 
call the number on page 5 of this simplified prospectus or your dealer.

Adjusted cost base – In general terms, it is the total price you paid for all the units of a series of a fund in your account, including 
reinvested distributions. The adjusted cost base per unit of a series is the weighted average price paid per unit.

American Depositary Receipts (ADRs) – U.S. dollar denominated certificates representing ownership in the shares of a foreign‑based 
corporation. The shares are held by a bank, which issues the ADRs and acknowledges that it holds the underlying shares. ADRs enable 
investors to acquire and trade non‑U.S. securities in U.S. dollars.

Asset-backed commercial paper – A short‑term debt security issued by a trust or a special purpose vehicle which in turn buys various 
assets that produce income streams such as trade receivables, auto loans, home equity loans and mortgages. The trust (otherwise known as a 
conduit) funds the purchase of these various assets by issuing commercial paper.

Authorized Dealer – Registered brokers and dealers that enter into Authorized Dealer Agreements with one or more funds and that 
subscribe for and purchase ETF Series units from such funds, and Authorized Dealer means any one of them. 

Basket – As applicable, equities, bonds or other securities as RBC GAM may determine in its discretion from time to time for the purpose of 
subscription orders, exchanges, redemptions or for other purposes in connection with the ETF Series units.

Bond – A long‑term debt security issued or guaranteed by a government or business entity. The issuer promises to pay the holder a specified 
amount of interest and return the principal amount when the bond matures. Bonds can be transferred from one owner to another. They should 
not be confused with Canada Savings Bonds which, generally, can be owned and cashed only by the original buyer.

Cash Creation Fee – The fee payable in connection with cash‑only payments for subscriptions of a Prescribed Number of Units of the 
applicable fund representing, as applicable, brokerage expenses, commissions, transaction costs and other costs or expenses that the fund 
incurs or expects to incur in purchasing securities on the market with such cash proceeds.

Cash Exchange Fee – The fee payable in connection with cash‑only payments for exchanges of a Prescribed Number of Units of the 
applicable fund, representing, as applicable, brokerage expenses, commissions, transaction costs and other costs or expenses that the fund 
incurs or expects to incur in selling securities on the market to obtain the necessary cash for the exchange.

Collateralized debt obligation – A structured security backed by cash flows and/or market value of a diversified portfolio of assets 
(collateral). Collateral consists primarily of cash debt securities and credit derivatives. Collateralized debt obligations offer investors access to 
a diversified and managed portfolio of assets in a single investment that can provide enhanced returns.

Commercial paper – A short‑term debt security issued by banks, corporations and other borrowers. The issuer promises to pay the holder a 
specific amount, with interest, on a specified day in the future. It is generally not secured by assets and is usually offered at varying interest 
rates, depending on its term.

Debenture – A bond that is not secured by any pledge of property. Debentures are backed only by the general credit of the issuer.

Debt securities – Obligations to repay borrowed money within a certain time, with or without interest. Bonds, debentures, commercial paper, 
asset‑backed commercial paper, notes and treasury bills (T‑bills) are debt securities.

Debt-like security – An obligation to repay borrowed money, where the amount to be repaid is linked to a market price, the value of an 
index or an economic indicator such as changing interest or exchange rates.

Derivatives – A financial instrument that “derives” its value from the performance of an underlying asset, index or other investment.

Designated Broker – Registered brokers and dealers that enter into agreements with one or more funds to perform certain duties in relation 
to ETF Series units of such funds.
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Equity – When you buy shares in a corporation, you are buying “equity,” or ownership rights, in that corporation. Shares are often referred to 
as “equities.”

Exchange – The Neo Exchange and/or the TSX, as applicable.

Forward contract – A commitment made today to buy or sell a currency or commodity on a specific day in the future at a specified price. 
The terms of the contract are agreed upon when the commitment is made. Forward contracts are traded through an over‑the‑counter telephone 
or computer network. See also “Over‑the‑counter trading.”

Futures contract – Similar to a forward contract, except that it has standardized terms and conditions and is traded only on a futures 
exchange, not over‑the‑counter.

Hedge – A strategy used to offset or reduce the risk associated with an investment or a group of investments. For example, if a fund buys 
investments valued in U.S. dollars, it can sign an agreement to protect or “hedge” the value of the investment against a change in the value of 
the Canadian dollar relative to the U.S. dollar.

Index – A means of measurement. There are indices that measure the rise and fall of key consumer goods and services and others that track 
fluctuations in the value of stocks and bonds.

Index funds – Index funds are an investment alternative to actively managed funds. Index investing is a passive strategy which selects 
securities based on their representation in a particular index. The objective of index investing is to provide returns similar to those of the 
selected index. Index funds, like other mutual funds, are liquid investments and the securities they hold are diversified across a number of 
industry sectors. Index funds tend to have lower fees and expenses, as individual security selection is virtually eliminated, so expensive 
research is not required. Transaction costs are also minimized as the funds generally only change the securities they hold in response to a 
change in the composition of the index. Therefore, there is less portfolio turnover, which may result in better tax efficiency for the funds.

Index investing – Index investing is a method of investing that caters to investors looking for a way to match the risk and return character of 
a specific market index. Index investing is a passive strategy which selects securities based on their representation in a particular securities 
index. The objective of index investing is to provide returns similar to those of the selected index.

Index participation unit – A security of a special purpose entity which holds the securities that are included in a specified widely published 
market index in substantially the same proportion as those securities are reflected in the index.

Large-cap – Refers to market capitalization. Large‑capitalization companies are those companies whose total market value is in excess of 
a certain value on a particular stock market. In Canada, large‑cap stocks generally have a market capitalization in excess of $6 billion. In the 
U.S., large‑cap stocks have a market capitalization in excess of US$10 billion.

Leverage – Using borrowed funds to help pay for an investment. Leveraging magnifies the amount you make or lose, because the gain or 
loss is measured against the portion of the investment you have not borrowed – not against the total investment. For example, if you borrow 
$500 to make a $1,000 investment, and the value of the investment increases by $100, your gain is 20% ($100 gain on the $500 you have not 
borrowed), not 10%. Similarly, if the value of the investment decreases by $100, your loss will be 20%.

Liquidity – An investment is “liquid” if it can be bought and sold on a public market. Liquidity also refers to how easy it is to convert an 
investment to cash at a reasonable price.

Listed warrant – Gives the owner the right, but not the obligation, to buy or sell certain securities at a specified price within a certain time 
period. Listed warrants are publicly traded.

Management expense ratio – The total fees and expenses a fund paid during a year divided by its average assets for that year.

Management fee distribution – An amount equal to the difference between the applicable management fee otherwise chargeable and 
a reduced fee determined by RBC GAM from time to time and distributed quarterly in cash by a fund to certain unitholders who hold large 
investments in the fund.

Market capitalization – Number of outstanding shares of a corporation, multiplied by the price per share.
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Mid-cap – Refers to market capitalization. Mid‑capitalization companies are those companies whose total market value is in the middle 
range of those listed on a particular stock market. In Canada, mid‑cap stocks generally have a market capitalization of between $1 billion and 
$6 billion. In the United States, mid‑cap stocks have a market value between US$1 billion and US$10 billion.

Money market securities – Short‑term obligations such as T‑bills, commercial paper and bankers acceptances.

Moving average – From an investment perspective, a statistical tool to analyze data points to identify the trend direction and to determine 
support and resistance levels of stock prices.

Net asset value – In relation to a particular fund, the value of the total assets held by that fund, less an amount equal to the total liabilities 
of that fund.

Note – A debt security committing the issuer to pay a specific sum of money, either on demand or on a fixed date in the future, with or 
without interest.

Option or options on futures – Gives the owner the right, but not the obligation, to buy or sell a security or futures contract within a certain 
time period, at a specified price. A call option is the right to buy; a put option is the right to sell. The buyer of the option pays the seller a 
premium. Options can be traded on an exchange or over‑the‑counter.

Over-the-counter trading (OTC) – This term refers to trading in stocks or options through a computer or telephone network rather than 
through a public stock exchange. The term originates from the time share certificates were purchased over a bank or a store counter.

Portfolio turnover rate – Portfolio turnover rate is calculated based on the lesser of securities purchased or sales proceeds divided by the 
average market value of portfolio securities for the period, excluding short‑term securities.

Prescribed Number of Units – In relation to a fund, the number of ETF Series units determined by RBC GAM from time to time for the 
purpose of subscription orders, exchanges, redemptions or for such other purposes as RBC GAM may determine.

Prime broker – A large financial institution that offers services to large institutional clients, including alternative mutual funds. A prime 
broker offers a variety of services which includes, but is not limited to, the execution of trades, settlement, the facilitation of securities loans 
for short sales and the facilitation of cash borrowing through margin financing.

Repurchase agreements (repo) – This agreement is like a short‑term loan and takes place when one party buys a security at one price and 
agrees to sell it back later to the same party at a higher price. The difference between the higher price and the original price is like the interest 
rate payment on a loan.

Return of capital – Return of capital typically occurs when a fund’s objective is to pay unitholders a fixed regular monthly distribution. The 
funds that typically pay return of capital distributions include RBC Managed Payout Solution, RBC Managed Payout Solution – Enhanced, 
RBC Managed Payout Solution – Enhanced Plus, RBC Monthly Income Fund, RBC U.S. Monthly Income Fund, RBC Monthly Income Bond Fund, 
RBC Strategic Income Bond Fund, BlueBay Global Monthly Income Bond Fund and Series T5, Series T8, Series FT5 and Series FT8 units of the 
funds. If the interest, dividends and capital gains which have been earned by the fund are less than the amount of the regular distributions, 
return of capital is added to make up the remainder of the payment. This helps to maintain a consistent payout rate each month. Return of 
capital represents a return to the investor of a portion of their own invested capital. The main benefit of return of capital distributions is that 
they are not immediately taxable when received. This makes it different from other types of distributions such as interest, dividends and 
taxable capital gains, which must be included as income in the year received. Amounts that have been paid to you as return of capital are 
identified on your T3 slip (Relevé 16 in Quebec).

S&P/TSX Composite Total Return Index (S&P/TSX) – This capitalization‑weighted index measures the performance of selected securities 
listed on the Toronto Stock Exchange. This index gives investors a broad measure of the overall performance of the Canadian stock market.

Securities – Investments or financial instruments such as shares, debt securities and derivatives.

Shares – Units of ownership in a corporation that give the owner certain stated rights. Holders of preferred shares generally have preference 
over holders of common shares when a corporation pays dividends or liquidates its assets.
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Small-cap company – A company whose market capitalization is small relative to other companies. Market capitalization is determined by 
multiplying the price of a stock by the number of shares outstanding. In Canada, small‑cap stocks generally have a market capitalization of less 
than $1 billion.

Swaps – These are negotiated contracts between parties agreeing to exchange payments based on returns of different investments. The most 
common type is an interest rate swap. Party A agrees to pay Party B a fixed amount based on a pre‑set interest rate. In return, Party B agrees 
to pay Party A a floating amount based on a reference rate such as bankers acceptances, LIBOR or SOFR, as applicable.

The Standard & Poor’s 500 Total Return Index (S&P 500) – This capitalization‑weighted index measures the performance of 500 widely 
held common stocks representing all major industries in the United States. This index gives investors a broad measure of the overall 
performance of the U.S. stock market. See also “Index”.

Trading Day – For ETF Series units, a day on which (i) a regular session of the applicable Exchange is held; and (ii) the primary market or 
exchange for the majority of the securities held by the fund is open for trading.

Treasury bills (T‑bills) – Short‑term debt securities issued or guaranteed by federal, provincial or other governments. T‑bills are issued at a 
discount and do not pay any interest. The return on a T‑bill is the difference between the price you pay and its “face” or par value.

Unit value or net asset value per unit – The total value of a fund’s assets allocable to a series, minus the liabilities allocable to that 
series, divided by the number of outstanding units of that series.

Units – Units are issued by a mutual fund trust and represent your investment in the fund. When you invest in a mutual fund trust, you buy 
units or fractions of units of the mutual fund.

Volatility – A statistical measure of the dispersion of returns for a given security or market index which can be measured by using the 
standard deviation or variance between returns from such security or market index.
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