


No subscription can be received on the basis of financial reports. Subscriptions are only valid if made on the basis of the current prospectus accompanied by the Key Investor Information Document 
("KID"), the latest annual report and the most recent semi-annual report, if published thereafter. 

 
 
 

Contents    
Organisation and administration 3 

General information 6 

Unaudited Financial Statements for the period ended 30 April 2026 7 

Statement of Net Assets as at 30 April 2026 8 

Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 13 

Statistical Information 23 

Schedule of Investments and other Net Assets as at 30 April 2026  

RBC Funds (Lux) - Global Equity Focus Fund 28 

RBC Funds (Lux) - Global Equity Leaders Fund  30 

RBC Funds (Lux) - Fremtidsrettede Globale Investeringer Fund   32 

RBC Funds (Lux) - Vision Global Horizon Equity Fund  34 

RBC Funds (Lux) - European Equity Focus Fund  36 

RBC Funds (Lux) - U.S. Equity Focus Fund  38 

RBC Funds (Lux) - Asia ex-Japan Equity Fund  40 

RBC Funds (Lux) - Japan Ishin Fund  43 

RBC Funds (Lux) - China Equity Fund  47 

RBC Funds (Lux) - Emerging Markets Value Equity Fund  51 

RBC Funds (Lux) - Emerging Markets Equity Fund  55 

RBC Funds (Lux) - Emerging Markets Equity Focus Fund  58 

RBC Funds (Lux) - Emerging Markets ex-China Equity Fund  60 

RBC Funds (Lux) - Emerging Markets Small Cap Equity Fund  62 
  

Notes to Financial Statements  65 

Additional information  81 
 
 

2



RBC Funds (Lux) 
 
 

 

Organisation and Administration  
 
Management Company 
Candriam Luxembourg, société en commandite  
par actions (until 26 April 2026) 
SERENITY - Bloc B 
19-21, route d'Arlon 
L-8009 Strassen 
Grand Duchy of Luxembourg 
 
BlueBay Funds Management Company S.A.  
(since 27 April 2026) 
4, Boulevard Royal  
L-2449 Luxembourg  
Grand Duchy of Luxembourg 
 
Registered Office of The Fund 
80, route d‘Esch  
L-1470 Luxembourg  
Grand Duchy of Luxembourg 
 
Investment Manager 
RBC Global Asset Management Inc. 
(until 27 April 2026) 
155 Wellington Street West, Suites 2200 & 2300 
Toronto, Ontario 
Canada M5V 3K7 
 
RBC Global Asset Management (UK) Limited 
(since 27 April 2026) 
100 Bishopsgate 
EC2N 4AA 
London, England, United Kingdom 
 
Sub-Investment Manager 
RBC Global Asset Management (UK) Limited 
(until 27 April 2026) 
100 Bishopsgate 
EC2N 4AA 
London, England, United Kingdom 
 
RBC Global Asset Management (Asia) Limited 
Suites 3007-3010, Level 30 
One Pacific Place 
88 Queensway, Hong Kong 
 
Depositary, Administrative Agent, Domiciliary  
Agent, Paying Agent, Registrar and Transfer Agent  
CACEIS Bank, Luxembourg Branch  
(until 26 April 2026) 
5, Allée Scheffer 
L-2520 Luxembourg 
Grand Duchy of Luxembourg 
 
Brown Brothers Harriman (Luxembourg) S.C.A.  
(since 27 April 2026) 
80, route d‘Esch  
L-1470 Luxembourg  
Grand Duchy of Luxembourg 

 
Auditor of the Fund 
PricewaterhouseCoopers Assurance 
Société cooperative 
2, rue Gerhard Mercator 
L-2182 Luxembourg 
Grand Duchy of Luxembourg 
 

Auditor of the Management Company 
 PricewaterhouseCoopers Assurance 
Société cooperative 
2, rue Gerhard Mercator 
L-2182 Luxembourg 
Grand Duchy of Luxembourg 
 
Legal Advisor 
Arendt & Medernach S.A. 
41A, avenue J.F. Kennedy 
L-2082 Luxembourg 
Grand Duchy of Luxembourg 
 
Board of Directors of the Fund  
 
Laurence Bensafi (until 14 April 2026) 
Managing Director, Portfolio Manager and Deputy 
Head, Emerging Markets Equities of RBC Global 
Asset Management 
(UK) Limited 
100 Bishopsgate 
EC2N 4AA 
London, England, United Kingdom  
 
Adrian Clark 
Head of Business Risk and Governance of RBC 
Global Asset Management (UK) Limited 
100 Bishopsgate 
EC2N 4AA 
London, England, United Kingdom 
 
Milos Vukovic  
Managing Director and Head, Investment Policy of 
RBC Global Asset Management Inc.  
155 Wellington Street West, Suite 2300  
Toronto, Ontario  
Canada M5V 3K7 
 

3



RBC Funds (Lux) 
 
 

 

Organisation and Administration 
 
Board of Directors of the Fund (continued) 
 
Matthew Graham (until 14 April 2026) 
Managing Director and Chief Operating Officer of RBC 
Global Asset Management Inc.  
155 Wellington Street West, Suite 2300  
Toronto, Ontario  
Canada M5V 3K7 
 
Tracey Mc Dermott 
Independent Director 
Grand Duchy of Luxembourg 
 
Karenjit Atwal-Rimmer (since 14 April 2026) 
Managing Director and Head of Client Lifecycle 
Management of RBC Global Asset Management (UK) 
Limited  
100 Bishopsgate, EC2N 4AA, London  
United Kingdom 
 
Neil Sills (since 14 April 2026) 
Managing Director and Head of Fund Accounting  
of RBC Global Asset Management (UK) Limited  
100 Bishopsgate, EC2N 4AA, London  
United Kingdom 
 
Nicholas Williams (since 14 April 2026) 
Independent director  

  
United Kingdom 
 
Virginie Lagrange (since 14 April 2026) 
Independent director  

  
Grand Duchy of Luxembourg 
 
William Jones (since 14 April 2026) 
Independent director  
24 rue Beaumont, L-1219 Luxembourg  
Grand Duchy of Luxembourg 
 
Board of Directors of the Management Company 
 
Naïm Abou-Jaoudé (until 26 April 2026) 
Chairman and Chief Executive Officer (New York Life 
Investment Management LLC, New York Life  
Investment Management 
Holdings LLC) 
 
Jean-Yves Maldague (until 26 April 2026) 
Managing Director (Candriam Luxembourg) 
 
 
 

Board of Directors of the Management Company 
(continued) 
 

Vincent Hamelink (until 26 April 2026) 
Chief Executive Officer (CANDRIAM) 
 
Anthony Malloy (until 26 April 2026) 
Executive Vice President & Chief Investment Officer  
(New York Life Insurance Company) 
Chief Executive Officer (NYL Investors LLC) 
 
Frank Harte (until 26 April 2026) 
Senior Managing Director, Chief Financial Officer 
Treasurer (New York Life Investment  
Management Holdings LLC) 
Senior Vice President (New York Life      
Insurance Company) 
 
Renato Guerriero (until 26 April 2026) 
Deputy Chief Executive Officer - Global Development
and Distribution (Candriam Luxembourg) 
 
Alain Karaoglan (until 26 April 2026) 
Executive Vice President and Head of  
Strategic Businesses of New York Life  
Insurance Company  
 
Melissa Kuan (until 26 April 2026) 
Managing Director and Head of Strategy &  
Business Development of New York Life  
Investment Management 
 
Francis Kass (since 27 April 2026) 
Grand Duchy of Luxembourg  
Partner of Arendt & Medernach S.A., Grand Duchy 
of Luxembourg 
 
Christopher Wiksyk (since 27 April 2026) 
United Kingdom  
Employee of RBC Global Asset Management  
(UK) Limited 
 
Heidi Gunkel (since 27 April 2026) 
United Kingdom  
Employee of RBC Global Asset Management  
(UK) Limited 
 
Adil Chaudhry (since 27 April 2026) 
Grand Duchy of Luxembourg  
Employee of RBC Holdings (Luxembourg) S.à r.l. 
 
Hervé Leite-Faria (since 27 April 2026) 
Grand Duchy of Luxembourg  
Employee of BlueBay Funds Management  
Company S.A. 

4



RBC Funds (Lux) 
 
 

 

Organisation and Administration 
 
Conducting Persons of the Management 
Company 
 

Hervé Leite-Faria 
Grand Duchy of Luxembourg 
 
Anne-Cécile Pirard  
Grand Duchy of Luxembourg 
 
Marta Nestorowicz  
Grand Duchy of Luxembourg 
 
Gildas Blanchard 
Grand Duchy of Luxembourg 
 
Anastasiia Biletska (since 15 May 2026) 
Grand Duchy of Luxembourg 
 
 

 
 
 
 
 
 

 

5



RBC Funds (Lux) 
 
 

 

General information 
 

Annual Meetings of shareholders will generally be held at the registered office of the Fund in Luxembourg on 
the first Thursday in the month of April at 14:00 or, if any such day is not a Business Day, on the next following 
Business Day, unless otherwise stated in the notice of convocation.  

 

Notices of all general meetings will be sent to the holders of registered Shares by registered mail at least eight 
calendar days prior to the meeting at their addresses shown on the register of shareholders. Such notices will 
include the agenda and will specify the time and place of the meeting and the conditions of admission. 

 

They will also refer to the rules of quorum and majorities required by Luxembourg law and laid down in Article 
67 and 67-1 of the Luxembourg law of August 10, 1915 on commercial companies (as amended) and in the 
Articles of Incorporation of the Fund.  

 

Each whole Share confers the right to one vote. Approval from a simple majority of the shareholders at a 
meeting of shareholders of a Sub-Fund or a Class is required in respect of the payment of a dividend (if any) 
for a particular Sub-Fund or Class.  

 

Any change to the Articles of Incorporation must be approved by shareholders at a general meeting of the 
shareholders of the Fund. 

 

Annual reports, including audited financial statements of the Fund shall be published within four (4) months 
following the end of the fiscal year of the Fund, and unaudited semi-annual reports shall be published within 
two (2) months following the period to which they refer.  

 

The annual reports shall be sent to each registered shareholder by electronic means or in hard copy form at 
the address shown on the register of shareholders. 

 

Copies of the latest annual and semi-annual reports may be obtained free of charge during normal office hours 
at the registered office of the Fund in Luxembourg and available online at www.rbcgam.lu. 

 

A Packaged retail and insurance-based investment products (PRIIPs) for each available Class of Shares of 
each Sub-Fund shall be made available to investors free of charge prior to their subscription for Shares. 

 

A detailed schedule of portfolio movements is available free of charge upon request at the registered office of 
the Fund.  

 

For the following Sub-Fund no notification for marketing in the Federal Republic of Germany has been filed 
with the Federal Financial Supervisory Authority (BaFin), so that Shares of this Sub-Fund may not be 
marketed to investors within the jurisdiction of the Investment Code:  

 

RBC Funds (Lux) - Fremtidsrettede Globale Investeringer Fund 
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RBC Funds (Lux) 
 
Statement of Net Assets as at 30 April 2026 

The accompanying notes form an integral part of the financial statements. 

 
 
 

  

RBC Funds (Lux) -
Global Equity Focus

Fund

RBC Funds (Lux) - 
Global Equity 
Leaders Fund 

RBC Funds (Lux) -
Fremtidsrettede

Globale 
Investeringer Fund

 Notes USD USD USD
ASSETS     
     
Investments at market value 2 1,506,967,473 14,147,807 128,054,033
Unrealised appreciation on:   

- Forward foreign exchange contracts  2,9 – – –
Cash and cash equivalents 2 1,508,652 156,514 1,683,901
Receivable for investments sold  252,180 7,276 32,452
Receivable on subscription of shares  16,933,638 – –
Investment interest receivable 2 30,128 162 979
Dividend receivable 2 1,792,081 16,103 193,062
Accrued income and other receivables  426,688 9,109 4,491
Receivable for expenses cap reimbursement 5 2,478 283 490
   
Total Assets  1,527,913,318 14,337,254 129,969,408
   
LIABILITIES    
   
Unrealised depreciation on:   

- Forward foreign exchange contracts  2,9 89,722 – 326,705
Bank overdraft and amounts due to broker 2 – – –
"Taxe d'abonnement" payable 3 2,801 23 209
Management fees payable 6 1,561,340 5,278 42,719
Payable for investments purchased  4,610,709 – 640,307
Payable on redemption of shares  252,019 – –
Accrued expenses and other payables  227,295 – 1,391
Payable for expenses cap 5 – – –
   
Total Liabilities  6,743,886 5,301 1,011,331
   

TOTAL NET ASSETS   1,521,169,432 14,331,953 128,958,077
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RBC Funds (Lux) 
 
Statement of Net Assets as at 30 April 2026 (continued) 
 

The accompanying notes form an integral part of the financial statements. 
 

 

  

RBC Funds (Lux) -
Vision Global 

Horizon Equity Fund

RBC Funds (Lux) - 
European Equity 

Focus Fund 

RBC Funds (Lux) -
U.S. Equity Focus 

Fund
 Notes USD EUR USD
ASSETS     
     
Investments at market value 2 276,792,632 7,643,795 16,360,504
Unrealised appreciation on:   

- Forward foreign exchange contracts  2,9 – 3,178 –
Cash and cash equivalents 2 2,861,429 196,204 156,113
Receivable for investments sold  65,541 511,022 –
Receivable on subscription of shares  – 1,006 36,421
Investment interest receivable 2 – 106 288
Dividend receivable 2 326,768 32,018 2,366
Accrued income and other receivables  124,372 – 11,251
Receivable for expenses cap reimbursement 5 2,007 238 284
   
Total Assets  280,172,749 8,387,567 16,567,227
   
LIABILITIES    
   
Unrealised depreciation on:   

- Forward foreign exchange contracts  2,9 26,913 – –
Bank overdraft and amounts due to broker 2 – – –
"Taxe d'abonnement" payable 3 457 11 26
Management fees payable 6 123,575 – 3,031
Payable for investments purchased  – 635,828 –
Payable on redemption of shares  129,506 1,028 20
Accrued expenses and other payables  21,311 – –
Payable for expenses cap 5 – – –
   
Total Liabilities  301,762 636,867 3,077
   

TOTAL NET ASSETS   279,870,987 7,750,700 16,564,150
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RBC Funds (Lux) 
 
Statement of Net Assets as at 30 April 2026 (continued) 
 

The accompanying notes form an integral part of the financial statements. 
 

 

  

RBC Funds (Lux) -
Asia ex-Japan 

Equity Fund
RBC Funds (Lux) - 
Japan Ishin Fund 

RBC Funds (Lux) -
China Equity Fund

 Notes USD USD USD
ASSETS     
     
Investments at market value 2 855,729 7,258,050 6,873,799
Unrealised appreciation on:   

- Forward foreign exchange contracts  2,9 – – –
Cash and cash equivalents 2 23,771 66,613 135,039
Receivable for investments sold  767 196,198 255,046
Receivable on subscription of shares  337 – 1,915
Investment interest receivable 2 34 149 111
Dividend receivable 2 2,036 49,520 2,362
Accrued income and other receivables  – 734 6,307
Receivable for expenses cap reimbursement 5 247 212 100
   
Total Assets  882,921 7,571,476 7,274,679
   
LIABILITIES    
   
Unrealised depreciation on:   

- Forward foreign exchange contracts  2,9 – 1,166 –
Bank overdraft and amounts due to broker 2 – – –
"Taxe d'abonnement" payable 3 2 13 21
Management fees payable 6 339 17,602 5,091
Payable for investments purchased  378 164,189 319,226
Payable on redemption of shares  – – –
Accrued expenses and other payables  – – –
Payable for expenses cap 5 – – –
   
Total Liabilities  719 182,970 324,338
   

TOTAL NET ASSETS   882,202 7,388,506 6,950,341
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RBC Funds (Lux) 
 
Statement of Net Assets as at 30 April 2026 (continued) 
 

The accompanying notes form an integral part of the financial statements. 
 

 

  

RBC Funds (Lux) -
Emerging Markets
Value Equity Fund

RBC Funds (Lux) - 
Emerging Markets 

Equity Fund 

RBC Funds (Lux) -
Emerging Markets

Equity Focus Fund
 Notes USD USD USD
ASSETS     
     
Investments at market value 2 247,174,643 1,916,770,349 124,208,047
Unrealised appreciation on:   

- Forward foreign exchange contracts  2,9 21,035 – –
Cash and cash equivalents 2 957,650 23,470,405 1,400,414
Receivable for investments sold  3,212,269 26,799,661 2,080,466
Receivable on subscription of shares  143,729 2,050,562 32,700
Investment interest receivable 2 222 50,824 1,729
Dividend receivable 2 582,147 4,284,197 196,291
Accrued income and other receivables  25,416 68,101 1,341
Receivable for expenses cap reimbursement 5 – – –
   
Total Assets  252,117,111 1,973,494,099 127,920,988
   
LIABILITIES    
   
Unrealised depreciation on:   

- Forward foreign exchange contracts  2,9 – 3,321 –
Bank overdraft and amounts due to broker 2 – – –
"Taxe d'abonnement" payable 3 694 4,776 217
Management fees payable 6 363,619 1,994,520 63,879
Payable for investments purchased  2,358,954 14,319,602 2,079,056
Payable on redemption of shares  71,405 211,148 82,100
Accrued expenses and other payables  185,001 427,662 658,022
Payable for expenses cap 5 1,476 13,156 561
   
Total Liabilities  2,981,149 16,974,185 2,883,835
   

TOTAL NET ASSETS   249,135,962 1,956,519,914 125,037,153
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RBC Funds (Lux) 
 
Statement of Net Assets as at 30 April 2026 (continued) 
 

The accompanying notes form an integral part of the financial statements. 
 

 

  

RBC Funds (Lux) -
Emerging Markets

ex-China Equity 
Fund

RBC Funds (Lux) - 
Emerging Markets 
Small Cap Equity 

Fund Combined
 Notes USD USD USD
ASSETS     
     
Investments at market value 2 193,182,604 7,908,992 4,455,521,216
Unrealised appreciation on:   

- Forward foreign exchange contracts  2,9 – – 24,763
Cash and cash equivalents 2 162,880 113,064 32,926,602
Receivable for investments sold  2,317,798 343,043 36,162,151
Receivable on subscription of shares  76,589 – 19,277,071
Investment interest receivable 2 2,519 63 87,332
Dividend receivable 2 456,284 8,297 7,949,073
Accrued income and other receivables  – 1,110 678,920
Receivable for expenses cap reimbursement 5 – 68 6,448
   
Total Assets  196,198,674 8,374,637 4,552,633,576
   
LIABILITIES    
   
Unrealised depreciation on:   

- Forward foreign exchange contracts  2,9 – – 447,827
Bank overdraft and amounts due to broker 2 – 96,648 96,648
"Taxe d'abonnement" payable 3 982 13 10,247
Management fees payable 6 245,929 6,107 4,433,029
Payable for investments purchased  198,321 285,992 25,722,592
Payable on redemption of shares  3,811 – 751,215
Accrued expenses and other payables  195,637 – 1,716,319
Payable for expenses cap 5 987 – 16,180
   
Total Liabilities  645,667 388,760 33,194,057
   

TOTAL NET ASSETS   195,553,007 7,985,877 4,519,439,519
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RBC Funds (Lux) 
 
Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 (continued) 

The accompanying notes form an integral part of the financial statements. 
 

 
 

  

RBC Funds (Lux) -
Global Equity Focus

Fund

RBC Funds (Lux) - 
Global Equity 
Leaders Fund 

RBC Funds (Lux) -
Fremtidsrettede

Globale 
Investeringer Fund

 Notes USD USD USD
INCOME  
Dividends, net of withholding taxes 2 8,037,403 138,682 950,267
Bank interest  225,532 4,438 26,626
  
Total Income  8,262,935 143,120 976,893
  
EXPENSES  
Management fees 6 4,355,103 39,062 365,139
Management Company fees  208,918 3,457 25,423
Taxe d'abonnement 3 84,992 1,025 7,771
Directors' fees 7 16,454 157 1,364
Administration fees 5 281,006 47,286 49,899
Depositary fees 5 166,406 17,251 30,687
Professional fees  11,427 8,044 8,417
Transaction expenses 2 1,006,093 21,820 150,657
Other expenses  24,164 4,541 5,994
  
Total Expenses  6,154,563 142,643 645,351
  
Expense (payment)/reimbursement of expense cap 5 66,688 62,866 38,966

NET INVESTMENT INCOME  2,175,060 63,343 370,508
  
  
Net realised appreciation/(depreciation) on: 
- Investments 2 120,704,601 2,723,309 20,247,046
- Forward foreign exchange contracts 2 4,944,671 67 13,856,374
- Foreign exchange transactions  6,600,235 101,338 1,056,540
  
NET INVESTMENT INCOME AND REALISED 
APPRECIATION/(DEPRECIATION)  134,424,567 2,888,057 35,530,468
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RBC Funds (Lux) 
 
Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 (continued) 

The accompanying notes form an integral part of the financial statements. 
 

 
 

  

RBC Funds (Lux) -
Vision Global 

Horizon Equity Fund

RBC Funds (Lux) - 
European Equity 

Focus Fund 

RBC Funds (Lux) -
U.S. Equity Focus 

Fund
 Notes USD EUR USD
INCOME  
Dividends, net of withholding taxes 2 2,133,330 112,820 61,301
Bank interest  43,730 568 2,882
  
Total Income  2,177,060 113,388 64,183
  
EXPENSES  
Management fees 6 1,005,417 17,277 12,983
Management Company fees  49,645 1,176 2,269
Taxe d'abonnement 3 19,286 421 799
Directors' fees 7 3,128 96 181
Administration fees 5 92,905 40,366 51,099
Depositary fees 5 54,175 26,403 15,240
Professional fees  8,844 6,785 8,020
Transaction expenses 2 176,904 31,451 1,392
Other expenses  9,043 3,964 4,504
  
Total Expenses  1,419,347 127,939 96,487
  
Expense (payment)/reimbursement of expense cap 5 59,175 68,676 66,653

NET INVESTMENT INCOME  816,888 54,125 34,349
  
  
Net realised appreciation/(depreciation) on: 
- Investments 2 33,903,106 122,276 757,438
- Forward foreign exchange contracts 2 699,825 15,951 (75)
- Foreign exchange transactions  1,137,903 13,281 –
  
NET INVESTMENT INCOME AND REALISED 
APPRECIATION/(DEPRECIATION)  36,557,722 205,633 791,712
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RBC Funds (Lux) 
 
Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 (continued) 

The accompanying notes form an integral part of the financial statements. 
 

 
 

  

RBC Funds (Lux) -
Asia ex-Japan 

Equity Fund
RBC Funds (Lux) - 
Japan Ishin Fund 

RBC Funds (Lux) -
China Equity Fund

 Notes USD USD USD
INCOME  
Dividends, net of withholding taxes 2 13,044 54,923 24,032
Bank interest  609 1,646 858
  
Total Income  13,653 56,569 24,890
  
EXPENSES  
Management fees 6 7,942 13,844 27,394
Management Company fees  407 1,002 1,057
Taxe d'abonnement 3 360 389 676
Directors' fees 7 9 80 77
Administration fees 5 46,619 40,898 48,623
Depositary fees 5 32,299 20,638 23,161
Professional fees  7,992 7,999 8,005
Transaction expenses 2 10,453 4,814 21,119
Other expenses  4,323 4,385 4,383
  
Total Expenses  110,404 94,049 134,495
  
Expense (payment)/reimbursement of expense cap 5 81,806 62,424 68,867

NET INVESTMENT INCOME  (14,945) 24,944 (40,738)
  
  
Net realised appreciation/(depreciation) on: 
- Investments 2 1,170,036 827,161 1,070,021
- Forward foreign exchange contracts 2 1,588 904 123
- Foreign exchange transactions  (67,587) (150,334) 7,290
  
NET INVESTMENT INCOME AND REALISED 
APPRECIATION/(DEPRECIATION)  1,089,092 702,675 1,036,696
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RBC Funds (Lux) 
 
Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 (continued) 

The accompanying notes form an integral part of the financial statements. 
 

 
 

  

RBC Funds (Lux) -
Emerging Markets
Value Equity Fund

RBC Funds (Lux) - 
Emerging Markets 

Equity Fund 

RBC Funds (Lux) -
Emerging Markets 

Equity Focus Fund
 Notes USD USD USD
INCOME  
Dividends, net of withholding taxes 2 2,182,953 14,394,584 905,647
Bank interest  1,928 289,576 10,360
  
Total Income  2,184,881 14,684,160 916,007
  
EXPENSES  
Management fees 6 704,580 6,828,945 363,869
Management Company fees  30,512 251,598 16,681
Taxe d'abonnement 3 16,002 114,575 5,714
Directors' fees 7 2,595 20,338 1,284
Administration fees 5 103,445 371,334 63,645
Depositary fees 5 128,919 575,411 54,472
Professional fees  8,404 11,362 8,236
Transaction expenses 2 307,861 667,627 88,794
Other expenses  7,734 29,016 5,861
  
Total Expenses  1,310,052 8,870,206 608,556
  
Expense (payment)/reimbursement of expense cap 5 129,870 56,462 62,456

NET INVESTMENT INCOME  1,004,699 5,870,416 369,907
  
  
Net realised appreciation/(depreciation) on: 
- Investments 2 18,534,721 27,947,010 6,373,501
- Forward foreign exchange contracts 2 39,202 217,432 (865)
- Foreign exchange transactions  (1,249,132) 1,530,227 (753,274)
  
NET INVESTMENT INCOME AND REALISED 
APPRECIATION/(DEPRECIATION)  18,329,490 35,565,085 5,989,269
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RBC Funds (Lux) 
 
Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 (continued) 

The accompanying notes form an integral part of the financial statements. 
 

 
 

  

RBC Funds (Lux) -
Emerging Markets

ex-China Equity 
Fund

RBC Funds (Lux) - 
Emerging Markets 
Small Cap Equity 

Fund Combined
 Notes USD USD USD
INCOME  
Dividends, net of withholding taxes 2 1,676,889 43,285 30,748,684
Bank interest  37,807 362 647,020
  
Total Income  1,714,696 43,647 31,395,704
  
EXPENSES  
Management fees 6 494,611 26,836 14,265,992
Management Company fees  24,793 1,011 618,153
Taxe d'abonnement 3 25,220 348 277,651
Directors' fees 7 2,036 81 47,897
Administration fees 5 70,399 42,613 1,357,122
Depositary fees 5 91,885 36,232 1,277,748
Professional fees  8,338 7,998 121,045
Transaction expenses 2 109,491 6,595 2,610,514
Other expenses  6,682 4,388 119,668
  
Total Expenses  833,455 126,102 20,695,790
  
Expense (payment)/reimbursement of expense cap 5 78,155 76,300 991,248

NET INVESTMENT INCOME  959,396 (6,155) 11,691,162
  
  
Net realised appreciation/(depreciation) on: 
- Investments 2 9,306,830 1,077,877 244,786,093
- Forward foreign exchange contracts 2 (2,934) 178 19,775,201
- Foreign exchange transactions  (585,132) (25,794) 7,617,859
  
NET INVESTMENT INCOME AND REALISED 
APPRECIATION/(DEPRECIATION)  9,678,160 1,046,106 283,870,315
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RBC Funds (Lux) 
 
Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 (continued) 

The accompanying notes form an integral part of the financial statements. 
 

 
 

  

RBC Funds (Lux) -
Global Equity Focus

Fund

RBC Funds (Lux) -
Global Equity Leaders 

Fund

RBC Funds (Lux) -
Fremtidsrettede 

Globale Investeringer 
Fund

 Notes USD USD USD

Net change in unrealised 
appreciation/(depreciation) on:  
- Investments 2 (79,119,334) (2,476,400) (15,622,531)
- Forward foreign exchange contracts 2 514,844 – 69,991
- Foreign exchange transactions 9,045 31 1,161
- Indian capital gains tax provisions 7 303,445 – –
  
RESULT OF OPERATIONS FOR THE PERIOD  56,132,567 411,688 19,979,089
  
CAPITAL TRANSACTIONS  
  
Received on subscription of shares  134,385,162 – –
Paid on redemption of shares  (101,942,844) (12,764,639) (74,829,799)
Dividends paid 4 (317,915) – –
  
TOTAL INCREASE/(DECREASE) IN NET 
ASSETS FOR THE PERIOD  88,256,970 (12,352,951) (54,850,710)
  
Currency translation adjustment 2 – – –
  
Net assets at the beginning of the period  1,432,912,462 26,684,904 183,808,787
  
TOTAL NET ASSETS AT THE END OF THE 
PERIOD  1,521,169,432 14,331,953 128,958,077
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RBC Funds (Lux) 
 
Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 (continued) 

The accompanying notes form an integral part of the financial statements. 
 

 
 

  

RBC Funds (Lux) -
Vision Global Horizon

Equity Fund

RBC Funds (Lux) -
European Equity 

Focus Fund

RBC Funds (Lux) -
U.S. Equity Focus 

Fund
 Notes USD EUR USD

Net change in unrealised 
appreciation/(depreciation) on:  
- Investments 2 (29,898,738) 77,804 (567,928)
- Forward foreign exchange contracts 2 (7,332) 16,957 –
- Foreign exchange transactions 4,900 (413) (418)
- Indian capital gains tax provisions 7 149,122 – –
  
RESULT OF OPERATIONS FOR THE PERIOD  6,805,674 299,981 223,366
  
CAPITAL TRANSACTIONS  
  
Received on subscription of shares  3,963,034 1,234,593 1,344,694
Paid on redemption of shares  (99,278,361) (1,173,113) (653,311)
Dividends paid 4 (323,486) – (42,388)
  
TOTAL INCREASE/(DECREASE) IN NET 
ASSETS FOR THE PERIOD  (88,833,139) 361,461 872,361
  
Currency translation adjustment 2 – – –
  
Net assets at the beginning of the period  368,704,126 7,389,239 15,691,789
  
TOTAL NET ASSETS AT THE END OF THE 
PERIOD  279,870,987 7,750,700 16,564,150
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RBC Funds (Lux) 
 
Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 (continued) 

The accompanying notes form an integral part of the financial statements. 
 

 
 

  

RBC Funds (Lux) -
Asia ex-Japan Equity 

Fund
RBC Funds (Lux) -
Japan Ishin Fund

RBC Funds (Lux) -
China Equity Fund

 Notes USD USD USD

Net change in unrealised 
appreciation/(depreciation) on:  
- Investments 2 (707,763) 269,769 (825,913)
- Forward foreign exchange contracts 2 – (1,166) –
- Foreign exchange transactions (13) 1,996 3
- Indian capital gains tax provisions 7 20,901 – –
  
RESULT OF OPERATIONS FOR THE PERIOD  402,217 973,274 210,786
  
CAPITAL TRANSACTIONS  
  
Received on subscription of shares  466,320 413,660 492,057
Paid on redemption of shares  (3,230,826) (528,947) (1,853,678)
Dividends paid 4 – – –
  
TOTAL INCREASE/(DECREASE) IN NET 
ASSETS FOR THE PERIOD  (2,362,289) 857,987 (1,150,835)
  
Currency translation adjustment 2 – – –
  
Net assets at the beginning of the period  3,244,491 6,530,519 8,101,176
  
TOTAL NET ASSETS AT THE END OF THE 
PERIOD  882,202 7,388,506 6,950,341
  
          

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

20



RBC Funds (Lux) 
 
Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 (continued) 

The accompanying notes form an integral part of the financial statements. 
 

 
 

  

RBC Funds (Lux) -
Emerging Markets 
Value Equity Fund

RBC Funds (Lux) -
Emerging Markets

Equity Fund

RBC Funds (Lux) -
Emerging Markets 

Equity Focus Fund
 Notes USD USD USD

Net change in unrealised 
appreciation/(depreciation) on:  
- Investments 2 21,341,562 208,863,497 10,633,864
- Forward foreign exchange contracts 2 110,452 54,708 –
- Foreign exchange transactions 9,513 70,725 2,681
- Indian capital gains tax provisions 7 640,250 1,946,953 621,044
  
RESULT OF OPERATIONS FOR THE PERIOD  40,431,267 246,500,968 17,246,858
  
CAPITAL TRANSACTIONS  
  
Received on subscription of shares  56,462,060 336,753,006 6,661,725
Paid on redemption of shares  (14,363,065) (31,868,989) (7,321,855)
Dividends paid 4 (107,453) (2,216,094) –
  
TOTAL INCREASE/(DECREASE) IN NET 
ASSETS FOR THE PERIOD  82,422,809 549,168,891 16,586,728
  
Currency translation adjustment 2 – – –
  
Net assets at the beginning of the period  166,713,153 1,407,351,023 108,450,425
  
TOTAL NET ASSETS AT THE END OF THE 
PERIOD  249,135,962 1,956,519,914 125,037,153
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RBC Funds (Lux) 
 
Statement of Operations and Changes in Net Assets for the period ended 30 April 2026 (continued) 

The accompanying notes form an integral part of the financial statements. 
 

 
 

  

RBC Funds (Lux) -
Emerging Markets ex-

China Equity Fund

RBC Funds (Lux) -
Emerging Markets
Small Cap Equity

Fund Combined
 Notes USD USD USD

Net change in unrealised 
appreciation/(depreciation) on:  
- Investments 2 27,602,352 448,513 140,032,218
- Forward foreign exchange contracts 2 – – 761,388
- Foreign exchange transactions 1,376 (1,132) 99,384
- Indian capital gains tax provisions 7 428,991 37,775 4,148,481
  
RESULT OF OPERATIONS FOR THE PERIOD  37,710,879 1,531,262 428,911,786
  
CAPITAL TRANSACTIONS  
  
Received on subscription of shares  21,894,118 – 564,284,075
Paid on redemption of shares  (18,853,543) (1,461) (368,867,438)
Dividends paid 4 – – (3,007,336)
  
TOTAL INCREASE/(DECREASE) IN NET 
ASSETS FOR THE PERIOD  40,751,454 1,529,801 621,321,087
  
Currency translation adjustment 2 – – 139,286
  
Net assets at the beginning of the period  154,801,553 6,456,076 3,897,979,145
  
TOTAL NET ASSETS AT THE END OF THE 
PERIOD  195,553,007 7,985,877 4,519,439,518
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RBC Funds (Lux) 
 
Statistical Information 
 
Shares Outstanding 

 

 
 

Sub-Fund 

Shares outstanding 
at the beginning of 

the period 
Shares 

subscribed 
Shares 

reinvested 
Shares 

redeemed 

Shares outstanding 
at the end of the 

period 
RBC Funds (Lux) - Global Equity 
Focus Fund      
- A shares 94,504.095 571.100 – (24,757.765) 70,317.430 
- B shares 3,975.000 – – – 3,975.000 
- B shares (dist) GBP 2,941.591 43.394 – (4.067) 2,980.918 
- B shares (dist) GBP (Hedged) 58,672.660 81.158 – (4,545.000) 54,208.818 
- O shares 2,267,566.826 220,104.152 – (104,085.471) 2,383,585.507 
- O shares (dist) 135,430.679 119.398 – (1,136.289) 134,413.788 
- O shares (dist) EUR 341,178.000 361,776.000 – (341,178.000) 361,776.000 
- O shares CAD 183,546.660 91.118 – (16,727.145) 166,910.633 
- O shares EUR – 32,570.677 – – 32,570.677 
- O shares GBP 1,776,794.612 2,188.270 – (6,064.861) 1,772,918.021 
- O shares GBP (Hedged) 62,352.419 1,597.038 – (19,494.253) 44,455.204 
- O shares JPY 297,869.999 – – – 297,869.999 
- O shares NOK 10.000 – – (10.000) – 
- O shares NOK (Hedged) 262,569.774 57,254.742 – (19,032.827) 300,791.689 
- O3 shares GBP 18,667.124 7,381.879 – – 26,049.003 
RBC Funds (Lux) - Global Equity 
Leaders Fund      
- B shares 10.000 – – (10.000) – 
- O shares 50,000.000 – – – 50,000.000 
- O shares (dist) 10.000 – – (10.000) – 
- O shares EUR 10.000 – – (10.000) – 
- O shares GBP 10.000 – – (10.000) – 
- O1 shares 165,212.729 – – (102,443.365) 62,769.364 
- O1 shares EUR 10.000 – – – 10.000 
- O1 shares GBP 10.000 – – – 10.000 
RBC Funds (Lux) - Fremtidsrettede 
Globale Investeringer Fund      
- O shares 14.000 – – – 14.000 
- O shares NOK (Hedged) 11.125 – – (11.125) – 
- O1 shares NOK 10.000 – – – 10.000 
- O1 shares NOK (Hedged) 1,611,046.454 – – (607,391.897) 1,003,654.557 
RBC Funds (Lux) - Vision Global 
Horizon Equity Fund      
- A shares 8,647.809 0.190 – (0.190) 8,647.809 
- B shares GBP 3,137.635 57.408 – (0.176) 3,194.867 
- O shares 391,591.819 12,411.955 – (35,789.242) 368,214.532 
- O shares (dist) GBP 524,399.640 – – (524,399.640) – 
- O shares GBP 693,584.605 18.846 – (17,060.683) 676,542.768 
- O shares NOK (Hedged) 44,082.487 4,180.656 – (4,094.114) 44,169.029 
- O1 shares (dist) USD 87,550.696 1,030.830 – (86,122.550) 2,458.976 
RBC Funds (Lux) - European Equity 
Focus Fund      
- O shares 32,997.857 – – – 32,997.857 
- O shares GBP 1,031.379 261.931 – (123.042) 1,170.268 
- O shares GBP (Hedged) 5,683.501 5,266.691 – (5,389.743) 5,560.449 
- O3 shares GBP 550.000 521.945 – – 1,071.945 
RBC Funds (Lux) - U.S. Equity Focus 
Fund      
- A shares 10.000 – – (10.000) – 
- B shares 10.000 – – (10.000) – 
- B shares GBP 10.000 – – (10.000) – 
- B1 shares (dist) GBP 10.000 – – – 10.000 
- B1 shares GBP 10.000 (0.200) – 0.200 10.000 
- O shares 30,615.926 – – – 30,615.926 
- O1 shares (dist) GBP 35,294.174 6,844.697 – (3,282.387) 38,856.484 
- O1 shares GBP 90.000 – – – 90.000 
RBC Funds (Lux) - Asia ex-Japan 
Equity Fund      
- A shares 12,372.269 – – (11,887.731) 484.538 
- O shares 6.834 795.630 – – 802.464 
- O shares GBP 2,293.168 871.548 – (2,706.249) 458.467 
- O3 shares CAD 2,330.915 784.822 – – 3,115.737 
RBC Funds (Lux) - Japan Ishin Fund      
- A shares 2,655.595 – – (2,645.595) 10.000 
- B shares 10.000 – – (10.000) – 
- O shares 29,985.396 – – – 29,985.396 
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RBC Funds (Lux) 
 
Statistical Information (continued) 
 
Shares Outstanding (continued) 

 

Sub-Fund 

Shares outstanding 
at the beginning of 

the period 
Shares 

subscribed 
Shares 

reinvested 
Shares 

redeemed 

Shares outstanding 
at the end of the 

period 
RBC Funds (Lux) - Japan Ishin Fund      
(continued)      
- O3 shares CAD 500.000 4,267.801 – – 4,767.801 
RBC Funds (Lux) - China Equity Fund      
- A shares 17,859.966 1,172.888 – (10,702.740) 8,330.114 
- B shares 59.000 137.047 – – 196.047 
- B1 shares 10.000 540.000 – – 550.000 
- O shares 27,034.889 424.000 – (132.000) 27,326.889 
- O1 shares 10.000 – – – 10.000 
- O1 shares EUR 10.000 – – – 10.000 
- O3 shares CAD 500.000 735.078 – – 1,235.078 
RBC Funds (Lux) - Emerging Markets 
Value Equity Fund      
- A shares 370.644 – – – 370.644 
- B shares 10.000 2,105.000 – – 2,115.000 
- B shares (dist) GBP (Hedged) 31,399.803 337.788 – – 31,737.591 
- B1 shares (dist) GBP – 179,245.525 – (3,270.746) 175,974.779 
- O shares 553,914.683 – – (19,811.404) 534,103.279 
- O shares EUR (Hedged) 9.484 – – (9.484) – 
- O shares GBP 728.833 18,827.360 – (13,330.045) 6,226.148 
- O shares GBP (Hedged) 1,634.056 10,612.024 – (5,387.576) 6,858.504 
- O2 shares 413,116.771 140,361.152 – (17,041.200) 536,436.723 
- O2 shares (dist) GBP 17,174.525 – – (270.849) 16,903.676 
RBC Funds (Lux) - Emerging Markets 
Equity Fund      
- A shares 36,342.056 16,394.405 – (3,045.150) 49,691.311 
- A shares EUR (Hedged) 17,302.833 4,489.690 – (1,952.505) 19,840.018 
- B shares 79,173.516 3,877.139 – (3,784.933) 79,265.722 
- B shares (dist) GBP 31,514.235 1,607.745 – (4,354.094) 28,767.886 
- B shares (dist) GBP (Hedged) 12,021.328 – – – 12,021.328 
- B shares EUR (Hedged) 3,630.694 45,911.630 – (2,363.099) 47,179.225 
- M shares (dist) EUR 10.000 – – – 10.000 
- M shares (dist) USD 10.000 – – – 10.000 
- M shares EUR 10.000 1,127.556 – – 1,137.556 
- M shares USD 71,094.760 254,425.435 – (8,964.482) 316,555.713 
- O shares 1,498,691.208 39,775.353 – (11,957.748) 1,526,508.813 
- O shares EUR 557,102.355 11,725.440 – (72,696.781) 496,131.014 
- O shares GBP 2,222,594.836 634,541.358 – (16,439.700) 2,840,696.494 
- O shares GBP (Hedged) 765.499 1,894.400 – (500.059) 2,159.840 
- O shares SEK 1.010 – – (1.010) – 
- O1 shares (dist) CHF 1,277,250.000 61,150.000 – (2,300.000) 1,336,100.000 
- O3 shares GBP 2,011.172 5,234.217 – – 7,245.389 
- S shares (dist) EUR 10.000 628.608 – – 638.608 
- S shares (dist) GBP 2,893.575 41,818.608 – (1,823.144) 42,889.039 
- S shares (dist) USD 8,432.045 47,405.648 – – 55,837.693 
- S shares EUR 299.488 4,259.811 – (53.223) 4,506.076 
- S shares EUR (Hedged) 4,126.812 11,084.442 – (1.000) 15,210.254 
- S shares GBP 10.000 – – – 10.000 
- S shares USD 109,292.228 382,607.924 – (24,750.907) 467,149.245 
RBC Funds (Lux) - Emerging Markets 
Equity Focus Fund      
- A shares 210.000 – – – 210.000 
- B shares 10.000 – – (10.000) – 
- O shares 10.000 – – – 10.000 
- O1 shares 602,383.044 34,928.591 – (38,865.075) 598,446.560 
RBC Funds (Lux) - Emerging Markets 
ex-China Equity Fund      
- A shares 7,128.159 40.000 – (6,568.359) 599.800 
- A1 shares USD 1,382.345 21,179.350 – (3,659.556) 18,902.139 
- B shares 21,498.316 84,032.061 – (41,600.000) 63,930.377 
- B1 shares 458,630.100 7,473.000 – (52,310.000) 413,793.100 
- O shares 251,852.110 397.522 – (1,083.515) 251,166.117 
- O1 shares JPY 177,488.297 – – – 177,488.297 
- O1 shares SEK 190,799.194 – – – 190,799.194 
- O1 shares USD – 14,278.378 – – 14,278.378 
RBC Funds (Lux) - Emerging Markets 
Small Cap Equity Fund      
- A shares 10.000 – – (10.000) – 
- O shares 43,418.717 – – – 43,418.717 
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RBC Funds (Lux) 
 
Statistical Information (continued) 
 
NAV per Share 

 

 

Sub-Fund  
31 October 

2024 
31 October

2025

30 April
2026 

(unaudited)

RBC Funds (Lux) - Global Equity Focus Fund    

- A shares USD 223.737 261.510 268.939
- B shares USD 247.612 292.328 302.127
- B shares (dist) GBP GBP 259.561 298.597 297.565
- B shares (dist) GBP (Hedged) GBP 211.731 247.562 254.400
- O shares USD 250.759 296.163 306.151
- O shares (dist) USD 225.205 264.809 272.915
- O shares (dist) EUR EUR 114.417 126.601 128.373
- O shares CAD CAD 161.675 191.937 192.740
- O shares EUR EUR 150.882 – 100.480
- O shares GBP GBP 179.830 207.827 207.730
- O shares GBP (Hedged) GBP 164.134 192.647 198.502
- O shares JPY JPY 22,122.131 26,424.683 27,785.781
- O shares NOK NOK 1,286.965 1,394.897 –
- O shares NOK (Hedged) NOK 1,624.313 1,902.357 1,955.468
- O3 shares GBP GBP 103.095 119.862 120.163

RBC Funds (Lux) - Global Equity Leaders Fund    

- B shares USD 106.388 124.035 –
- O shares USD 107.226 124.986 127.741
- O shares (dist) USD 106.519 124.182 –
- O shares EUR EUR 110.274 120.983 –
- O shares GBP GBP 109.440 124.909 –
- O1 shares USD 105.807 123.641 126.523
- O1 shares EUR EUR 110.626 121.696 122.591
- O1 shares GBP GBP 110.000 125.878 124.559

RBC Funds (Lux) - Fremtidsrettede Globale 
Investeringer Fund    

- O shares USD 128.135 151.366 157.134
- O shares NOK (Hedged) NOK 1,209.480 1,415.493 –
- O1 shares NOK NOK 1,285.454 1,395.615 1,333.705
- O1 shares NOK (Hedged) NOK 984.475 1,154.241 1,195.244

RBC Funds (Lux) - Vision Global Horizon Equity Fund    

- A shares USD 185.074 215.179 221.929
- B shares USD 196.391 – –
- B shares GBP GBP 100.740 115.763 116.019
- O shares USD 197.652 232.208 240.730
- O shares (dist) GBP GBP – 105.733 –
- O shares GBP GBP 168.005 193.136 193.602
- O shares NOK (Hedged) NOK 1,808.101 2,104.672 2,173.632
- O1 shares (dist) USD USD 169.885 198.830 205.404

RBC Funds (Lux) - European Equity Focus Fund    

- O shares EUR 169.126 180.977 187.429
- O shares GBP GBP 164.088 182.661 185.904
- O shares GBP (Hedged) GBP 161.989 175.641 183.071
- O3 shares GBP GBP 94.928 106.308 108.507

RBC Funds (Lux) - U.S. Equity Focus Fund    

- A shares USD 216.973 259.785 –
- B shares USD 227.130 274.289 –
- B shares GBP GBP 129.591 153.130 –
- B1 shares (dist) GBP GBP 113.705 134.979 132.271
- B1 shares GBP GBP 113.705 134.979 132.271
- O shares USD 230.145 278.058 281.202
- O1 shares (dist) GBP GBP 130.416 154.172 150.238
- O1 shares GBP GBP 131.226 155.911 152.837

RBC Funds (Lux) - Asia ex-Japan Equity Fund    

- A shares USD 154.418 204.507 257.390
- O shares USD 169.435 226.049 285.441
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RBC Funds (Lux) 
 
Statistical Information (continued) 
 
NAV per Share (continued) 
 

 

Sub-Fund  
31 October 

2024 
31 October

2025

30 April
2026 

(unaudited)

RBC Funds (Lux) - Asia ex-Japan Equity Fund 
(continued)    
- O shares GBP GBP 119.810 156.341 190.913
- O3 shares CAD CAD 107.566 145.273 178.887

RBC Funds (Lux) - Japan Ishin Fund    

- A shares USD 146.997 185.948 212.343
- B shares USD 154.065 196.584 –
- O shares USD 156.377 199.685 229.095
- O3 shares CAD CAD 102.227 132.004 147.555

RBC Funds (Lux) - China Equity Fund    

- A shares USD 119.948 170.227 175.300
- B shares USD 94.659 135.759 140.537
- B1 shares USD 112.777 162.375 168.457
- O shares USD 128.733 184.699 191.235
- O1 shares USD 91.643 131.902 136.845
- O1 shares EUR EUR 114.145 154.679 157.912
- O3 shares CAD CAD 105.856 153.734 155.163

RBC Funds (Lux) - Emerging Markets Value Equity 
Fund    

- A shares USD 125.491 168.601 203.317
- B shares USD 135.883 183.896 222.591
- B shares (dist) GBP (Hedged) GBP 108.737 144.253 172.178
- B1 shares (dist) GBP GBP – – 118.222
- O shares USD 138.607 187.702 227.239
- O shares EUR (Hedged) EUR 94.601 124.876 –
- O shares GBP GBP 211.266 279.946 327.704
- O shares GBP (Hedged) GBP 110.088 147.353 177.548
- O2 shares USD 93.977 127.778 155.000
- O2 shares (dist) GBP GBP 113.288 148.608 172.000
- O2 shares EUR EUR 105.096 – –

RBC Funds (Lux) - Emerging Markets Equity Fund    

- A shares USD 163.846 204.382 232.584
- A shares EUR (Hedged) EUR 119.124 144.927 163.011
- B shares USD 182.197 229.674 262.731
- B shares (dist) GBP GBP 165.374 203.182 222.943
- B shares (dist) GBP (Hedged) GBP 153.087 190.293 215.283
- B shares EUR (Hedged) EUR 125.032 153.793 173.789
- M shares (dist) EUR EUR – 112.765 126.910
- M shares (dist) USD USD – 125.331 143.349
- M shares EUR EUR – 112.765 126.913
- M shares USD USD – 125.388 143.435
- O shares USD 169.714 214.022 244.875
- O shares EUR EUR 139.808 165.838 186.695
- O shares GBP GBP 198.960 245.509 271.609
- O shares GBP (Hedged) GBP 114.079 142.430 162.324
- O shares SEK SEK 1,280.292 1,440.417 –
- O1 shares (dist) CHF CHF 106.153 123.915 136.927
- O3 shares GBP GBP 101.978 126.913 140.998
- S shares (dist) EUR EUR – 113.032 127.413
- S shares (dist) GBP GBP – 120.686 132.426
- S shares (dist) USD USD – 125.603 142.510
- S shares EUR EUR – 113.068 127.485
- S shares EUR (Hedged) EUR – 123.545 139.876
- S shares GBP GBP – 120.688 133.723
- S shares USD USD – 125.691 144.031

RBC Funds (Lux) - Emerging Markets Equity Focus 
Fund    

- A shares USD 132.677 168.276 194.047
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RBC Funds (Lux) 
 
Statistical Information (continued) 
 
NAV per Share (continued) 
 

 

Sub-Fund  
31 October 

2024 
31 October

2025

30 April
2026 

(unaudited)

RBC Funds (Lux) - Emerging Markets Equity Focus 
Fund (continued)    
- B shares USD 140.706 180.388 –
- O shares USD 122.856 157.496 182.560
- O1 shares USD 140.031 179.971 208.865

RBC Funds (Lux) - Emerging Markets ex-China Equity 
Fund    

- A shares USD 138.601 168.457 207.853
- A1 shares USD USD – 107.705 133.225
- B shares USD 144.240 177.159 219.733
- B1 shares USD 121.016 149.204 185.427
- O shares USD 145.070 178.231 221.105
- O1 shares JPY JPY – 11,089.184 14,021.198
- O1 shares SEK SEK 1,070.760 1,171.656 1,419.479
- O1 shares USD USD – – 101.263

RBC Funds (Lux) - Emerging Markets Small Cap Equity 
Fund    

- A shares USD 114.507 131.675 –
- O shares USD 127.869 148.663 183.927
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RBC Funds (Lux) - Global Equity Focus Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

FRANCE 
LVMH Moet Hennessy Louis 

Vuitton SE   EUR 45,724 24,211,533   1.59
        

GERMANY 
Siemens Energy AG   EUR 166,158 35,197,144   2.31
        

HONG KONG 
AIA Group Ltd   HKD 3,133,466 34,019,631   2.24
        

IRELAND 
CRH Plc   USD 202,600 23,991,892   1.58
        

ITALY 
Intesa Sanpaolo SpA   EUR 5,803,297 39,313,644   2.59
        

JAPAN 
Mitsubishi Electric Corp   JPY 747,600 29,726,528   1.95
        

TAIWAN 
Taiwan Semiconductor 

Manufacturing Co Ltd   USD 107,039 42,393,866   2.79
        

UNITED KINGDOM 
AstraZeneca Plc   GBP 155,912 29,550,374   1.94
AstraZeneca Plc   USD 20,100 3,766,137   0.25
InterContinental Hotels Group Plc   USD 257,290 36,818,199   2.42
National Grid Plc   GBP 1,868,030 33,308,524   2.19
Standard Chartered Plc   GBP 1,552,017 39,285,674   2.58
        

  142,728,908   9.38

UNITED STATES 
Alphabet Inc   USD 12,300 4,697,862   0.31
Alphabet Inc   USD 269,500 103,703,600   6.82
Apple Inc   USD 391,500 106,233,525   6.98
AppLovin Corp   USD 36,820 16,434,607   1.08
AutoZone Inc   USD 10,110 37,447,743   2.46
Broadcom Inc   USD 128,340 53,572,966   3.52
Cheniere Energy Inc   USD 112,400 30,904,380   2.03
ConocoPhillips   USD 278,800 35,067,464   2.31
Corteva Inc   USD 289,300 23,436,193   1.54
Costco Wholesale Corp   USD 19,640 19,925,369   1.31
CSX Corp   USD 623,200 28,311,976   1.86
Eli Lilly & Co   USD 37,060 34,636,276   2.28
Entergy Corp   USD 89,800 10,588,318   0.70
General Electric Co   USD 133,840 38,804,231   2.55
Guidewire Software Inc   USD 127,400 17,630,886   1.16
Houlihan Lokey Inc   USD 97,100 15,026,225   0.99
Intercontinental Exchange Inc   USD 200,300 31,665,427   2.08
Ionis Pharmaceuticals Inc   USD 239,900 17,934,924   1.18
JPMorgan Chase & Co   USD 180,620 56,575,603   3.72
McKesson Corp   USD 54,580 44,493,616   2.92
Monolithic Power Systems Inc   USD 16,040 25,895,137   1.70
Netflix Inc   USD 403,210 37,744,488   2.48
NVIDIA Corp   USD 517,500 103,277,475   6.79
Packaging Corp of America   USD 120,100 25,635,345   1.69
Parker-Hannifin Corp   USD 26,100 23,735,862   1.56
Prologis Inc   USD 273,000 38,771,460   2.55
Snowflake Inc   USD 116,400 15,885,108   1.04
Thermo Fisher Scientific Inc   USD 54,440 26,074,582   1.71
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RBC Funds (Lux) - Global Equity Focus Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

UNITED STATES (continued) 
Twilio Inc   USD 226,100 33,476,366   2.20
Walmart Inc   USD 392,800 51,822,104   3.41
        

  1,109,409,118   72.93

URUGUAY 
MercadoLibre Inc   USD 14,490 25,975,209   1.71
        

       

TOTAL COMMON STOCKS 1,506,967,473   99.07
   

Total Transferable securities admitted to an official exchange listing  1,506,967,473   99.07

Total Investments  1,506,967,473   99.07
(Cost USD 1,234,228,308)     

 

Other assets less liabilities  14,201,959   0.93
 

Total Net Assets      1,521,169,432   100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - Global Equity Leaders Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

FRANCE 
LVMH Moet Hennessy Louis 

Vuitton SE   EUR 612 324,063   2.26
        

GERMANY 
Siemens Energy AG   EUR 2,155 456,492   3.18
        

HONG KONG 
AIA Group Ltd   HKD 39,595 429,878   3.00
        

IRELAND 
CRH Plc   USD 3,050 361,181   2.52
        

ITALY 
Intesa Sanpaolo SpA   EUR 63,723 431,683   3.01
        

JAPAN 
Mitsubishi Electric Corp   JPY 6,800 270,386   1.89
        

TAIWAN 
Taiwan Semiconductor 

Manufacturing Co Ltd   USD 1,056 418,239   2.92
        

UNITED KINGDOM 
AstraZeneca Plc   GBP 1,601 303,442   2.12
AstraZeneca Plc   USD 209 39,160   0.27
National Grid Plc   GBP 17,603 313,876   2.19
Standard Chartered Plc   GBP 16,107 407,711   2.85
        

  1,064,189   7.43

UNITED STATES 
Alphabet Inc   USD 218 83,263   0.58
Alphabet Inc   USD 2,510 965,848   6.74
Apple Inc   USD 3,686 1,000,196   6.98
AppLovin Corp   USD 388 173,184   1.21
AutoZone Inc   USD 122 451,892   3.15
Broadcom Inc   USD 1,170 488,393   3.41
Cheniere Energy Inc   USD 1,150 316,192   2.21
ConocoPhillips   USD 2,630 330,801   2.31
Corteva Inc   USD 2,719 220,266   1.54
Costco Wholesale Corp   USD 185 187,688   1.31
CSX Corp   USD 6,700 304,381   2.12
Eli Lilly & Co   USD 401 374,775   2.61
Entergy Corp   USD 800 94,328   0.66
General Electric Co   USD 1,585 459,539   3.21
Intercontinental Exchange Inc   USD 1,973 311,912   2.18
JPMorgan Chase & Co   USD 1,642 514,324   3.59
McKesson Corp   USD 495 403,524   2.81
Monolithic Power Systems Inc   USD 146 235,704   1.64
Netflix Inc   USD 4,429 414,599   2.89
NVIDIA Corp   USD 4,978 993,459   6.93
Parker-Hannifin Corp   USD 282 256,456   1.79
Prologis Inc   USD 3,575 507,722   3.55
Snowflake Inc   USD 1,194 162,945   1.14
Thermo Fisher Scientific Inc   USD 650 311,324   2.17
Walmart Inc   USD 3,729 491,967   3.43
        

  10,054,682   70.16
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RBC Funds (Lux) - Global Equity Leaders Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

URUGUAY 
MercadoLibre Inc   USD 188 337,014   2.35
        

       

TOTAL COMMON STOCKS 14,147,807   98.72
   

Total Transferable securities admitted to an official exchange listing  14,147,807   98.72

Total Investments  14,147,807   98.72
(Cost USD 11,860,128)     

 

Other assets less liabilities  184,146   1.28
 

Total Net Assets      14,331,953   100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - Fremtidsrettede Globale Investeringer Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

AUSTRIA 
Erste Group Bank AG   EUR 27,179 3,003,315   2.33
        

FRANCE 
LVMH Moet Hennessy Louis 

Vuitton SE   EUR 4,312 2,283,268   1.77
Orange SA   EUR 71,046 1,480,961   1.15
        

  3,764,229   2.92

GERMANY 
Siemens Energy AG   EUR 15,877 3,363,215   2.61
        

HONG KONG 
AIA Group Ltd   HKD 230,831 2,506,102   1.94
        

IRELAND 
CRH Plc   USD 19,919 2,358,808   1.83
        

ITALY 
Intesa Sanpaolo SpA   EUR 359,990 2,438,703   1.89
        

JAPAN 
Mitsubishi Electric Corp   JPY 47,896 1,904,470   1.48
Sumitomo Mitsui Financial Group 

Inc   JPY 58,426 2,055,098   1.59
        

  3,959,568   3.07

NETHERLANDS 
Prosus NV   EUR 33,940 1,635,133   1.27
        

SINGAPORE 
DBS Group Holdings Ltd   SGD 43,642 2,004,677   1.56
        

SWEDEN 
Sandvik AB   SEK 39,005 1,615,108   1.25
        

TAIWAN 
Taiwan Semiconductor 

Manufacturing Co Ltd   USD 7,821 3,097,585   2.40
        

UNITED KINGDOM 
AstraZeneca Plc   GBP 13,479 2,554,707   1.98
AstraZeneca Plc   USD 1,664 311,784   0.24
InterContinental Hotels Group Plc   USD 14,603 2,089,689   1.62
National Grid Plc   GBP 139,104 2,480,340   1.92
Standard Chartered Plc   GBP 130,809 3,311,123   2.57
        

  10,747,643   8.33

UNITED STATES 
Alphabet Inc   USD 990 378,121   0.29
Alphabet Inc   USD 19,443 7,481,666   5.80
Apple Inc   USD 27,967 7,588,846   5.88
AppLovin Corp   USD 2,950 1,316,733   1.02
AutoZone Inc   USD 712 2,637,269   2.05
Broadcom Inc   USD 9,791 4,087,057   3.17
Cheniere Energy Inc   USD 11,034 3,033,798   2.35
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RBC Funds (Lux) - Fremtidsrettede Globale Investeringer Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

UNITED STATES (continued) 
ConocoPhillips   USD 18,007 2,264,921   1.76
Corteva Inc   USD 24,364 1,973,728   1.53
Costco Wholesale Corp   USD 1,671 1,695,280   1.31
CSX Corp   USD 45,698 2,076,060   1.61
Eli Lilly & Co   USD 2,472 2,310,331   1.79
Entergy Corp   USD 7,641 900,950   0.70
General Electric Co   USD 8,132 2,357,711   1.83
Guidewire Software Inc   USD 11,483 1,589,132   1.23
Houlihan Lokey Inc   USD 7,919 1,225,465   0.95
Intercontinental Exchange Inc   USD 12,561 1,985,769   1.54
Ionis Pharmaceuticals Inc   USD 19,441 1,453,409   1.13
JPMorgan Chase & Co   USD 12,009 3,761,579   2.92
Labcorp Holdings Inc   USD 5,609 1,440,391   1.12
Linde Plc   USD 2,960 1,483,374   1.15
McKesson Corp   USD 3,116 2,540,163   1.97
Microsoft Corp   USD 3,374 1,375,850   1.07
Monolithic Power Systems Inc   USD 1,093 1,764,550   1.37
Netflix Inc   USD 25,420 2,379,566   1.85
NVIDIA Corp   USD 39,449 7,872,837   6.10
Packaging Corp of America   USD 10,112 2,158,406   1.67
Parker-Hannifin Corp   USD 2,238 2,035,282   1.58
Prologis Inc   USD 15,621 2,218,494   1.72
Snowflake Inc   USD 9,469 1,292,234   1.00
Thermo Fisher Scientific Inc   USD 4,270 2,045,159   1.59
Twilio Inc   USD 13,758 2,037,010   1.58
Walmart Inc   USD 30,106 3,971,885   3.08
Waste Management Inc   USD 5,072 1,179,494   0.91
        

  85,912,520   66.62

URUGUAY 
MercadoLibre Inc   USD 919 1,647,427   1.28
        

       

TOTAL COMMON STOCKS 128,054,033   99.30
   

Total Transferable securities admitted to an official exchange listing  128,054,033   99.30

Total Investments  128,054,033   99.30
(Cost USD 107,941,993)     

 

Other assets less liabilities  904,044   0.70
 

Total Net Assets      128,958,077   100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - Vision Global Horizon Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

GERMANY 
Siemens Energy AG   EUR 30,259 6,409,745   2.29
        

HONG KONG 
AIA Group Ltd   HKD 804,179 8,730,866   3.12
        

IRELAND 
CRH Plc   USD 43,500 5,151,270   1.84
        

ITALY 
Intesa Sanpaolo SpA   EUR 1,074,995 7,282,407   2.60
        

JAPAN 
Mitsubishi Electric Corp   JPY 198,900 7,908,783   2.83
        

SINGAPORE 
DBS Group Holdings Ltd   SGD 167,730 7,704,609   2.75
        

TAIWAN 
Taiwan Semiconductor 

Manufacturing Co Ltd   USD 20,364 8,065,366   2.88
        

UNITED KINGDOM 
AstraZeneca Plc   GBP 39,462 7,479,327   2.67
AstraZeneca Plc   USD 3,700 693,269   0.25
InterContinental Hotels Group Plc   USD 56,922 8,145,538   2.91
Standard Chartered Plc   GBP 256,632 6,496,038   2.32
        

  22,814,172   8.15

UNITED STATES 
Alphabet Inc   USD 4,300 1,642,342   0.59
Alphabet Inc   USD 49,400 19,009,120   6.79
Apple Inc   USD 73,700 19,998,495   7.15
AppLovin Corp   USD 6,980 3,115,523   1.11
AutoZone Inc   USD 2,270 8,408,148   3.01
Broadcom Inc   USD 21,520 8,983,093   3.21
Corteva Inc   USD 53,000 4,293,530   1.53
Costco Wholesale Corp   USD 5,240 5,316,137   1.90
Eli Lilly & Co   USD 7,940 7,420,724   2.65
Guidewire Software Inc   USD 23,300 3,224,487   1.15
Home Depot Inc   USD 13,100 4,307,280   1.54
Houlihan Lokey Inc   USD 17,200 2,661,700   0.95
Intercontinental Exchange Inc   USD 37,200 5,880,948   2.10
Ionis Pharmaceuticals Inc   USD 44,100 3,296,916   1.18
JPMorgan Chase & Co   USD 35,740 11,194,840   4.00
McKesson Corp   USD 7,660 6,244,432   2.23
Monolithic Power Systems Inc   USD 2,960 4,778,654   1.71
Netflix Inc   USD 73,760 6,904,674   2.47
NVIDIA Corp   USD 96,620 19,282,453   6.89
Packaging Corp of America   USD 21,900 4,674,555   1.67
Parker-Hannifin Corp   USD 5,580 5,074,564   1.81
Prologis Inc   USD 55,200 7,839,504   2.80
Snowflake Inc   USD 21,400 2,920,458   1.04
Thermo Fisher Scientific Inc   USD 11,260 5,393,090   1.93
TJX Cos Inc   USD 30,589 4,794,826   1.71
Twilio Inc   USD 36,800 5,448,608   1.95
Walmart Inc   USD 83,100 10,963,383   3.92
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RBC Funds (Lux) - Vision Global Horizon Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

UNITED STATES (continued) 
Waste Management Inc   USD 19,000 4,418,450   1.58
        

  197,490,934   70.57

URUGUAY 
MercadoLibre Inc   USD 2,920 5,234,480   1.87
        

       

TOTAL COMMON STOCKS 276,792,632   98.90
   

Total Transferable securities admitted to an official exchange listing  276,792,632   98.90

Total Investments  276,792,632   98.90
(Cost USD 222,119,071)     

 

Other assets less liabilities  3,078,355   1.10
 

Total Net Assets      279,870,987   100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - European Equity Focus Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

EUR
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

BELGIUM 
D'ieteren Group   EUR 478 83,937   1.08
        

CHILE 
Antofagasta Plc   GBP 3,096 127,298   1.64
        

FRANCE 
Air Liquide SA   EUR 862 157,815   2.04
BNP Paribas SA   EUR 1,860 165,968   2.14
Exosens SAS   EUR 1,319 85,537   1.10
Schneider Electric SE   EUR 646 173,516   2.24
TotalEnergies SE   EUR 3,371 267,286   3.45
Vinci SA   EUR 1,188 152,658   1.97
        

  1,002,780   12.94

GERMANY 
Allianz SE   EUR 715 278,135   3.59
Deutsche Boerse AG   EUR 451 117,981   1.52
Rheinmetall AG   EUR 81 109,820   1.42
Siemens AG   EUR 618 156,076   2.01
Siemens Energy AG   EUR 1,045 188,706   2.44
        

  850,718   10.98

HONG KONG 
Prudential Plc   GBP 9,909 126,034   1.63
        

IRELAND 
Bank of Ireland Group Plc   EUR 7,795 130,488   1.68
Ryanair Holdings Plc   USD 2,308 107,525   1.39
        

  238,013   3.07

ITALY 
Enel SpA   EUR 14,375 142,658   1.84
Moncler SpA   EUR 2,326 119,184   1.54
Prysmian SpA   EUR 1,181 151,109   1.95
Terna - Rete Elettrica Nazionale   EUR 13,792 141,368   1.82
UniCredit SpA   EUR 2,895 189,970   2.45
        

  744,289   9.60

NETHERLANDS 
ASM International NV   EUR 102 84,721   1.09
ASML Holding NV   EUR 292 356,941   4.60
Heineken NV   EUR 1,167 77,185   1.00
ING Groep NV   EUR 8,327 206,135   2.66
NN Group NV   EUR 2,054 152,612   1.97
        

  877,594   11.32

NORWAY 
DNB Bank ASA   NOK 3,702 95,193   1.23
        

SPAIN 
ACS Actividades de Construccion y 

Servicios SA   EUR 955 117,083   1.51
Banco Bilbao Vizcaya Argentaria 

SA   EUR 9,920 186,595   2.41
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RBC Funds (Lux) - European Equity Focus Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

EUR
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

SPAIN (continued) 
Iberdrola SA   EUR 13,960 278,502   3.59
        

  582,180   7.51

SWEDEN 
Assa Abloy AB   SEK 2,779 89,980   1.16
Atlas Copco AB   SEK 5,954 95,567   1.24
        

  185,547   2.40

SWITZERLAND 
ABB Ltd   CHF 2,109 180,328   2.33
Galderma Group AG   CHF 776 138,556   1.79
Holcim AG   CHF 1,831 144,662   1.87
Novartis AG   CHF 1,925 243,200   3.14
Roche Holding AG   CHF 588 204,080   2.63
Sandoz Group AG   CHF 1,791 122,096   1.57
UBS Group AG   CHF 3,431 129,029   1.66
        

  1,161,951   14.99

UNITED KINGDOM 
AstraZeneca Plc   GBP 1,630 263,363   3.40
BP Plc   GBP 29,083 196,679   2.54
Coca-Cola Europacific Partners Plc   USD 1,906 153,660   1.98
Cranswick Plc   GBP 1,315 82,105   1.06
Halma Plc   GBP 1,849 94,392   1.22
HSBC Holdings Plc   GBP 17,543 274,139   3.54
London Stock Exchange Group Plc   GBP 1,100 121,689   1.57
National Grid Plc   GBP 8,998 136,773   1.76
NatWest Group Plc   GBP 24,356 165,107   2.13
Rolls-Royce Holdings Plc   GBP 5,865 80,304   1.03
Unilever Plc   GBP 1 50   0.00
        

  1,568,261   20.23
       

TOTAL COMMON STOCKS 7,643,795   98.62
   

Total Transferable securities admitted to an official exchange listing  7,643,795   98.62

Total Investments  7,643,795   98.62
(Cost EUR 6,933,062)     

 

Other assets less liabilities  106,905   1.38
 

Total Net Assets      7,750,700   100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - U.S. Equity Focus Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

AEROSPACE/DEFENSE 
General Electric Co   USD 1,714 496,940   3.00
        

BANKS 
JPMorgan Chase & Co   USD 2,253 705,707   4.26
        

BIOTECHNOLOGY 
Corteva Inc   USD 3,083 249,754   1.51
Ionis Pharmaceuticals Inc   USD 3,007 224,803   1.36
        

  474,557   2.87

BUILDING MATERIALS 
CRH Plc   USD 2,216 262,419   1.58
        

COMPUTERS 
Apple Inc   USD 4,422 1,199,910   7.24
        

DIVERSIFIED FINANCIAL SERVICES 
Houlihan Lokey Inc   USD 1,298 200,866   1.21
Interactive Brokers Group Inc   USD 5,766 458,397   2.77
Intercontinental Exchange Inc   USD 2,328 368,034   2.22
        

  1,027,297   6.20

ELECTRIC 
Entergy Corp   USD 1,000 117,910   0.71
        

ENVIRONMENTAL CONTROL 
Waste Management Inc   USD 1,379 320,686   1.94
        

HEALTHCARE-PRODUCTS 
Thermo Fisher Scientific Inc   USD 725 347,246   2.10
        

HEALTHCARE-SERVICES 
Labcorp Holdings Inc   USD 1,318 338,462   2.04
        

INTERNET 
Alphabet Inc   USD 517 197,463   1.19
Alphabet Inc   USD 3,471 1,335,641   8.06
AppLovin Corp   USD 474 211,570   1.28
MercadoLibre Inc   USD 248 444,572   2.68
Netflix Inc   USD 4,765 446,052   2.69
Roku Inc   USD 2,978 347,116   2.10
        

  2,982,414   18.00

LODGING 
Marriott International Inc/MD   USD 680 245,949   1.48
        

MISCELLANEOUS MANUFACTURER 
Parker-Hannifin Corp   USD 393 357,402   2.16
        

OIL & GAS 
ConocoPhillips   USD 2,581 324,638   1.96
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RBC Funds (Lux) - U.S. Equity Focus Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

PACKAGING & CONTAINERS 
Packaging Corp of America   USD 1,223 261,049   1.58
        

PHARMACEUTICALS 
Eli Lilly & Co   USD 535 500,011   3.02
McKesson Corp   USD 471 383,959   2.32
        

  883,970   5.34

PIPELINES 
Cheniere Energy Inc   USD 1,171 321,967   1.94
        

REAL ESTATE INVESTMENT TRUSTS 
Prologis Inc   USD 4,335 615,657   3.72
        

RETAIL 
AutoZone Inc   USD 125 463,004   2.80
Costco Wholesale Corp   USD 291 295,228   1.78
Walmart Inc   USD 4,309 568,486   3.43
        

  1,326,718   8.01

SEMICONDUCTORS 
Broadcom Inc   USD 1,473 614,874   3.71
Monolithic Power Systems Inc   USD 283 456,878   2.76
NVIDIA Corp   USD 7,069 1,410,760   8.52
        

  2,482,512   14.99

SOFTWARE 
Guidewire Software Inc   USD 1,479 204,679   1.24
Snowflake Inc   USD 1,340 182,870   1.10
Twilio Inc   USD 3,271 484,304   2.92
        

  871,853   5.26

TRANSPORTATION 
CSX Corp   USD 8,700 395,241   2.39
        

       

TOTAL COMMON STOCKS 16,360,504   98.77
   

Total Transferable securities admitted to an official exchange listing  16,360,504   98.77

Total Investments  16,360,504   98.77
(Cost USD 13,522,822)     

 

Other assets less liabilities  203,646   1.23
 

Total Net Assets      16,564,150   100.00

 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - Asia ex-Japan Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

CHINA 
BYD Co Ltd   HKD 298 3,899   0.44
China Hongqiao Group Ltd   HKD 1,949 8,131   0.92
Contemporary Amperex 

Technology Co Ltd   CNY 29 1,850   0.21
Contemporary Amperex 

Technology Co Ltd   HKD 59 4,579   0.52
COSCO SHIPPING Energy 

Transportation Co Ltd   HKD 4,000 9,314   1.06
Muyuan Foods Co Ltd   HKD 1,410 7,462   0.85
Ping An Insurance Group Co. of 

China Ltd   HKD 1,500 12,063   1.37
Sany Heavy Industry Co Ltd   HKD 2,800 7,749   0.88
Sieyuan Electric Co Ltd   CNY 400 11,414   1.29
Tencent Holdings Ltd   HKD 630 37,621   4.26
Zhongji Innolight Co Ltd   CNH 47 5,899   0.67
        

  109,981   12.47

HONG KONG 
AIA Group Ltd   HKD 800 8,686   0.98
Alibaba Group Holding Ltd   HKD 2,200 35,385   4.01
CK Hutchison Holdings Ltd   HKD 1,000 8,304   0.94
Henderson Land Development Co 

Ltd   HKD 2,000 7,858   0.89
Hong Kong Exchanges & Clearing 

Ltd   HKD 150 7,897   0.90
Zijin Gold International Co Ltd   HKD 729 14,033   1.59
        

  82,163   9.31

INDIA 
Bharti Airtel Ltd   INR 796 15,824   1.79
Eternal Ltd   INR 1,811 4,714   0.53
GAIL India Ltd   INR 756 1,300   0.15
Hindustan Zinc Ltd   INR 1,007 6,323   0.72
Hitachi Energy India Ltd   INR 28 9,898   1.12
ICICI Bank Ltd   INR 975 12,978   1.47
Mahindra & Mahindra Ltd   INR 136 4,438   0.50
Persistent Systems Ltd   INR 103 5,209   0.59
Reliance Industries Ltd   INR 507 7,643   0.87
Shriram Finance Ltd   INR 1,190 11,752   1.33
State Bank of India   INR 697 7,846   0.89
TVS Motor Co Ltd   INR 101 3,717   0.42
TVS Motor Co Ltd   INR 3,000 322   0.04
        

  91,964   10.42

INDONESIA 
Astra International Tbk PT   IDR 2,800 966   0.11
Bank Central Asia Tbk PT   IDR 7,400 2,501   0.29
Sumber Alfaria Trijaya Tbk PT   IDR 21,200 1,617   0.18
        

  5,084   0.58

MALAYSIA 
Sunway Healthcare Holdings bhd   MYR 28,800 13,706   1.55
Tenaga Nasional Bhd   MYR 736 2,694   0.31
        

  16,400   1.86

SINGAPORE 
DBS Group Holdings Ltd   SGD 270 12,402   1.41
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RBC Funds (Lux) - Asia ex-Japan Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

SINGAPORE (continued) 
Singapore Telecommunications Ltd   SGD 3,800 13,696   1.55
        

  26,098   2.96

SOUTH KOREA 
HD Hyundai Electric Co Ltd   KRW 19 16,038   1.82
HD Korea Shipbuilding & Offshore 

Engineering Co Ltd   KRW 23 7,157   0.81
Hyundai Motor Co   KRW 7 2,506   0.28
KB Financial Group Inc   KRW 106 11,470   1.30
Kia Corp   KRW 72 7,369   0.84
LG Electronics Inc   KRW 58 5,510   0.62
Samsung Electro-Mechanics Co 

Ltd   KRW 19 10,658   1.21
Samsung Electronics Co Ltd   KRW 476 70,765   8.02
Samsung Life Insurance Co Ltd   KRW 55 9,252   1.05
SK hynix Inc   KRW 48 41,618   4.72
SK Square Co Ltd   KRW 28 15,877   1.80
S-Oil Corp   KRW 75 6,801   0.77
        

  205,021   23.24

TAIWAN 
ASE Technology Holding Co Ltd   TWD 1,636 24,681   2.80
ASPEED Technology Inc   TWD 44 22,879   2.59
Bizlink Holding Inc   TWD 45 3,934   0.45
Chroma ATE Inc   TWD 319 21,344   2.42
Delta Electronics Inc   TWD 490 33,482   3.79
E.Sun Financial Holding Co Ltd   TWD 7,368 7,407   0.84
Jentech Precision Industrial Co Ltd   TWD 79 13,414   1.52
Lotes Co Ltd   TWD 160 13,205   1.50
MediaTek Inc   TWD 190 15,651   1.77
Taiwan Semiconductor 

Manufacturing Co Ltd   TWD 1,191 80,253   9.10
Unimicron Technology Corp   TWD 538 14,993   1.70
Yageo Corp   TWD 707 7,073   0.80
Zhen Ding Technology Holding Ltd   TWD 618 8,212   0.93
        

  266,528   30.21

THAILAND 
Fabrinet   USD 22 15,036   1.70
Gulf Development PCL   THB 7,700 13,937   1.58
PTT Exploration & Production PCL   THB 1,076 5,083   0.58
        

  34,056   3.86

UNITED KINGDOM 
HSBC Holdings Plc   HKD 1,030 18,434   2.09
        

       

TOTAL COMMON STOCKS 855,729   97.00
   

Total Transferable securities admitted to an official exchange listing  855,729   97.00
 

Other assets less liabilities  26,473   3.00
 

Total Net Assets      882,202   100.00
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Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

  

Market
Value

USD
% of

 Net Assets

Total Investments 
 

855,729 97.00
(Cost USD 600,428)     

 

Other assets less liabilities  26,473 3.00
 
Total Net Assets  882,202 100.00

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - Japan Ishin Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

AEROSPACE/DEFENSE 
IHI Corp   JPY 3,177 57,841   0.78
Kawasaki Heavy Industries Ltd   JPY 3,675 75,444   1.02
        

  133,285   1.80

APPAREL 
Asics Corp   JPY 3,378 95,538   1.29
        

AUTO MANUFACTURERS 
Suzuki Motor Corp   JPY 2,105 23,487   0.32
Toyota Motor Corp   JPY 7,945 153,267   2.07
        

  176,754   2.39

AUTO PARTS & EQUIPMENT 
Sumitomo Electric Industries Ltd   JPY 2,188 142,278   1.93
Yokohama Rubber Co Ltd   JPY 1,218 48,944   0.66
        

  191,222   2.59

BANKS 
Chiba Bank Ltd   JPY 6,375 88,442   1.20
Mitsubishi UFJ Financial Group Inc   JPY 18,034 324,187   4.39
Mizuho Financial Group Inc   JPY 1,632 70,006   0.95
Sumitomo Mitsui Financial Group 

Inc   JPY 8,543 300,495   4.07
Yokohama Financial Group Inc   JPY 4,497 42,615   0.58
        

  825,745   11.19

BUILDING MATERIALS 
Mitsubishi Electric Corp   JPY 2,830 112,528   1.52
        

CHEMICALS 
Resonac Holdings Corp   JPY 1,056 95,792   1.30
Shin-Etsu Chemical Co Ltd   JPY 1,659 76,712   1.04
        

  172,504   2.34

COMPUTERS 
Fujitsu Ltd   JPY 1,666 33,808   0.46
NEC Corp   JPY 2,758 72,177   0.98
Nomura Research Institute Ltd   JPY 2,553 67,480   0.91
        

  173,465   2.35

COSMETICS/PERSONAL CARE 
KAO Corp   JPY 719 26,768   0.36
        

DISTRIBUTION/WHOLESALE 
ITOCHU Corp   JPY 6,848 84,691   1.15
Marubeni Corp   JPY 6,130 237,525   3.21
Mitsubishi Corp   JPY 6,850 218,126   2.95
Mitsui & Co Ltd   JPY 3,747 140,980   1.91
        

  681,322   9.22

DIVERSIFIED FINANCIAL SERVICES 
ORIX Corp   JPY 3,607 121,419   1.64
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RBC Funds (Lux) - Japan Ishin Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

ELECTRIC 
Kansai Electric Power Co Inc   JPY 4,747 75,898   1.03
        

ELECTRICAL COMPONENTS & EQUIPMENT 
Fujikura Ltd   JPY 4,840 184,421   2.50
Furukawa Electric Co Ltd   JPY 238 64,351   0.87
        

  248,772   3.37

ELECTRONICS 
Anritsu Corp   JPY 917 23,635   0.32
Ibiden Co Ltd   JPY 1,087 93,505   1.27
Nitto Boseki Co Ltd   JPY 639 116,378   1.58
Taiyo Yuden Co Ltd   JPY 1,400 57,106   0.77
TDK Corp   JPY 4,532 83,595   1.13
        

  374,219   5.07

ENGINEERING & CONSTRUCTION 
Kandenko Co Ltd   JPY 2,328 101,585   1.37
Kinden Corp   JPY 1,921 102,752   1.39
Obayashi Corp   JPY 4,646 108,482   1.47
Taisei Corp   JPY 641 69,354   0.94
        

  382,173   5.17

HAND/MACHINE TOOLS 
Union Tool Co   JPY 154 16,363   0.22
        

HOME FURNISHINGS 
Panasonic Holdings Corp   JPY 6,246 127,666   1.73
Sony Group Corp   JPY 6,043 120,046   1.62
        

  247,712   3.35

INSURANCE 
MS&AD Insurance Group Holdings 

Inc   JPY 1,388 35,731   0.48
Sompo Holdings Inc   JPY 2,406 89,005   1.20
T&D Holdings Inc   JPY 1,814 43,896   0.59
Tokio Marine Holdings Inc   JPY 3,068 141,002   1.91
        

  309,634   4.18

IRON/STEEL 
Japan Steel Works Ltd   JPY 741 44,870   0.61
        

MACHINERY-CONSTRUCTION & MINING 
Hitachi Ltd   JPY 2,198 68,477   0.93
Mitsubishi Heavy Industries Ltd   JPY 3,155 92,916   1.26
Modec Inc   JPY 617 50,831   0.69
        

  212,224   2.88

MACHINERY-DIVERSIFIED 
FANUC Corp   JPY 1,869 81,997   1.11
Keyence Corp   JPY 57 25,935   0.35
Nabtesco Corp   JPY 960 31,893   0.43
Organo Corp   JPY 534 53,773   0.73
        

  193,598   2.62
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RBC Funds (Lux) - Japan Ishin Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

MEDIA 
SKY Perfect JSAT Corp   JPY 1,617 35,600   0.48
        

MINING 
JX Advanced Metals Corp   JPY 1,769 54,073   0.73
Mitsui Kinzoku Co Ltd   JPY 621 167,827   2.27
Sumitomo Metal Mining Co Ltd   JPY 1,791 107,697   1.46
        

  329,597   4.46

OIL & GAS 
Inpex Corp   JPY 4,700 124,470   1.68
        

PHARMACEUTICALS 
Chugai Pharmaceutical Co Ltd   JPY 519 26,880   0.36
Takeda Pharmaceutical Co Ltd   JPY 4,188 140,843   1.91
        

  167,723   2.27

REAL ESTATE 
Mitsubishi Estate Co Ltd   JPY 6,258 177,071   2.40
Mitsui Fudosan Co Ltd   JPY 6,727 73,170   0.99
Sumitomo Realty & Development 

Co Ltd   JPY 4,057 125,382   1.70
        

  375,623   5.09

RETAIL 
Fast Retailing Co Ltd   JPY 173 81,242   1.10
Food & Life Cos Ltd   JPY 257 14,882   0.20
Ryohin Keikaku Co Ltd   JPY 5,598 129,211   1.75
        

  225,335   3.05

SEMICONDUCTORS 
Advantest Corp   JPY 1,201 216,587   2.93
Disco Corp   JPY 154 72,733   0.98
Kioxia Holdings Corp   JPY 1,058 253,588   3.43
Kokusai Electric Corp   JPY 452 18,397   0.25
Tokyo Electron Ltd   JPY 266 75,350   1.02
        

  636,655   8.61

SHIPBUILDING 
Mitsui E&S Co Ltd   JPY 522 18,704   0.25
        

SOFTWARE 
Konami Group Corp   JPY 360 43,419   0.59
        

TELECOMMUNICATIONS 
KDDI Corp   JPY 4,356 71,787   0.97
SoftBank Group Corp   JPY 6,001 199,861   2.70
        

  271,648   3.67

TOYS/GAMES/HOBBIES 
Nintendo Co Ltd   JPY 1,529 75,004   1.02
        

TRANSPORTATION 
Central Japan Railway Co   JPY 2,253 53,829   0.73
East Japan Railway Co   JPY 2,523 54,548   0.74
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RBC Funds (Lux) - Japan Ishin Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

TRANSPORTATION (continued) 
Mitsui OSK Lines Ltd   JPY 789 29,882   0.40
        

  138,259   1.87
       

TOTAL COMMON STOCKS 7,258,050   98.23
   

Total Transferable securities admitted to an official exchange listing  7,258,050   98.23

Total Investments  7,258,050   98.23
(Cost USD 5,450,934)     

 

Other assets less liabilities  130,456   1.77
 

Total Net Assets      7,388,506   100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - China Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

AGRICULTURE 
Muyuan Foods Co Ltd   CNY 1,100 7,195   0.10
Muyuan Foods Co Ltd   HKD 37,621 199,109   2.87
        

  206,304   2.97

APPAREL 
Shenzhou International Group 

Holdings Ltd   HKD 6,432 38,426   0.55
        

AUTO MANUFACTURERS 
BYD Co Ltd   HKD 6,000 78,507   1.13
Geely Automobile Holdings Ltd   HKD 45,000 131,546   1.89
        

  210,053   3.02

AUTO PARTS & EQUIPMENT 
Contemporary Amperex 

Technology Co Ltd   CNY 4,600 293,489   4.22
Contemporary Amperex 

Technology Co Ltd   HKD 2,923 226,863   3.26
Fuyao Glass Industry Group Co Ltd   HKD 9,025 68,548   0.99
Weichai Power Co Ltd   CNH 31,500 143,845   2.07
Zhejiang Shuanghuan Driveline Co 

Ltd   CNY 5,400 31,031   0.45
        

  763,776   10.99

BANKS 
China Construction Bank Corp   HKD 68,458 76,727   1.10
China Merchants Bank Co Ltd   HKD 7,567 45,496   0.65
Chongqing Rural Commercial Bank 

Co Ltd   HKD 105,484 93,584   1.35
Chongqing Rural Commercial Bank 

Co Ltd   CNY 24,300 25,887   0.37
Industrial & Commercial Bank of 

China Ltd   HKD 14,504 13,016   0.19
        

  254,710   3.66

BIOTECHNOLOGY 
Innovent Biologics Inc   HKD 500 5,744   0.08
        

BUILDING MATERIALS 
China National Building Material Co 

Ltd   HKD 16,000 10,355   0.15
        

CHEMICALS 
Shandong Sinocera Functional 

Material Co Ltd   CNY 2,600 13,613   0.20
Shandong Sinocera Functional 

Material Co Ltd   CNH 13,500 70,698   1.02
Sunresin New Materials Co Ltd   CNY 4,100 38,248   0.55
Tianqi Lithium Corp   CNY 9,100 106,572   1.53
Tianqi Lithium Corp   CNH 1,900 22,255   0.32
Wanhua Chemical Group Co Ltd   CNY 6,500 85,168   1.23
Yunnan Energy New Material 

Group Co Ltd   CNY 600 7,283   0.11
        

  343,837   4.96
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RBC Funds (Lux) - China Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

COMMERCIAL SERVICES 
JINGDONG Industrials Inc   HKD 64,505 120,714   1.74
        

COSMETICS/PERSONAL CARE 
Softcare Ltd   HKD 3,596 13,211   0.19
        

DISTRIBUTION/WHOLESALE 
CGN Mining Co Ltd   HKD 377,516 187,463   2.70
Hengyi Petrochemical Co Ltd   CNY 600 1,550   0.02
        

  189,013   2.72

ELECTRICAL COMPONENTS & EQUIPMENT 
Delta Electronics Inc   TWD 1,647 112,539   1.62
Sieyuan Electric Co Ltd   CNY 3,000 85,606   1.23
        

  198,145   2.85

ELECTRONICS 
Hexing Electrical Co Ltd   CNY 3,210 13,491   0.19
Luxshare Precision Industry Co Ltd   CNY 6,289 61,660   0.89
Shenzhen Inovance Technology Co 

Ltd   CNY 1,745 17,517   0.25
        

  92,668   1.33

ENERGY-ALTERNATE SOURCES 
Sungrow Power Supply Co Ltd   CNY 200 4,022   0.06
        

FOOD 
Foshan Haitian Flavouring & Food 

Co Ltd   HKD 890 3,976   0.06
Mixue Group   HKD 600 22,043   0.32
        

  26,019   0.38

HEALTHCARE-SERVICES 
Asymchem Laboratories Tianjin Co 

Ltd   CNY 1,945 35,737   0.51
New Horizon Health Ltd   HKD 257,060 0   0.00
        

  35,737   0.51

HOME FURNISHINGS 
Midea Group Co Ltd   HKD 3,150 36,069   0.52
        

INSURANCE 
China Life Insurance Co Ltd   HKD 20,000 73,068   1.05
Ping An Insurance Group Co. of 

China Ltd   HKD 42,854 344,637   4.96
        

  417,705   6.01

INTERNET 
Alibaba Group Holding Ltd   HKD 35,679 573,870   8.26
Baidu Inc   USD 200 25,306   0.36
Baidu Inc   HKD 4,495 68,110   0.98
Kanzhun Ltd   USD 380 5,138   0.07
Meituan   HKD 21,344 226,825   3.26
Naspers Ltd   ZAR 5,136 276,102   3.97
PDD Holdings Inc   USD 600 59,928   0.86
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RBC Funds (Lux) - China Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

INTERNET (continued) 
Tencent Holdings Ltd   HKD 8,639 515,886   7.42
Trip.com Group Ltd   HKD 191 10,187   0.15
        

  1,761,352   25.33

IRON/STEEL 
Baoshan Iron & Steel Co Ltd   CNY 7,700 7,110   0.10
        

MACHINERY-CONSTRUCTION & MINING 
Sany Heavy Industry Co Ltd   HKD 39,000 107,933   1.55
        

MACHINERY-DIVERSIFIED 
Anhui Yingliu Electromechanical Co 

Ltd   CNY 800 8,848   0.13
Keda Industrial Group Co Ltd   CNH 20,587 58,003   0.83
Shenzhen SEICHI Technologies Co 

Ltd   CNY 302 12,950   0.19
        

  79,801   1.15

MINING 
Aluminum Corp. of China Ltd   HKD 16,000 23,202   0.33
Chifeng Jilong Gold Mining Co Ltd   CNY 9,700 53,939   0.78
China Hongqiao Group Ltd   HKD 15,000 62,575   0.90
Zhejiang Huayou Cobalt Co Ltd   CNY 1,400 13,642   0.20
Zijin Gold International Co Ltd   HKD 7,336 141,218   2.03
Zijin Mining Group Co Ltd   HKD 13,161 59,944   0.86
        

  354,520   5.10

MISCELLANEOUS MANUFACTURER 
JL Mag Rare-Earth Co Ltd   CNY 8,500 40,997   0.59
Lens Technology Co Ltd   HKD 2,555 5,460   0.08
POCO Holding Co Ltd   CNH 10,800 152,713   2.20
Sunny Optical Technology Group 

Co Ltd   HKD 400 3,253   0.05
        

  202,423   2.92

OIL & GAS 
PetroChina Co Ltd   HKD 48,000 73,712   1.06
        

PHARMACEUTICALS 
CSPC Pharmaceutical Group Ltd   HKD 134,784 144,699   2.08
        

REAL ESTATE 
China Resources Land Ltd   HKD 10,609 44,014   0.63
KE Holdings Inc   USD 1,589 27,220   0.39
        

  71,234   1.02

SEMICONDUCTORS 
ASMPT Ltd   HKD 600 12,492   0.18
Gpixel Changchun Microelectronics 

Inc   HKD 5,200 54,033   0.78
NAURA Technology Group Co Ltd   CNY 100 7,858   0.11
Shanghai Biren Technology Co Ltd   HKD 11,197 66,607   0.96
Shanghai Fudan Microelectronics 

Group Co Ltd   HKD 12,400 61,511   0.89
Shanghai Iluvatar CoreX 

Semiconductor Co Ltd   HKD 2,900 172,436   2.48
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RBC Funds (Lux) - China Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

SEMICONDUCTORS (continued) 
Shanghai Xizhi Technology Co Ltd   HKD 285 29,614   0.43
SK hynix Inc   KRW 50 43,352   0.63
Taiwan Semiconductor 

Manufacturing Co Ltd   TWD 292 19,676   0.28
        

  467,579   6.74

SOFTWARE 
Cambricon Technologies Corp Ltd   CNY 88 21,891   0.32
Cambricon Technologies Corp Ltd   CNH 582 144,808   2.08
NetEase Inc   HKD 2,023 46,225   0.67
        

  212,924   3.07

TELECOMMUNICATIONS 
Suzhou TFC Optical 

Communication Co Ltd   CNH 1,500 67,510   0.97
Suzhou TFC Optical 

Communication Co Ltd   CNY 1,300 58,497   0.84
Xiaomi Corp   HKD 9,800 36,304   0.52
Zhongji Innolight Co Ltd   CNH 400 50,202   0.72
        

  212,513   3.05

TRANSPORTATION 
China Merchants Energy Shipping 

Co Ltd   CNH 24,300 62,596   0.90
        

       

TOTAL COMMON STOCKS 6,724,904   96.76

WARRANTS 

CONSUMER DURABLES  & APPAREL 
Guangdong Songfa Ceramics Co 

Ltd   USD 6,806 148,895   2.14
        

       

TOTAL WARRANTS 148,895   2.14
   

Total Transferable securities admitted to an official exchange listing  6,873,799   98.90

Total Investments  6,873,799   98.90
(Cost USD 6,658,343)     

 

Other assets less liabilities  76,542   1.10
 

Total Net Assets      6,950,341   100.00

 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - Emerging Markets Value Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

ARGENTINA 
Corp. America Airports SA   USD 103,889 2,592,030   1.04
        

BRAZIL 
Axia Energia SA   BRL 254,425 3,061,332   1.23
Banco do Brasil SA   BRL 575,900 2,567,184   1.03
Hypera SA   BRL 670,900 3,033,754   1.22
Lojas Renner SA   BRL 465,530 1,270,715   0.51
SLC Agricola SA   BRL 445,295 1,519,351   0.61
        

  11,452,336   4.60

CHILE 
Cencosud SA   CLP 520,977 1,312,502   0.53
        

CHINA 
Beijing New Building Materials Plc   CNY 538,286 2,043,291   0.82
China Merchants Bank Co Ltd   HKD 835,500 5,023,399   2.01
Chuangxin Industries Holdings Ltd   HKD 344,000 988,032   0.40
Contemporary Amperex 

Technology Co Ltd   CNY 24,497 1,562,956   0.63
Contemporary Amperex 

Technology Co Ltd   CNH 2,700 172,298   0.07
CSPC Pharmaceutical Group Ltd   HKD 1,880,000 2,018,292   0.81
Meituan   HKD 117,800 1,251,872   0.50
Midea Group Co Ltd   CNY 300,999 3,572,179   1.43
Ping An Insurance Group Co. of 

China Ltd   HKD 434,493 3,494,247   1.40
Sany Heavy Equipment 

International Holdings Co Ltd   HKD 1,333,000 1,836,039   0.74
Satellite Chemical Co Ltd   CNH 171,500 742,995   0.30
Topsports International Holdings 

Ltd   HKD 6,287,000 2,407,659   0.97
Weichai Power Co Ltd   HKD 796,000 3,926,273   1.57
Zhejiang Dingli Machinery Co Ltd   CNY 379,200 3,058,615   1.23
Zijin Mining Group Co Ltd   CNY 607,200 2,958,852   1.19
Zijin Mining Group Co Ltd   CNH 117,700 573,655   0.23
        

  35,630,654   14.30

COLOMBIA 
Davivienda Group SA   COP 163,675 1,175,932   0.47
        

EGYPT 
Commercial International Bank - 

Egypt (CIB)   USD 778,577 1,934,764   0.78
        

GREECE 
Alpha Bank SA   EUR 430,463 1,716,846   0.69
        

HONG KONG 
Alibaba Group Holding Ltd   HKD 550,300 8,851,163   3.55
China Resources Land Ltd   HKD 1,428,500 5,926,440   2.38
Xinyi Glass Holdings Ltd   HKD 1,366,562 1,683,399   0.68
        

  16,461,002   6.61

HUNGARY 
OTP Bank Nyrt   HUF 14,570 1,950,349   0.78
        

51



RBC Funds (Lux) - Emerging Markets Value Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

INDIA 
Aurobindo Pharma Ltd   INR 171,099 2,504,822   1.01
Axis Bank Ltd   INR 451,883 6,038,358   2.42
HDFC Bank Ltd   USD 108,500 2,756,985   1.11
Hindalco Industries Ltd   INR 317,138 3,468,299   1.39
KEC International Ltd   INR 334,179 1,974,152   0.79
LT Foods Ltd   INR 458,274 2,079,316   0.83
Redington Ltd   INR 1,137,972 2,588,182   1.04
Shriram Finance Ltd   INR 223,550 2,207,737   0.89
        

  23,617,851   9.48

INDONESIA 
Bank Negara Indonesia Persero 

Tbk PT   IDR 5,659,700 1,216,296   0.49
Mitra Adiperkasa Tbk PT   IDR 24,159,000 1,695,736   0.68
        

  2,912,032   1.17

LUXEMBOURG 
Globant SA   USD 35,300 1,455,419   0.58
        

MEXICO 
Gentera SAB de CV   MXN 530,098 1,385,181   0.56
Grupo Comercial Chedraui SA de 

CV   MXN 179,331 1,047,497   0.42
Regional SAB de CV   MXN 177,600 1,492,846   0.60
        

  3,925,524   1.58

PAKISTAN 
Habib Bank Ltd   PKR 1,526,703 1,549,685   0.62
        

PERU 
Compania de Minas Buenaventura 

SAA   USD 50,300 1,639,277   0.66
Credicorp Ltd   USD 5,360 1,737,551   0.70
        

  3,376,828   1.36

PHILIPPINES 
Ayala Corp   PHP 226,960 1,726,336   0.69
BDO Unibank Inc   PHP 830,379 1,542,566   0.62
        

  3,268,902   1.31

RUSSIA 
Sistema AFK PAO   USD 5,704,700 57   0.00
United Co RUSAL International 

PJSC   USD 2,201,020 22   0.00
        

  79   0.00

SAUDI ARABIA 
Saudi National Bank   SAR 208,944 2,188,327   0.88
United Electronics Co   SAR 91,946 1,973,511   0.79
        

  4,161,838   1.67

SINGAPORE 
Trip.com Group Ltd   HKD 46,650 2,488,000   1.00
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RBC Funds (Lux) - Emerging Markets Value Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

SOUTH AFRICA 
Absa Group Ltd   ZAR 123,949 1,729,497   0.69
Growthpoint Properties Ltd   ZAR 2,148,312 2,103,288   0.84
MTN Group Ltd   ZAR 275,701 3,450,390   1.39
Naspers Ltd   ZAR 105,305 5,660,995   2.27
Netcare Ltd   ZAR 2,066,137 2,139,132   0.86
        

  15,083,302   6.05

SOUTH KOREA 
Amorepacific Holdings Corp   KRW 100,226 1,881,940   0.76
DB Insurance Co Ltd   KRW 25,444 2,875,145   1.15
Hana Financial Group Inc   KRW 33,238 2,866,195   1.15
Hyundai Motor Co   KRW 11,068 3,962,451   1.59
Samsung Electronics Co Ltd   KRW 180,761 19,292,386   7.74
SK hynix Inc   KRW 10,645 9,229,686   3.71
        

  40,107,803   16.10

TAIWAN 
ASE Technology Holding Co Ltd   TWD 558,799 8,430,176   3.38
AURAS Technology Co Ltd   TWD 96,151 3,459,488   1.39
Innodisk Corp   TWD 118,139 4,642,114   1.86
Lotes Co Ltd   TWD 52,482 4,331,469   1.74
MediaTek Inc   TWD 51,050 4,205,226   1.69
Taiwan Semiconductor 

Manufacturing Co Ltd   TWD 351,849 23,708,678   9.52
Taiwan Union Technology Corp   TWD 164,437 5,241,723   2.10
        

  54,018,874   21.68

TURKIYE 
Akbank TAS   TRY 1,186,018 1,921,368   0.77
Migros Ticaret AS   TRY 190,107 2,699,000   1.08
        

  4,620,368   1.85

UNITED ARAB EMIRATES 
Aldar Properties PJSC   AED 1,013,301 2,127,080   0.85
Emirates NBD Bank PJSC   AED 372,011 2,937,275   1.18
        

  5,064,355   2.03

UNITED KINGDOM 
Pepco Group NV   PLN 262,942 2,336,441   0.94
        

UNITED STATES 
Samsonite Group SA   HKD 843,000 1,535,613   0.62
        

VIETNAM 
Ho Chi Minh City Development 

Joint Stock Commercial Bank   VND 1,745,248 1,761,472   0.70
Hoa Phat Group JSC   VND 1,580,200 1,663,842   0.67
        

  3,425,314   1.37
       

TOTAL COMMON STOCKS 247,174,643   99.21
   

Total Transferable securities admitted to an official exchange listing  247,174,643   99.21
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RBC Funds (Lux) - Emerging Markets Value Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

  

Market
Value

USD
% of

 Net Assets

Total Investments  247,174,643   99.21
(Cost USD 185,353,617)     

 

Other assets less liabilities  1,961,319   0.79
 

Total Net Assets      249,135,962   100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - Emerging Markets Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

BRAZIL 
B3 SA - Brasil Bolsa Balcao   BRL 13,746,294 49,744,236   2.54
Banco do Brasil SA   BRL 4,384,700 19,545,638   1.00
Raia Drogasil SA   BRL 6,909,406 30,425,572   1.56
WEG SA   BRL 1,866,000 16,800,891   0.86
        

  116,516,337   5.96

CHILE 
Antofagasta Plc   GBP 1,682,443 81,148,229   4.15
        

CHINA 
Contemporary Amperex 

Technology Co Ltd   CNY 596,558 38,061,547   1.95
Contemporary Amperex 

Technology Co Ltd   CNH 53,700 3,426,815   0.18
Midea Group Co Ltd   CNY 2,686,069 31,877,576   1.63
NARI Technology Co Ltd   CNY 6,499,625 24,700,601   1.26
NetEase Inc   HKD 930,985 21,272,866   1.09
Ping An Insurance Group Co. of 

China Ltd   HKD 3,998,406 32,155,682   1.64
Shenzhen Mindray Bio-Medical 

Electronics Co Ltd   CNY 509,669 12,559,651   0.64
Tencent Holdings Ltd   HKD 1,336,160 79,790,094   4.08
Yum China Holdings Inc   USD 704,500 34,133,025   1.74
        

  277,977,857   14.21

HONG KONG 
AIA Group Ltd   HKD 5,070,965 55,054,804   2.81
Alibaba Group Holding Ltd   HKD 2,623,958 42,204,399   2.16
Hong Kong Exchanges & Clearing 

Ltd   HKD 790,691 41,625,144   2.13
        

  138,884,347   7.10

INDIA 
Dr Reddy's Laboratories Ltd   INR 1,509,676 21,041,739   1.08
HDFC Bank Ltd   USD 2,689,200 68,332,572   3.49
Kotak Mahindra Bank Ltd   INR 4,306,390 17,390,939   0.89
Mahindra & Mahindra Ltd   INR 1,369,331 44,687,970   2.28
MakeMyTrip Ltd   USD 331,248 15,638,218   0.80
Marico Ltd   INR 1,896,435 15,484,976   0.79
Tata Consultancy Services Ltd   INR 1,299,402 33,868,545   1.73
        

  216,444,959   11.06

INDONESIA 
Bank Central Asia Tbk PT   IDR 50,227,972 16,974,791   0.87
        

MEXICO 
Fomento Economico Mexicano 

SAB de CV   USD 386,800 45,735,232   2.34
Wal-Mart de Mexico SAB de CV   MXN 4,641,000 14,594,557   0.74
        

  60,329,789   3.08

PERU 
Credicorp Ltd   USD 107,200 34,751,024   1.78
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RBC Funds (Lux) - Emerging Markets Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

PHILIPPINES 
SM Investments Corp   PHP 1,763,966 17,388,587   0.89
        

SOUTH AFRICA 
Clicks Group Ltd   ZAR 913,863 14,378,294   0.73
Discovery Ltd   ZAR 2,297,107 35,546,011   1.82
Naspers Ltd   ZAR 447,902 24,078,353   1.23
        

  74,002,658   3.78

SOUTH KOREA 
Samsung Electronics Co Ltd   KRW 1,431,233 152,753,630   7.81
Samsung Fire & Marine Insurance 

Co Ltd   KRW 100,785 31,325,435   1.60
Shinhan Financial Group Co Ltd   KRW 553,395 37,273,571   1.90
SK hynix Inc   KRW 157,057 136,175,365   6.96
        

  357,528,001   18.27

TAIWAN 
Advantech Co Ltd   TWD 1,427,799 16,200,153   0.83
Chroma ATE Inc   TWD 209,678 14,029,489   0.72
Delta Electronics Inc   TWD 1,259,990 86,095,042   4.40
E.Sun Financial Holding Co Ltd   TWD 17,567,515 17,659,277   0.90
MediaTek Inc   TWD 949,002 78,173,719   3.99
President Chain Store Corp   TWD 1,067,254 7,545,169   0.38
Taiwan Semiconductor 

Manufacturing Co Ltd   TWD 2,798,606 188,578,763   9.64
Uni-President Enterprises Corp   TWD 8,551,170 18,703,028   0.96
Voltronic Power Technology Corp   TWD 265,744 6,474,912   0.33
        

  433,459,552   22.15

THAILAND 
Kasikornbank PCL   THB 3,175,800 18,900,382   0.97
        

UNITED ARAB EMIRATES 
Aldar Properties PJSC   AED 8,397,378 17,627,429   0.90
        

UNITED KINGDOM 
Unilever Plc   GBP 438,517 25,604,912   1.31
        

UNITED STATES 
Anglogold Ashanti Plc   USD 193,100 18,099,263   0.92
        

URUGUAY 
MercadoLibre Inc   USD 6,210 11,132,232   0.57
        

       

TOTAL COMMON STOCKS 1,916,770,349   97.97
   

Total Transferable securities admitted to an official exchange listing  1,916,770,349   97.97
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RBC Funds (Lux) - Emerging Markets Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

  

Market
Value

USD
% of

 Net Assets

Total Investments  1,916,770,349   97.97
(Cost USD 1,402,897,312)     

 

Other assets less liabilities  39,749,565   2.03
 

Total Net Assets      1,956,519,914   100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
        

The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - Emerging Markets Equity Focus Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

BRAZIL 
B3 SA - Brasil Bolsa Balcao   BRL 996,000 3,604,263   2.88
Banco do Brasil SA   BRL 306,800 1,367,620   1.09
Raia Drogasil SA   BRL 490,424 2,159,582   1.73
        

  7,131,465   5.70

CHILE 
Antofagasta Plc   GBP 111,765 5,390,692   4.31
        

CHINA 
Contemporary Amperex 

Technology Co Ltd   CNH 38,916 2,483,388   1.99
Midea Group Co Ltd   CNH 2,900 34,423   0.03
Midea Group Co Ltd   CNY 175,892 2,087,441   1.67
NARI Technology Co Ltd   CNY 507,911 1,930,220   1.55
NARI Technology Co Ltd   CNH 17,597 66,887   0.05
Ping An Insurance Group Co. of 

China Ltd   HKD 278,496 2,239,700   1.79
Shenzhen Mindray Bio-Medical 

Electronics Co Ltd   CNH 51,418 1,267,322   1.01
Tencent Holdings Ltd   HKD 104,842 6,260,742   5.01
Yum China Holdings Inc   USD 52,200 2,529,090   2.02
        

  18,899,213   15.12

HONG KONG 
AIA Group Ltd   HKD 324,788 3,526,181   2.82
Alibaba Group Holding Ltd   USD 33,401 4,404,924   3.52
Hong Kong Exchanges & Clearing 

Ltd   HKD 55,100 2,900,685   2.32
        

  10,831,790   8.66

INDIA 
HDFC Bank Ltd   USD 139,900 3,554,859   2.84
HDFC Bank Ltd   INR 158,358 1,287,536   1.03
Mahindra & Mahindra Ltd   INR 110,529 3,607,102   2.89
MakeMyTrip Ltd   USD 16,792 792,750   0.63
Marico Ltd   INR 323,758 2,643,584   2.12
Tata Consultancy Services Ltd   INR 86,438 2,252,982   1.80
        

  14,138,813   11.31

INDONESIA 
Bank Central Asia Tbk PT   IDR 5,693,245 1,924,060   1.54
        

MEXICO 
Fomento Economico Mexicano 

SAB de CV   USD 33,400 3,949,216   3.16
        

NETHERLANDS 
Magnum Ice Cream Co NV   GBP 1 15   0.00
        

PERU 
Credicorp Ltd   USD 6,740 2,184,906   1.75
        

SOUTH AFRICA 
Discovery Ltd   ZAR 219,201 3,391,971   2.71
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RBC Funds (Lux) - Emerging Markets Equity Focus Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

SOUTH KOREA 
Samsung Electronics Co Ltd   KRW 90,471 9,655,852   7.72
Samsung Fire & Marine Insurance 

Co Ltd   KRW 10,088 3,135,496   2.51
SK hynix Inc   KRW 10,064 8,725,933   6.98
        

  21,517,281   17.21

TAIWAN 
Chroma ATE Inc   TWD 12,229 818,239   0.65
Delta Electronics Inc   TWD 110,810 7,571,641   6.06
MediaTek Inc   TWD 57,235 4,714,714   3.77
President Chain Store Corp   TWD 155,410 1,098,702   0.88
Taiwan Semiconductor 

Manufacturing Co Ltd   TWD 179,744 12,111,709   9.69
Voltronic Power Technology Corp   TWD 49,524 1,206,663   0.96
        

  27,521,668   22.01

UNITED ARAB EMIRATES 
Aldar Properties PJSC   AED 604,103 1,268,108   1.01
        

UNITED KINGDOM 
Unilever Plc   GBP 53,255 3,109,548   2.49
        

UNITED STATES 
Anglogold Ashanti Plc   USD 14,100 1,321,593   1.06
        

URUGUAY 
MercadoLibre Inc   USD 908 1,627,708   1.30
        

       

TOTAL COMMON STOCKS 124,208,047   99.34
   

Total Transferable securities admitted to an official exchange listing  124,208,047   99.34

Total Investments  124,208,047   99.34
(Cost USD 80,667,500)     

 

Other assets less liabilities  829,106   0.66
 

Total Net Assets      125,037,153   100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - Emerging Markets ex-China Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

BRAZIL 
B3 SA - Brasil Bolsa Balcao   BRL 1,315,700 4,761,173   2.44
Banco do Brasil SA   BRL 479,600 2,137,909   1.09
Raia Drogasil SA   BRL 743,591 3,274,403   1.68
WEG SA   BRL 322,300 2,901,890   1.48
        

  13,075,375   6.69

CHILE 
Antofagasta Plc   GBP 161,498 7,789,433   3.98
        

INDIA 
Dr Reddy's Laboratories Ltd   USD 145,345 1,982,506   1.01
HDFC Bank Ltd   USD 136,700 3,473,547   1.78
HDFC Bank Ltd   INR 170,750 1,388,290   0.71
Hindalco Industries Ltd   INR 270,980 2,963,504   1.51
Kotak Mahindra Bank Ltd   INR 482,887 1,950,092   1.00
Mahindra & Mahindra Ltd   INR 127,686 4,167,019   2.13
MakeMyTrip Ltd   USD 30,518 1,440,755   0.74
Marico Ltd   INR 351,117 2,866,978   1.46
Phoenix Mills Ltd   INR 198,426 3,689,896   1.89
Tata Consultancy Services Ltd   INR 71,902 1,874,105   0.96
Tata Consumer Products Ltd   INR 105,400 1,271,058   0.65
        

  27,067,750   13.84

INDONESIA 
Bank Central Asia Tbk PT   IDR 6,291,400 2,126,210   1.08
Sumber Alfaria Trijaya Tbk PT   IDR 8,410,800 641,378   0.33
        

  2,767,588   1.41

MEXICO 
Fomento Economico Mexicano 

SAB de CV   MXN 421,900 4,973,804   2.54
Regional SAB de CV   MXN 225,600 1,896,318   0.97
Wal-Mart de Mexico SAB de CV   MXN 259,700 816,679   0.42
        

  7,686,801   3.93

PERU 
Credicorp Ltd   USD 8,663 2,808,285   1.44
        

PHILIPPINES 
SM Investments Corp   PHP 214,185 2,111,364   1.08
        

POLAND 
Dino Polska SA   PLN 113,654 1,003,953   0.51
        

SAUDI ARABIA 
Al Rajhi Bank   SAR 90,982 1,662,929   0.85
        

SOUTH AFRICA 
Clicks Group Ltd   ZAR 113,103 1,779,510   0.91
Discovery Ltd   ZAR 298,891 4,625,115   2.36
Naspers Ltd   ZAR 22,775 1,224,340   0.63
Pepkor Holdings Ltd   ZAR 1,380,182 1,815,724   0.93
        

  9,444,689   4.83
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RBC Funds (Lux) - Emerging Markets ex-China Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

SOUTH KOREA 
LEENO Industrial Inc   KRW 33,660 2,707,415   1.38
Macquarie Korea Infrastructure 

Fund   KRW 210,025 1,607,190   0.82
Samsung Electronics Co Ltd   KRW 43,466 6,461,875   3.30
Samsung Electronics Co Ltd   KRW 113,399 12,102,927   6.19
Samsung Fire & Marine Insurance 

Co Ltd   KRW 15,719 4,885,693   2.50
Shinhan Financial Group Co Ltd   KRW 73,655 4,960,986   2.54
SK hynix Inc   KRW 15,154 13,139,188   6.72
        

  45,865,274   23.45

TAIWAN 
Advantech Co Ltd   TWD 172,388 1,955,956   1.00
ASE Technology Holding Co Ltd   TWD 182,861 2,758,685   1.41
Chroma ATE Inc   TWD 138,676 9,278,768   4.75
Delta Electronics Inc   TWD 175,529 11,993,886   6.13
E.Sun Financial Holding Co Ltd   TWD 3,641,190 3,660,209   1.87
MediaTek Inc   TWD 80,828 6,658,179   3.41
Taiwan Semiconductor 

Manufacturing Co Ltd   TWD 275,048 18,533,588   9.48
Uni-President Enterprises Corp   TWD 877,149 1,918,491   0.98
Voltronic Power Technology Corp   TWD 58,949 1,436,306   0.73
        

  58,194,068   29.76

THAILAND 
Kasikornbank PCL   THB 245,000 1,458,087   0.75
        

UNITED ARAB EMIRATES 
Aldar Properties PJSC   AED 1,366,081 2,867,621   1.47
        

UNITED KINGDOM 
Unilever Plc   GBP 54,432 3,178,273   1.63
        

UNITED STATES 
Anglogold Ashanti Plc   USD 24,500 2,296,385   1.17
        

URUGUAY 
MercadoLibre Inc   USD 1,090 1,953,967   1.00
        

VIETNAM 
Asia Commercial Bank JSC   VND 2,187,759 1,950,762   1.00
        

       

TOTAL COMMON STOCKS 193,182,604   98.79
   

Total Transferable securities admitted to an official exchange listing  193,182,604   98.79

Total Investments  193,182,604   98.79
(Cost USD 134,268,040)     

 

Other assets less liabilities  2,370,403   1.21
 

Total Net Assets      195,553,007   100.00

 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) - Emerging Markets Small Cap Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing 

COMMON STOCKS 

BANGLADESH 
BRAC Bank Plc   BDT 106,471 63,518   0.80
        

BRAZIL 
Lojas Renner SA   BRL 46,700 127,473   1.60
Multiplan Empreendimentos 

Imobiliarios SA   BRL 53,500 340,603   4.26
TOTVS SA   BRL 21,400 136,842   1.71
        

  604,918   7.57

CHILE 
Inversiones La Construccion SA   CLP 6,265 145,555   1.82
Parque Arauco SA   CLP 29,046 129,304   1.62
        

  274,859   3.44

CHINA 
Amoy Diagnostics Co Ltd   CNY 39,390 116,493   1.46
Hongfa Technology Co Ltd   CNY 41,690 189,976   2.38
Precision Tsugami China Corp Ltd   HKD 22,341 136,035   1.70
Silergy Corp   TWD 11,342 152,852   1.91
Xiamen Faratronic Co Ltd   CNY 6,927 119,632   1.50
Xiamen Faratronic Co Ltd   CNH 1,000 17,274   0.22
Yantai China Pet Foods Co Ltd   CNY 17,954 88,408   1.11
        

  820,670   10.28

INDIA 
Bajaj Holdings & Investment Ltd   INR 2,054 222,185   2.78
Cholamandalam Financial Holdings 

Ltd   INR 13,005 213,215   2.67
Computer Age Management 

Services Ltd   INR 11,022 85,771   1.07
Cyient Ltd   INR 11,753 107,947   1.35
KEI Industries Ltd   INR 2,207 112,950   1.42
Marico Ltd   INR 9,528 77,799   0.98
Phoenix Mills Ltd   INR 8,085 150,347   1.88
Sona Blw Precision Forgings Ltd   INR 11,337 72,533   0.91
Sundaram Finance Ltd   INR 2,861 136,693   1.71
Tata Consumer Products Ltd   INR 5,385 64,940   0.81
Tube Investments of India Ltd   INR 2,004 62,242   0.78
Voltas Ltd   INR 8,731 131,581   1.65
        

  1,438,203   18.01

INDONESIA 
Merdeka Gold Resources Tbk PT   IDR 180,789 93,215   1.17
Mitra Adiperkasa Tbk PT   IDR 1,062,825 74,600   0.93
        

  167,815   2.10

LUXEMBOURG 
Globant SA   USD 1,534 63,247   0.79
        

MEXICO 
Corp. Inmobiliaria Vesta SAB de 

CV   MXN 96,800 343,709   4.30
Regional SAB de CV   MXN 24,614 206,897   2.59
        

  550,606   6.89
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RBC Funds (Lux) - Emerging Markets Small Cap Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

Security Description  Currency Quantity

Market
Value

USD
% of

 Net Assets

Transferable securities admitted to an official exchange listing (continued) 

COMMON STOCKS (continued) 

PHILIPPINES 
Century Pacific Food Inc   PHP 328,100 152,108   1.90
        

RUSSIA 
Sistema AFK PAO   USD 256,136 2   0.00
        

SAUDI ARABIA 
United International Transportation 

Co   SAR 10,485 116,074   1.45
        

SOUTH AFRICA 
AVI Ltd   ZAR 28,313 169,030   2.12
Pepkor Holdings Ltd   ZAR 95,806 126,040   1.58
        

  295,070   3.70

SOUTH KOREA 
Cosmax Inc   KRW 1,075 152,567   1.91
JB Financial Group Co Ltd   KRW 12,253 225,531   2.83
LEENO Industrial Inc   KRW 3,005 241,705   3.03
Macquarie Korea Infrastructure 

Fund   KRW 10,775 82,454   1.03
Park Systems Corp   KRW 426 83,006   1.04
Sanil Electric Co Ltd   KRW 975 174,858   2.19
Soulbrain Co Ltd   KRW 673 207,817   2.60
        

  1,167,938   14.63

TAIWAN 
ASPEED Technology Inc   TWD 689 358,260   4.49
AURAS Technology Co Ltd   TWD 5,134 184,720   2.31
Chroma ATE Inc   TWD 5,945 397,778   4.98
Elite Material Co Ltd   TWD 578 82,911   1.04
Giant Manufacturing Co Ltd   TWD 39,930 84,940   1.06
Innodisk Corp   TWD 6,756 265,468   3.33
Poya International Co Ltd   TWD 4,632 84,060   1.05
Taiwan Union Technology Corp   TWD 6,105 194,608   2.44
Voltronic Power Technology Corp   TWD 4,789 116,685   1.46
        

  1,769,430   22.16

TURKIYE 
Turk Traktor ve Ziraat Makineleri 

AS   TRY 4,973 48,866   0.61
Yapi ve Kredi Bankasi AS   TRY 105,747 86,686   1.09
        

  135,552   1.70

UNITED KINGDOM 
Pepco Group NV   PLN 21,890 194,509   2.44
        

VIETNAM 
Asia Commercial Bank JSC   VND 105,950 94,473   1.18
        

       

TOTAL COMMON STOCKS 7,908,992   99.04
   

Total Transferable securities admitted to an official exchange listing  7,908,992   99.04
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RBC Funds (Lux) - Emerging Markets Small Cap Equity Fund 
Société d’Investissement à Capital Variable 
Schedule of Investments and other Net Assets as at 30 April 2026 (continued) 

  

Market
Value

USD
% of

 Net Assets

Total Investments  7,908,992   99.04
(Cost USD 6,485,083)     

 

Other assets less liabilities  76,885   0.96
 

Total Net Assets      7,985,877   100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements.  
Financial derivative instruments, if any, are disclosed in note 9. 
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RBC Funds (Lux) 
 
Notes to Financial Statements 

 

 
     1 - General information 
 

RBC Funds (Lux) (the “Fund”) is an open-ended investment company with variable capital, incorporated 
in the Grand Duchy of Luxembourg as a “Société d'Investissement à Capital Variable” in accordance 
with the provisions of the Part I of the amended law of December 17, 2010 concerning Undertakings for 
Collective Investment (the "Law"). 
 
The Fund was incorporated in Luxembourg on October 2, 2009 for an unlimited period. 
 
The Articles of Incorporation of the Fund were published in the RESA (Recueil électronique des sociétés 
et associations), Recueil des Sociétés et Associations (“Mémorial”) on October 16, 2009 which has been 
replaced since June 1, 2016 by RESA, the central electronic platform of the Grand Duchy of 
Luxembourg. The Fund qualifies as an undertaking for collective investment under Part I of the Law. The 
Fund is registered with the Luxembourg Commercial and Companies’ Register under number B 148411. 
The Articles of Incorporation of the Fund were amended on April 5, 2012 and recently on April 20, 2017. 
Such amendment was published in the RESA on April 27, 2017. 
 
The Board of Directors may, at any time, decide to create additional Sub-Funds and, in such case, the 
Prospectus will be updated by adding corresponding Appendices. 
 
Pursuant to the Articles of Incorporation, the Board of Directors may decide to issue, within each Sub-
Fund, separate classes of Shares (the “Class” or “Classes” or “Share Class(es)”) whose assets will be 
commonly invested, but where a specific sales or redemption charge structure, fee structure, minimum 
subscription amount or dividend policy or such other distinctive feature, as decided from time to time by 
the Board of Directors, may be applied. 
 
The Fund is managed by BlueBay Funds Management Company S.A. (the “Management Company”). 
 
Five share classes are available to the investors. 
 
 – Class A, Class B and Class M Shares are available for investment by all investors. 
 
 – Class O Shares are available for investment by Institutional Investors only. 

 
   – Class S Shares are available for distributors and/or intermediaries who meet the minimum account 

maintenance or qualification requirements, typically being a minimum of $200,000,000 in collective 
assets or equivalent in other currencies.  
 

 As at April 30, 2026 the SICAV comprised fourteen active Sub-Funds: 
 
 – RBC Funds (Lux) - Global Equity Focus Fund (expressed in USD) was launched on August 26, 
2014. Its objective is to provide long-term capital appreciation by investing primarily in equity securities 
of a diversified mix of companies operating in various countries around the world across a range of 
sectors. 
 
 – RBC Funds (Lux) - Global Equity Leaders Fund (expressed in USD) was launched on November 30, 
2021. Its objective is to provide long-term capital appreciation by investing primarily in equity securities 
of a diversified mix of companies operating in various countries around the world across a range of 
sectors. 
 
 – RBC Funds (Lux) - Fremtidsrettede Globale Investeringer Fund (expressed in USD) was launched 
on October 5, 2020. Its objective is to provide long-term capital appreciation through targeted 
investments in a diversified mix of global companies operating in various countries around the world 
across a range of sectors. 
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RBC Funds (Lux) 
 
Notes to Financial Statements (continued) 

 

       1 - General information (continued) 
 

 – RBC Funds (Lux) - Vision Global Horizon Equity Fund (expressed in USD) was launched on 
November 5, 2018. Its objective is to provide an above average rate of return and long-term capital 
appreciation through targeted investments in a diversified mix of global companies operating across 
industry sectors. 
 
 – RBC Funds (Lux) - European Equity Focus Fund (expressed in EUR) was launched on April 28, 
2015. Its objective is to provide long-term capital appreciation by investing primarily in equity securities 
of companies located in or with significant business interests in Europe. 
 
 – RBC Funds (Lux) - U.S. Equity Focus Fund (expressed in USD) was launched on November 5, 
2018. Its objective is to provide an above average rate of return and long-term capital appreciation 
through targeted investments in equity securities of U.S. companies operating across industry sectors. 
 
 – RBC Funds (Lux) - Asia ex-Japan Equity Fund (expressed in USD) was launched on September 16, 
2014. Its objective is to provide long-term capital appreciation by investing primarily in equity securities 
of companies domiciled in or conducting a substantial portion of their business in Asia, excluding Japan. 
 
 – RBC Funds (Lux) - Japan Ishin Fund (expressed in USD) was launched on November 8, 2018. Its 
objective is to provide an above average rate of return and long-term capital appreciation primarily by 
investing in equity securities of companies located in or with significant business interests in Japan. 
 
 – RBC Funds (Lux) - China Equity Fund (expressed in USD) was launched on November 8, 2018 as 
RBC Funds (Lux) China Champions Fund, changing its name effective November 2021. Its objective is 
to provide long-term total returns principally through capital appreciation by investing in equity securities 
of quality companies located in or with significant business interests in China, which offer superior 
growth ("China Equity"). 
 
 – RBC Funds (Lux) - Emerging Markets Value Equity Fund (expressed in USD) was launched on April 
28, 2015. Its objective is to provide long-term total returns consisting of regular dividend income and 
capital growth by investing primarily in equity securities of companies located in or with significant 
business interests in emerging markets with above average dividend yields. 
 
 – RBC Funds (Lux) - Emerging Markets Equity Fund (expressed in USD) was launched on March 26, 
2013. Its objective is to provide long-term capital appreciation by investing primarily in equity securities 
of companies located in or with significant business interests in emerging markets. 
 
 – RBC Funds (Lux) - Emerging Markets Equity Focus Fund (expressed in USD) was launched on 
November 14, 2018. Its objective is to provide long-term total returns principally through capital 
appreciation by investing in a concentrated portfolio of equity securities of companies located in or with 
significant business interests in emerging markets. 
 
 – RBC Funds (Lux) - Emerging Markets ex-China Equity Fund (expressed in USD) was launched on 
October 5, 2020. Its objective is to provide long-term capital appreciation by investing primarily in equity 
securities of companies located in or with significant business interests in emerging markets outside 
China. 
 
 – RBC Funds (Lux) - Emerging Markets Small Cap Equity Fund (expressed in USD) was launched on 
April 28, 2015. Its objective of the Sub-Fund is to provide long-term capital growth by investing primarily 
in equity securities of small-cap companies located in or with significant business interests in emerging 
markets. 
 

Each Sub-Fund may use derivatives such as options, futures, forward contracts, and swaps for hedging 
purposes, efficient portfolio management and for investment purposes. The Sub-Fund may use 
derivatives for hedging (protecting against) market risk, interest rate risk and currency risk. In particular, 
the Sub-Funds may seek to hedge their investments against currency fluctuations which are adverse to  
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RBC Funds (Lux) 
 
Notes to Financial Statements (continued) 

 

1 - General information (continued) 
 
the Reference Currency of the Sub-Funds by using currency options, futures contracts and forward 
foreign exchange contracts. 
 
During the year, the Fund had limited exposure to Russia. Any positions that were held in public Russian 
companies have been valued at zero. The Fund will not be purchasing any holdings in Russia for the 
foreseeable future. Common stocks Sistema AFK PAO and United Co RUSAL International PJSC held 
by RBC Funds (Lux) - Emerging Markets Value Equity Fund and Sistema AFK PAO held by RBC Funds 
(Lux) - Emerging Markets Small Cap Equity Fund are kept in custody by CACEIS Bank, Luxembourg 
Branch as of April 30, 2026. 

 
2 - Principal accounting policies 
 
2.1 - Presentation of the financial statements 
 
The financial statements have been prepared in conformity with legal and regulatory requirements in 
Luxembourg applicable to undertakings for collective investment and generally accepted accounting 
principles in Luxembourg. 
 
2.2 - Portfolio valuation 
 
(i) the value of any cash on hand or on deposit, bills and demand notes and accounts receivable, 
prepaid expenses, cash dividends and interest declared or accrued as aforesaid and not yet received 
shall be deemed to be the full amount thereof, unless, however, the same is unlikely to be paid or 
received in full, in which case the value thereof shall be determined after making such discount as 
appropriate in such case to reflect the true value thereof; 
 
(ii) the value of Transferable Securities, Money Market Instruments and any other assets which are listed 
or dealt in on any stock exchange shall be based on the latest available closing price. Transferable 
Securities, Money Market Instruments and any other assets traded on any other Regulated Market shall 
be valued in a manner as similar as possible to that provided for listed securities. The value of Money 
Market Instruments not listed or dealt in on any Regulated Market, stock exchange, or any Other 
Regulated Market and with remaining maturity of less than 12 months may be valued by the amortised 
cost method, which approximates market value; 
 
(iii) for non-listed assets or assets not dealt in on any stock exchange or other Regulated Market, as well 
as listed or non-listed assets on such other market for which no valuation price is available or assets for 
which the listed prices are not representative of the fair market value, the value thereof shall be 
determined prudently and in good faith by the Board of Directors of the Fund on the basis of foreseeable 
purchase and sale prices; 
 
(iv) shares or units in underlying open-ended UCIs shall be valued at their last determined and available 
net asset value or, if such price is not representative of the fair market value of such assets, then the 
price shall be determined on a fair and equitable basis. Units or shares of a closed-ended UCI will be 
valued at their last available stock market value; 
 
(v) Money Market Instruments with a remaining maturity of more than ninety days at the time of 
purchase shall be valued at their market price. Money Market Instruments with a remaining maturity of 
less than ninety days at the time of purchase or securities the applicable interest rate or reference 
interest rate of which is adjusted at least once every ninety days on the basis of market conditions shall 
be valued at cost plus accrued interest from its date of acquisition, adjusted by an amount equal to the 
sum of (i) any accrued interest paid on its acquisition and (ii) any premium or discount from its face 
amount paid or credited at the time of its acquisition, multiplied by a fraction the numerator of which is 
the number of days elapsed from its date of acquisition to the relevant Valuation Day and the 
denominator of which is the number of days between such acquisition date and the maturity date of such 
instruments; 
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2 - Principal accounting policies (continued) 
 
2.2 - Portfolio valuation (continued) 

 
(vi) liquid assets not otherwise described above may be valued at nominal value plus any accrued 
interest or on an amortized cost basis. All other assets, where practice allows, may be valued in the 
same manner; 
 
(vii) the net liquidating value of futures, forward and options contracts not traded on exchanges or on 
other Regulated Markets shall be determined pursuant to established policies on a basis consistently 
applied for each different variety of contracts. The liquidating value of futures, forward and options 
contracts traded on exchanges or on other Regulated Markets shall be based upon the last available 
settlement prices of these contracts on exchanges and/or Regulated Markets on which the particular 
futures, forward or options contracts are traded by the Fund; provided that if a futures, forward or options 
contract could not be liquidated on the day with respect to which net assets are being determined, the 
basis for determining the liquidating value of such contract shall be such value as may be deemed fair 
and reasonable. 
 
2.3 - Net realised profit or loss on sales of investments 
 

The net realised profit or loss on sales of investments is determined on the basis of the average cost of 
investments sold. 
 
2.4 - Foreign currency translation 
 
Assets and liabilities expressed in currencies other than the Sub-Fund’s currency are translated into the 
Sub-Fund’s currency at the exchange rates prevailing at the closing date. 
 
Income and expenses in currencies other than the Sub-Fund’s currency are translated into the Sub-
Fund’s currency at the exchange rates prevailing at the transaction date. 
 
The cost of investment securities expressed in currencies other than the Sub-Fund’s currency is 
translated into the Sub-Fund’s currency at the exchange rate applicable at the purchase date. 
 
The following EUR exchange rates were used to translate the assets and liabilities of the following Sub- 
Funds at the period end: RBC Funds (Lux) - European Equity Focus Fund: 
 

 

Currency Rate 
Danish Krone (DKK) 7.4724 

Great British Pound (GBP) 0.8633 

Norwegian Krone (NOK) 10.9124 

Swedish Krona (SEK) 10.8529 

Swiss Franc (CHF) 0.9174 

United States Dollar (USD) 1.1731 
    

 

The following USD exchange rates were used to translate the assets and liabilities of the following Sub- 
Funds at the year end: RBC Funds (Lux) - Global Equity Focus Fund, RBC Funds (Lux) - Global Equity 
Leaders Fund, RBC Funds (Lux) - Fremtidsrettede Globale Investeringer Fund, RBC Funds (Lux) - 
Vision Global Horizon Equity Fund, RBC Funds (Lux) - U.S. Equity Focus Fund, RBC Funds (Lux) - Asia 
ex-Japan Equity Fund, RBC Funds (Lux) - Japan Ishin Fund, RBC Funds (Lux) - China Equity Fund, 
RBC Funds (Lux) - Emerging Markets Value Equity Fund, RBC Funds (Lux) - Emerging Markets Equity 
Fund, RBC Funds (Lux) - Emerging Markets Equity Focus Fund, RBC Funds (Lux) - Emerging Markets 
ex-China Equity Fund, RBC Funds (Lux) - Emerging Markets Small Cap Equity Fund: 
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2 - Principal accounting policies (continued) 
 
2.4 - Foreign currency translation (continued) 
 

Currency Rate  Currency Rate 
Australian Dollar (AUD) 1.3909  New Taiwan Dollar (TWD) 31.6845 

Bangladesh Taka (BDT) 122.7000  Norwegian Krone (NOK) 9.3026 

Brazilian Real (BRL) 4.9824  Pakistan Rupee (PKR) 278.6750 

Canadian Dollar (CAD) 1.3611  Philippine Peso (PHP) 61.4750 

Chilean Peso (CLP) 903.0250  Polish Zloty (PLN) 3.6294 

Chinese Yuan Hong Kong (CNH) 6.8324  Saudi Arabian Riyal (SAR) 3.7505 

Chinese Yuan Renminbi (CNY) 6.8337  Singapore Dollar (SGD) 1.2736 

Colombian Peso (COP) 3,630.0100  South African Rand (ZAR) 16.7000 

Danish Krone (DKK) 6.3701  South Korean Won (KRW) 1,483.2000 

Euro (EUR) 0.8525  Swedish Krona (SEK) 9.2519 

Great British Pound (GBP) 0.7359  Swiss Franc (CHF) 0.7821 

Hong Kong Dollar (HKD) 7.8338  Thai Baht (THB) 32.5975 

Hungarian Forint (HUF) 310.7711  Turkish Lira (TRY) 45.1848 

Indian Rupee (INR) 94.9138  United Arab Emirates Dirham (AED) 3.6729 

Indonesian Rupiah (IDR) 17,310.0000  Vietnam Dong (VND) 26,355.0000 

Japanese Yen (JPY) 156.7050    

Malaysian Ringgit (MYR) 3.9715    

Mexican Peso (MXN) 17.5120    
 
 
2.5 - Combined financial statements 

 
The various items of the combined statement of net assets and the combined statement of operations 
and changes in net assets of the Fund from November 1, 2025 to 30 April 2026, are equal to the total 
sum of the corresponding items of the financial statements of each Sub-Fund translated into USD, 
where applicable, at the exchange rates ruling as at 30 April 2026. 
 
2.6 - Valuation of forward foreign exchange contracts 
 
Forward foreign exchange contracts are valued at the forward rate applicable at the Statement of Net 
Assets date for the period until their maturity. The net unrealised profit/(loss) on open forward foreign 
exchange contracts at year-end is disclosed in the Statement of Net Assets under Unrealised 
profit/(loss) on forward foreign exchange contracts. 
 
2.7 - Dividend and interest income 
 
Dividends are recognized on an ex-dividend basis, net of withholding taxes in the country of origin. 
Interest is recognized on an accrual basis. 
 
3 - Management fees  
 
The total expense ratio (“TER”) is the ratio of gross amount of the expenses of a Sub-Fund to its 
average net assets (excluding Transaction Costs and Extraordinary Expenses if any). The TER consists 
of management fees and operating expenses charged on the assets of each Sub-Fund and the 
Luxembourg asset-based “taxe d’abonnement” up to the maximum rate specified in the respective note. 
The maximum TER for each Class of each Sub-Fund is specified in the Appendix of the prospectus for 
each Sub-Fund. 
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3 - Management fees (continued)  
 
The maximum TER are as follows: 
 
 
Sub-Funds 
 

Class A 
 
Up to 

Class B 
 
Up to 

Class M 
 
Up to 

Class O 
 
Up to 

Class S 
 
Up to 

 
RBC Funds (Lux) - Global Equity Focus Fund 

 
1.80% 

 
0.80% 

 
- 

 
0.70% 

 
- 

RBC Funds (Lux) - Global Equity Leaders Fund 
 
- 

 
0.80% 

 
- 

 
0.70% 

 
- 

RBC Funds (Lux) - Fremtidsrettede Globale 
Investeringer Fund 

 
- 

 
- 

 
- 

 
0.70% 

 
- 

RBC Funds (Lux) - Vision Global Horizon 
Equity Fund 

 
1.80% 

 
0.80% 

 
- 

 
0.70% 

 
- 

RBC Funds (Lux) - European Equity Focus 
Fund - - - 

 
0.70% - 

 
RBC Funds (Lux) - U.S. Equity Focus Fund 

 
1.55% 

 
0.70% - 

 
0.60% - 

 
RBC Funds (Lux) - Asia ex-Japan Equity Fund 

 
1.70% - - 

 
0.90% - 

 
RBC Funds (Lux) - Japan Ishin Fund 

 
1.80% 

 
0.90% - 

 
0.75% 

 
- 

 
RBC Funds (Lux) - China Equity Fund 

 
2.20% 

 
1.15% - 

 
1.00% - 

RBC Funds (Lux) - Emerging Markets Value 
Equity Fund 

 
1.90% 

 
1.15% - 

 
1.05%* - 

RBC Funds (Lux) - Emerging Markets Equity 
Fund 

 
2.20% 

 
1.15% 

 
1.15% 

 
1.05% 

 
1.15% 

RBC Funds (Lux) - Emerging Markets Equity 
Focus Fund 

 
2.20% 

 
1.15% - 

 
1.05% - 

RBC Funds (Lux) - Emerging Markets ex-China 
Equity Fund 

 
2.20%** 

 
1.15% 

 
- 

 
1.05% - 

RBC Funds (Lux) - Emerging Markets Small 
Cap Equity Fund 

 
2.25% 1.45% - 

 
1.30% - 

 
* Maximum Total Expose Ratio for Class O is up to 1.05% and for Class O1 is up to 0.30% and for Class 
O2 is up to 0.65%. 

 **Maximum Total Expose Ratio for Class A is up to 2.20% and for Class A1 is up to 1.70%. 
 
The Fund is charged a management fee for the portfolio management services of the Investment 
Manager. Such management fee is calculated as a percentage of the average net assets of each Sub-
Fund or Class under its management. Management fees are accrued on each Valuation Day and 
payable monthly. The maximum rate is specified in the Appendix of the prospectus for each Class of a 
Sub-Fund. 
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3 - Management fees (continued)  
 
As of April 30, 2026 the maximum management fee rates per annum per class are as follows: 

 

 
Sub-Funds 
 

Class A 
 
Up to 

Class B 
 
Up to 

Class M 
 
Up to 

Class O 
 
Up to 

Class S 
 
Up to 

 
RBC Funds (Lux) - Global Equity Focus Fund 

 
1.60% 

 
0.60% 

 
- 

 
0.60% 

 
- 

 
RBC Funds (Lux) - Global Equity Leaders Fund 

 
- 

 
0.60% 

 
- 

 
0.60% 

 
- 

RBC Funds (Lux) - Fremtidsrettede Globale 
Investeringer Fund - - 

 
- 

 
0.60% 

 
- 

RBC Funds (Lux) - Vision Global Horizon Equity 
Fund 

 
1.60% 

 
0.60% 

 
- 

 
0.60% 

 
- 

RBC Funds (Lux) - European Equity Focus 
Fund 

 
- 

 
- 

 
- 

 
0.60% 

 
- 

 
RBC Funds (Lux) - U.S. Equity Focus Fund 1.35% 0.50% 

 
- 

 
0.50% 

 
- 

 
RBC Funds (Lux) - Asia ex-Japan Equity Fund 

 
1.40% 

 
- 

 
- 

 
0.75% 

 
- 

 
RBC Funds (Lux) - Japan Ishin Fund 

 
1.50% 

 
0.60% 

 
- 

 
0.60% 

 
- 

 
RBC Funds (Lux) - China Equity Fund 

 
1.75% 

 
0.70% 

 
- 

 
0.70% 

 
- 

RBC Funds (Lux) - Emerging Markets Value 
Equity Fund 

 
1.60% 

 
0.85% 

 
- 

 
0.85%* 

 
- 

RBC Funds (Lux) - Emerging Markets Equity 
Fund 

 
1.90% 

 
0.85% 

 
0.85% 

 
0.85% 

 
0.85% 

RBC Funds (Lux) - Emerging Markets Equity 
Focus Fund 

 
1.90% 

 
0.85% 

 
- 

 
0.85% 

 
- 

RBC Funds (Lux) - Emerging Markets ex-China  
Equity Fund 

 
1.90%** 

 
0.85% 

 
- 

 
0.85% 

 
- 

RBC Funds (Lux) - Emerging Markets Small 
Cap Equity Fund 

 
1.80% 

 
1.00% 

 
- 

 
1.00% 

 
- 

 
* Maximum Management Fee for Class O is up to 0.85% and for Class O1 is up to 0.10% and for Class 
O2 is up to 0.45%. 

 **Maximum Management Fee for Class A is up to 1.90% and for A1 is up to 1.40%. 
 
4 - Depositary fees and other charges  
 
4.1 - Depositary fees, Custody fees, Administrative, Registrar and Transfer Agent fees until April 
26, 2026 

 
Until April 26, 2026, the amount paid by each sub-fund to the Depositary was based on a defined 
percentage of the NAV at the end of month: 

 
First EUR 1 billion 1.50 bps per annum 
Above EUR 1 billion 0.20 bps per annum 
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4 - Depositary fees and other charges (continued) 
 
4.1 - Depositary fees, Custody fees, Administrative, Registrar and Transfer Agent fees until April 
26, 2026 (continued) 
 
The fees were payable on a monthly basis with a minimum monthly fee of EUR 1,000 per sub-fund. In 
addition, a depository cash flow monitoring & reconciliation flat fee of EUR 7,000 per sub-fund/annum 
was applied. The minimum amount paid by each sub-fund to the custody bank was EUR 208. 
 
Until April 26, 2026, fee was paid by the fund to the Administrative, Registrar and Transfer Agent. The 
annual fee was subject to a minimum fee per sub Fund of EUR 33,600 for the administrative agent, EUR 
2,000 for the Domiciliary Agent and EUR 1,800 for the registrar Agent & Transfer Agent. These fees 
were payable on a monthly basis and did not include any transaction related fees. The Paying Agent, the 
Administrative and Domiciliary Agent as well as the Registrar and Transfer Agent were also entitled to 
be reimbursed of reasonable disbursements and out of pocket expenses which were not included in the 
above mentioned fees. 
 
4.2 - Administration, Depositary, Paying, Registrar, Transfer and Domiciliary Fees and all-in fees 
from April 27, 2026 
 
Brown Brothers Harriman (Luxembourg) S.C.A. is entitled to receive, out of the assets of each class 
within the following Sub-Funds: RBC Funds (Lux) - Global Equity Focus Fund, RBC Funds (Lux) - Vision 
Global Horizon Equity Fund, RBC Funds (Lux) - Emerging Markets Value Equity Fund and RBC Funds 
(Lux) - Emerging Markets Equity Fund, a fee calculated in accordance with customary banking practice 
in Luxembourg for acting as Depositary, Administrative, Domiciliary, Paying, Registrar and Transfer 
Agent. In addition, Brown Brothers Harriman (Luxembourg) S.C.A. is entitled to be reimbursed by the 
Fund for its reasonable out-of-pocket expenses and disbursements and for charges of any 
correspondents. 
 
Brown Brothers Harriman (Luxembourg) S.C.A. is entitled to receive, out of the assets of each class 
within the following Sub-Funds: RBC Funds (Lux) - Global Equity Leaders Fund, RBC Funds (Lux) - 
Fremtidsrettede Globale Investeringer Fund, RBC Funds (Lux) - European Equity Focus Fund, RBC 
Funds (Lux) - U.S. Equity Focus Fund, RBC Funds (Lux) - Asia ex-Japan Equity Fund, RBC Funds (Lux) 
- Japan Ishin Fund, RBC Funds (Lux) - China Equity Fund, RBC Funds (Lux) - Emerging Markets Equity 
Focus Fund, RBC Funds (Lux) - Emerging Markets ex-China Equity Fund and RBC Funds (Lux) - 
Emerging Markets Small Cap Equity Fund, the all-in service fee based on the Net Asset value of the 
Fund. The services relate to any charge for Global Custody, Depositary, Fund Accounting & 
Administration, Fund Compliance and Transfer Agency services provided by Brown Brothers Harriman 
(Luxembourg) S.C.A. to the Fund. The all-in fee is payable monthly. 

 
4.3 - Other charges 
 
The Fund bears all of its ordinary operating and administrative expenses (“Operating Expenses”) 
including but not limited to formation expenses such as organization and registration costs; management 
company services fees; director fees and other reasonable out-of-pocket expenses incurred by the Fund 
and its Board of Directors; legal and auditing fees and expenses; ongoing registration and listing fees, 
including translation expenses; and the costs and expenses of preparing, printing, and distributing the 
Fund’s prospectus, KIID, financial reports and other documents made available to its shareholders. The 
Operating Expenses are calculated as a percentage of the average net assets of each Class of a Sub-
Fund. Operating Expenses are accrued on each Valuation Day and are payable monthly in arrears up to 
the maximum rate specified above. As the actual amount of such expenses varies, the Operating 
Expenses may generate a loss or surplus for the Investment Manager from time to time. 
 
Where a Sub-Fund invests in other UCIs and/or UCITS, certain fund operating expenses may be 
charged by both the Sub-Fund and the underlying UCI and/or UCITS. However, where the underlying 
UCI and/or UCITS is linked to the Fund or the Management Company by common management or 
control, there will be no duplication of subscription or redemption fees. 
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5 - Transaction fees 
 
For the period ended April 30, 2026 the Fund incurred transaction costs relating to purchase or sale of 
transferable securities, money market instruments, derivatives or other eligible assets presented in the 
Statement of Operations and Changes in Net Assets. 
 
6 - Subscription tax ("Taxe d'abonnement") 
 
Under current law and practice, the Fund is not liable to any Luxembourg income tax, nor are dividends  
paid by the Fund (if any) liable to any Luxembourg withholding tax. 

 
However, in relation to Class A, B, M and S Shares, the Fund is liable in Luxembourg to a subscription 
tax (taxe d’abonnement) of 0.05% per annum of its net assets, such tax being payable quarterly and 
calculated on the total net asset value of the respective Class at the end of the relevant quarter.  
 
A reduced tax rate of 0.01% per annum of the net assets will be applicable to Class O Shares which are 
only sold to and held by Institutional Investors. Such tax is payable quarterly and calculated on the total 
net assets of the Class at the end of the relevant quarter. 
 
For Sub-Funds that are invested in other Luxembourg investment Funds, which in turn are subject to the 
subscription tax provided for by the law of December 17, 2010, as amended, relating to undertakings in 
collective investment, no subscription tax is due from the Sub-Funds on the portion of assets invested 
therein. 
 
7 - Indian capital gains tax  
 
The Fund accrues for the estimated unrealized capital gains tax (“CGT”) for securities in India. The CGT 
is a tax on disposition of Indian securities. The accrual of CGT is part of the net asset valuation process 
to protect investors in the Fund to equally bear the cost of any known tax liability.  
 
For the period ended April 30, 2026, the Fund accrued for Indian capital gains tax included in “Other 
liabilities” of the Combined Statement of Net Assets, detailed below: 
 
Sub-Funds Currency Amount 
RBC Funds (Lux) - Asia Ex-Japan Equity Fund USD 694 
RBC Funds (Lux) - Emerging Markets Value Equity Fund USD 191,845 
RBC Funds (Lux) - Emerging Markets Equity Focus Fund USD 660,689 
RBC Funds (Lux) - Emerging Markets Ex-China Equity Fund USD 194,963 

 
8 - Dividend distributions  
 
Accumulating Share Classes 
It is the policy of accumulating Classes to reinvest all net income and capital gains, and not pay any 
dividends. 
 
The Board of Directors shall nevertheless have the option, in any given financial year of the Fund, to 
propose to the shareholders of any Sub-Fund or Class at the Annual General Meeting, the payment of a 
dividend out of all or part of that Sub-Fund’s or Class’ current net investment income, if the Board of 
Directors determines it appropriate to make such a proposal. The Board of Directors may only propose 
the payment of a dividend if, after the deduction of such distribution, the Fund’s capital is greater than 
the minimum capital required by Luxembourg law. 
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8 - Dividend distributions (continued) 
 
Distributing Share Classes 
The Board of Directors may determine from time to time which Sub-Funds, if any, will offer distributing 
Share Classes. For those Sub-Funds which offer distributing Share Classes, the frequency at which the 
dividend payment is generally made is determined by the Fund type, with dividends normally paid as 
follows: 
 
– Quarterly for Bond and allocation Sub-Fund distributing Share Classes where there is income to 
distribute. 
– Annually on Equity distributing Share Classes. 
 
Distributing Share Classes with alternative payment frequencies may be introduced at the Board of 
Directors’ discretion. 
 
Distributing Classes issued as of the dividend record date are eligible to receive dividends, which, unless 
a shareholder has elected in writing to receive the dividend payment in cash, are reinvested in additional 
Shares. Where a shareholder has elected to receive dividends, payment will be made in the currency of 
the relevant Share Class. The dividend amounts shown below are in the Sub-Funds base currency 
(USD). 
 
During the year, the Fund has paid the following dividends: 
 

Sub-funds Share Class ISIN Ccy Dividend Ex-date 
Payment 

date 
RBC Funds (Lux) 
- Global Equity 
Focus Fund 

B shares (dist) GBP 
B shares (dist) GBP 
(Hedged) 
O shares (dist) 
O shares (dist) EUR 

LU1199649978 
LU1096671968 

 
LU1532723878 
LU2715816968 

GBP 
GBP 

 
USD 
EUR 

1.10 
0.90 

 
0.80 
0.45 

03/11/25 
03/11/25 

 
03/11/25 
03/11/25 

07/11/25 
07/11/25 

 
07/11/25 
07/11/25 

RBC Funds (Lux) 
- Vision Global 
Horizon Equity 
Fund 

O1 shares (dist) 
USD 
O shares (dist) GBP 

LU2008564572 
 

LU2962151390 

USD 
 

GBP 

0.70 
 

0.50 

03/11/25 
 

03/11/25 

07/11/25 
 

07/11/25 
 

RBC Funds (Lux) 
- U.S. Equity 
Focus Fund 

O1 shares (dist) 
GBP 

LU2434395237 GBP 1.20 03/11/25 07/11/25 
 

RBC Funds (Lux) 
- Emerging 
Markets Value 
Equity Fund 

B shares (dist) GBP 
(Hedged) 
O2 shares (dist) 
GBP 

LU1217269395 
 

LU2624975186 

GBP 
 

GBP 

2.00 
 

2.60 

03/11/25 
 

03/11/25 

07/11/25 
 

07/11/25 
 

RBC Funds (Lux) 
- Emerging 
Markets Equity 
Fund 

B shares (dist) GBP 
B shares (dist) GBP 
(Hedged) 
O1 shares (dist) 
CHF 
S shares (dist) GBP 
S shares (dist) USD 

LU1199649382 
LU0954298310 

 
LU2469139435 

 
LU2835897146 
LU2986377070 

GBP 
GBP 

 
CHF 

 
GBP 
USD 

0.85 
0.75 

 
0.80 

 
1.55 
1.25 

03/11/25
03/11/25 

 
03/11/25 

 
03/11/25 
03/11/25 

07/11/25 
07/11/25 

 
07/11/25 

 
07/11/25 
07/11/25 
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9 - Investment in Derivative Transactions 
 
As at 30 April 2026, the Fund had the following outstanding forward foreign exchange contracts: 

 
 
 

RBC Funds (Lux) - Emerging Markets Equity Fund 
    
Forward Foreign Exchange Contracts    
    
Hedge Share Class Forward Foreign Exchange Contracts    
     

Currency 
Bought 

Amount
Currency

Bought
Currency

Sold

Amount 
Currency 

Sold Share Class  
Maturity 
Date 

Unrealised
Appreciation/

(Depreciation)
USD

    
GBP 2,609,680 USD (3,537,970) B shares (dist) GBP (Hedged)  01/06/26 8,094
GBP 353,532 USD (479,300) O shares GBP (Hedged)  01/06/26 1,083
EUR 69,468 USD (81,495) B shares EUR (Hedged)  01/06/26 105
EUR 63,330 USD (74,295) S shares EUR (Hedged)  01/06/26 96
EUR 38,607 USD (45,291) A shares EUR (Hedged)  01/06/26 58

   

Total Unrealised Appreciation   9,436

   
EUR 8,187,884 USD (9,625,603) B shares EUR (Hedged)  01/06/26 (7,745)
EUR 3,218,750 USD (3,783,934) A shares EUR (Hedged)  01/06/26 (3,045)
EUR 2,079,244 USD (2,444,340) S shares EUR (Hedged)  01/06/26 (1,967)

   

Total Unrealised Depreciation   (12,757)

        
RBC Funds (Lux) - Emerging Markets Value Equity Fund 
    
Forward Foreign Exchange Contracts    
    
Hedge Share Class Forward Foreign Exchange Contracts    
     

Currency 
Bought 

Amount
Currency

Bought
Currency

Sold

Amount 
Currency 

Sold Share Class  
Maturity 
Date 

Unrealised
Appreciation/

(Depreciation)
USD

    
GBP 5,569,267 USD (7,549,961) B shares (dist) GBP (Hedged)  01/06/26 17,625
GBP 1,241,042 USD (1,682,507) O shares GBP (Hedged)  01/06/26 3,837

   

Total Unrealised Appreciation   21,462

   
USD 52,548 GBP (38,929) B shares (dist) GBP (Hedged)  01/06/26 (349)
USD 11,692 GBP (8,662) O shares GBP (Hedged)  01/06/26 (78)

   

Total Unrealised Depreciation   (427)
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RBC Funds (Lux) - European Equity Focus Fund 
    
Forward Foreign Exchange Contracts    
    
Hedge Share Class Forward Foreign Exchange Contracts    
     

Currency 
Bought 

Amount
Currency

Bought
Currency

Sold

Amount 
Currency 

Sold Share Class  
Maturity 
Date 

Unrealised
Appreciation/

(Depreciation)
EUR

    
GBP 1,030,095 EUR (1,188,320) O shares GBP (Hedged)  01/06/26 3,280

   

Total Unrealised Appreciation   3,280

   
EUR 22,839 GBP (19,831) O shares GBP (Hedged)  01/06/26 (102)

   

Total Unrealised Depreciation   (102)

        
RBC Funds (Lux) - Fremtidsrettede Globale Investeringer Fund 
    
Forward Foreign Exchange Contracts    
    
Hedge Share Class Forward Foreign Exchange Contracts    
     

Currency 
Bought 

Amount
Currency

Bought
Currency

Sold

Amount 
Currency 

Sold Share Class  
Maturity 
Date 

Unrealised
Appreciation/

(Depreciation)
USD

    
NOK 24,856,201 USD (2,668,176) O1 shares NOK (Hedged)  01/06/26 3,013

   

Total Unrealised Appreciation   3,013

   
NOK 1,164,228,197 USD (125,444,324) O1 shares NOK (Hedged)  01/06/26 (329,718)

   

Total Unrealised Depreciation   (329,718)

        
RBC Funds (Lux) - Global Equity Focus Fund 
    
Forward Foreign Exchange Contracts    
    
Hedge Share Class Forward Foreign Exchange Contracts    
     

Currency 
Bought 

Amount
Currency

Bought
Currency

Sold

Amount 
Currency 

Sold Share Class  
Maturity 
Date 

Unrealised
Appreciation/

(Depreciation)
USD

    
GBP 13,627,836 USD (18,474,687) B shares (dist) GBP (Hedged)  01/06/26 42,979
GBP 8,872,971 USD (12,028,893) O shares GBP (Hedged)  01/06/26 27,807
NOK 13,590,923 USD (1,458,911) O shares NOK (Hedged)  01/06/26 1,647

   

Total Unrealised Appreciation   72,433

   
NOK 567,697,442 USD (61,168,783) O shares NOK (Hedged)  01/06/26 (160,776)
USD 205,447 GBP (152,211) O shares GBP (Hedged)  01/06/26 (1,379)

   

Total Unrealised Depreciation   (162,155)
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RBC Funds (Lux) - Japan Ishin Fund 
    
Forward Foreign Exchange Contracts    
     

Currency 
Bought 

Amount
Currency

Bought
Currency

Sold

Amount 
Currency 

Sold   
Maturity 
Date 

Unrealised
Appreciation/

(Depreciation)
USD

     
USD 60,024 JPY (9,586,343)   07/05/26 (1,166)

Total Unrealised Depreciation   (1,166)

        
RBC Funds (Lux) - Vision Global Horizon Equity Fund 
    
Forward Foreign Exchange Contracts    
    
Hedge Share Class Forward Foreign Exchange Contracts    
     

Currency 
Bought 

Amount
Currency

Bought
Currency

Sold

Amount 
Currency 

Sold Share Class  
Maturity 
Date 

Unrealised
Appreciation/

(Depreciation)
USD

    
NOK 95,030,143 USD (10,239,395) O shares NOK (Hedged)  01/06/26 (26,913)

   

Total Unrealised Depreciation   (26,913)
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10 - Swing pricing 
 
A Sub-Fund may suffer a reduction in value, known as “dilution”, when trading the underlying assets as 
a result of net inflows or net outflows of the respective Sub-Fund. This is due to transaction charges and 
other costs that may be incurred by liquidating and purchasing the underlying assets and the spreads 
between the buying and selling prices (“dealing costs”). In order to counter this effect and to protect 
shareholders’ interests, on or after September 1, 2017, the Board of Directors adopted a swing pricing 
mechanism as part of its valuation methods. This means that in certain circumstances adjustments to 
the net asset value per Share may be made to counter the impact of dealing and other costs when these 
are deemed to be significant. 
 
If on any Valuation Day, the aggregate net investor(s)’ transactions in a Sub-Fund exceed a pre-
determined threshold, the net asset value per Share may be adjusted upwards or downwards to reflect 
the costs attributable to the net inflows and net outflows, respectively. 
 
Typically, such adjustments will increase the net asset value per Share when there are net subscriptions 
into the Sub-Fund and decrease the net asset value per Share when there are net redemptions out of 
the Sub-Fund. The Board of Directors is responsible for setting the threshold, which will be a percentage 
of the net assets of the respective Sub-Fund. The threshold is based on objective criteria such as the 
size of a Sub-Fund and the dealing costs for a Sub-Fund, and may be revised from time to time. 
 
With the exception of the Allocation Sub-Funds, the swing pricing mechanism may be applied across all 
Sub-Funds of the Fund. The percentage by which the net asset value is adjusted will be set by the 
Board of Directors and subsequently reviewed on a periodic basis to reflect an approximation of current 
dealing and other costs. The extent of the adjustment may vary from Sub-Fund to Sub-Fund due to 
different transaction charges in certain jurisdictions on the sell and the buy side, but may not exceed 2% 
of the original net asset value per Share. 
 
The net asset value per Share of each Share Class of a Sub-Fund will be calculated separately, but any 
adjustment will be made at the Sub-Fund level and in percentage terms, equally affecting the net asset 
value per Share of all Share Classes of the Sub-Fund. If swing pricing is applied to a Sub-Fund on a  
particular Valuation Day, the net asset value adjustment will be applicable to all transactions received on 
that day. Due to the application of swing pricing, investors are advised that the volatility of the Sub-
Fund’s net asset value might not reflect the true portfolio performance. 
 
The following Sub-Funds can be subject to swing pricing: 
The Equity Sub-Funds 
RBC Funds (Lux) - Global Equity Focus Fund 
RBC Funds (Lux) - Global Equity Leaders Fund 
RBC Funds (Lux) - Fremtidsrettede Globale Investeringer Fund  
RBC Funds (Lux) - Vision Global Horizon Equity Fund 
RBC Funds (Lux) - European Equity Focus Fund 
RBC Funds (Lux) - U.S. Equity Focus Fund 
RBC Funds (Lux) - Asia ex-Japan Equity Fund 
RBC Funds (Lux) - Japan Ishin Fund 
RBC Funds (Lux) - China Equity Fund 
RBC Funds (Lux) - Emerging Markets Value Equity Fund 
RBC Funds (Lux) - Emerging Markets Equity Fund 
RBC Funds (Lux) - Emerging Markets Equity Focus Fund 
RBC Funds (Lux) - Emerging Markets ex-China Equity Fund 
RBC Funds (Lux) - Emerging Markets Small Cap Equity Fund 
 
As at April 30, 2026, no adjustment as mentioned above was made. 
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11 - Information according to the ESMA’s “Guidelines on ETFs and other UCITS issues” 
 
During the fiscal year, each Sub-Fund may have employed efficient portfolio management techniques 
relating to Transferable Securities and Money Market Instruments. 
 
On April 30, 2026 the Fund was not invested in any derivatives and during the year under review, the 
Fund did not perform any derivative transactions, except the Forward foreign exchange contracts. The 
outstanding Forward foreign exchange contracts on April 30, 2026 are disclosed in Notes to the financial 
statements - Schedule of derivative instruments. 
 
The Fund receives collateral with a view to reducing its counterparty risk. All assets received by the 
Fund in the context of efficient portfolio management techniques shall be considered as collateral. 
 
Collateral received by the Fund may be used to reduce its counterparty risk exposure if it complies with 
the criteria set out in applicable laws, regulations and circulars issued by the CSSF from time to time 
notably in terms of liquidity, valuation, issuer credit quality, correlation, collateral diversification, risks 
linked to the management of collateral and enforceability. 
 
Collateral will be valued, on a daily basis, using available market prices and taking into account 
appropriate discounts which will be determined by the Investment Manager for each asset class based 
on its haircut policy as set out in the Prospectus. 
 
No collateral was received that could be attributed to the Fund’s counterparty risk. 
 
Soft Commission Arrangements 
 
The Investment Manager or a Sub-Investment Manager may enter into soft commission arrangements, 
including commission sharing arrangements. The benefits provided under such arrangements will assist 
the Investment Manager or a Sub-Investment Manager in the provision of investment services to the 
Fund. 
 
The soft commission arrangements are subject to the following conditions: (i) the Investment Manager or 
a Sub-Investment Manager will act at all times in the best interests of the Fund when entering into soft 
commission arrangements; (ii) the services provided will be in direct relationship to the activities of the 
Investment Manager or a Sub-Investment Manager; (iii) commissions will be directed by the Investment 
Manager or a Sub-Investment Manager to service providers that are entities and not to individuals; (iv) 
remuneration paid to service providers will be calculated on an arm’s-length basis; and (v) a Sub-
Investment Manager will provide reports to the Investment Manager with respect to soft-commission 
arrangements it has entered into, and the Investment Manager will in turn provide reports to the Board of 
Directors with respect to all soft commission arrangements. Effective January 1, 2018, in respect of Sub-
Funds managed by RBC Global Asset Management (UK) Limited, RBC Global Asset Management (UK) 
Limited pays for all research goods and services directly and does not use soft commission 
arrangements. 
 
12 - Changes in the composition of securities portfolio 
 
A copy of the list of changes in the portfolio of each Sub-Fund for the period ended April 30, 2026 may 
be obtained free of charge at the registered office of the Company. 

 
 
13 - Significant Events during the Period 
 
The new Prospectuses for RBC Funds (Lux) were issued on April 2, 2026 and April 27, 2026. 
 
On April 27, 2026 the Depositary Bank and Paying Agent, Administrative and Domiciliary Agent, 
Registrar and Transfer Agent was changed from CACEIS Bank, Luxembourg Branch to Brown Brothers 
Harriman (Luxembourg) S.C. 
 

79



RBC Funds (Lux) 
 
Notes to Financial Statement (continued) 

 

13 - Significant Events during the Period (continued) 
 
On April 14, 2026 Karenjit Atwal-Rimmer, Neil Sills, Nicholas Williams, Virginie Lagrange and William 
Jones were appointed to the Board of Directors of the Fund. 
 
On April 14, 2026, Matthew Graham and Laurence Bensafi resigned from the Board of Directors of the 
Fund. 
 
On April 27, 2026, the Management Company of the Fund was changed from Candriam Luxembourg to 
BlueBay Funds Management Company S.A. 
 
Until April 26, 2026 Board of Directors of the Management Company consisted of Naïm Abou-Jaoudé, 
Jean-Yves Maldague, Vincent Hamelink, Anthony Malloy, Frank Harte, Renato Guerriero, Alain 
Karaoglan and Melissa Kuan, representing the board of Candriam Luxembourg.  
 
Since April 27, 2026 Board of Directors of the Management Company consist of Francis Kass, 
Christopher Wiksyk, Heidi Gunkel, Adil Chaudhry and Hervé Leite-Faria, representing the board of 
BlueBay Funds Management Company S.A. 
 
On April 27, 2026, the Investment Manager of the Fund was changed from RBC Global Asset 
Management Inc. to RBC Global Asset Management (UK) Limited. Until April 27, 2026, RBC Global 
Asset Management (UK) Limited was the Sub-Investment Manager of the Fund. 
 
There were no other significant events during the period. 
 
14 - Subsequent Events after the Period End 
 
Anastasiia Biletska was appointed to the position of Conducting Officer of the Management Company on 
May 15, 2026. 
 
There were no other subsequent events after the period end which would have a material effect on the 
financial statements. 
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Global Risk Exposure 
 

Securities Financing Transactions Regulation (SFTR) Disclosures 
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Global Risk Exposure 
 
All the Sub-Funds use the commitment approach to monitor their global exposure. 
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Securities Financing Transactions Regulation (SFTR) Disclosures 
 
During the period to which this report relates, the Fund did not engage in transactions which are subject 
to EU regulation N 2015/ 2365 on the transparency of securities financing transactions and of reuse. 
Accordingly, no global, concentration or transaction data, or information on the reuse or safekeeping of 
collateral is required to be reported. 
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