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Objective of reporting
White-label approach to provide tailored information

When developing the reporting package for ONE Investment, we followed 3
guiding principles:

Transparency

We ensure that all parties receive clear, timely, and transparent information

Providing the right information, to the right people

We ensure that all parties receive the appropriate level of data to make
informed decisions

Relevant to the fiduciary framework

We ensure that ONE Investment and the JIB have all the information required
to assess PH&N Institutional’ s efficacy as an OCIO manager
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Reporting summary

Objective is to provide comprehensive reporting in a timely manner

Period

Municipality Daily Holdings Summary

Daily Holdings Summary
ONE Investment
Daily Fund NAVs

ONE JIB

1. These reports are under development
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Monthly

(M+5-10)

Statement of Account
(PDF and XLS)

Performance and holdings
dashboard?! (XLS)

Performance and holdings
dashboard!(XLS)

Compliance dashboard?

Performance and holdings
dashboard!(XLS)

Quarterly
(Q+5-30)

Quarterly Report

Quarterly Statement of
Investments

Quarterly fund commentary

Quarterly compliance
summary

Quarterly Executive Summary

Quarterly fund commentary




The Dashboard
A deeper dive into the OCIO framework: (1) Model Portfolios

Model Portfolio Return 1 Month 3 Months YTD 3 Year 5 Year 10 Year Inir;)iieon
Short-Term Model (A) - 0% Equities -0.36
Short-Term Model (B) - 20% Equities -0.29
Mid-Term Model (C) - 30% Equities -0.20
Mid-Term Model (D) - 40% Equities -0.16
Mid-Term Model (D+) - 40% Equities -0.05
Mid-Term Model (E) - 50% Equities -0.19
Mid-Term Model (E+) - 50% Equities 0.09
Long-Term Model (F) - 60% Equities -0.10
Long-Term Model (F+) - 60% Equities -0.04
Long-Term Model (G) - 70% Equities -0.01
Canada 91-Day T-Bills 0.45
Canada CPI 0.40
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The Dashboard
A deeper dive into the OCIO framework: (2) Funds

Total Historical Fund Performance

Fixed Income Solutions - Total Return (%) 1 Month 3 Months 1 Year 3 Year 5 Year 10 Year Inftler:)(t:i?)n Incsapttéon ONE AUM

PH&N Short Term Bond & Mortgage Fund -0.36 1.49 4.62 8.27 2.44 2.50 2.36 3.45 10/31/02 $ 297,814,630.08
FTSE Canada Short Term Overall Bond Index -0.30 1.52 4.70 8.16 2.01 1.92 1.90 3.11

Value Add -0.06 -0.04 -0.08 +0.11 +0.43 +0.58 +0.46 +0.34

PH&N Enhanced Total Return Bond Fund | - 098 | 126 | 365 | 1200 | o044 | 136 | 277 | 399 | 03/31/08 | $  150,466,520.94
FTSE Canada Universe Bond Index -1.01 1.20 3.21 11.34 -0.09 0.46 2.09 3.29

Value Add +0.03 +0.06 +0.43 +0.75 +0.53 +0.90 +0.68 +0.70

PHEN Corporate Bond Trust | 061 | 170 | 550 | 1274 | 190 | 203 | 369 | a28 | 06/0311 |$  19,542,039.39
FTSE Canada All Corporate Bond Index -0.50 1.88 5.35 12.94 1.62 2.02 3.03 3.60

Value Add -0.11 -0.18 +0.15 -0.20 +0.28 +0.91 +0.66 +0.67

PH&N Private Placement Corporate Debt Fund | - 052 | 184 | 559 | 1512 | 173 | 207 | A 083116 |$ 97,593,094.94
FTSE Canada All Corporate Bond Index -0.50 1.88 3.76 11.92 0.09 0.56 - 1.33

Value Add -0.02 -0.04 +1.83 +3.19 +1.64 +1.91 - +2.10

RBC Commercial Mortgage Fund B [ 004 169 | 597 g9 | - - 571 | 060322 |s 22,120,482.85
FTSE Canada Short Term Overall Bond Index -0.30 1.52 4.70 8.16 - - - 4.09

Value Add +0.26 +0.16 +1.26 +0.74 - - - +1.62

PH&N High Yield Bond Fund 0.82 2.85 10.20 16.10 5.13 5.91 5.82 7.95 10/31/02

FTSE Canada Short Term Overall Bond Index -0.30 1.52 4.70 8.16 -0.91 -0.04 1.84 3.88

Value Add +1.12 +1.32 +5.50 +7.94 +6.05 +5.95 +3.98 +4.07

RBC High Yield Bond Fund -0.25 2.03 6.13 13.99 2.25 3.48 4.41 5.48 10/12/12 $ 4,882,259.83
FTSE Canada Universe Bond Index -0.30 1.52 3.07 11.18 -0.14 0.43 2.08 2.71

Value Add +0.05 +0.51 +3.06 +2.81 +2.39 +3.06 +2.33 +2.78

BlueBay Total Return Credit Fund (Canada) -0.26 2.60 6.65 13.87 2.23 - - 2.20 05/10/21 $ 154,231,378.94
FTSE Canada 91 Day T-Bill Index 0.45 1.20 4.27 5.12 3.60 - - 3.14

Value Add -0.71 +1.40 +2.38 +8.75 -1.38 - - -0.94
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The Dashboard

A deeper dive into the OCIO framework: (3) municipal accounts

Total Municipal Holdings by Fund Durham Region Red Lake

PH&N Short Term Bond & Mortgage Fund - O 297,814,630.08
150,466,520.94
154,231,378.94
97,593,094.94
22,120,482.85
19,542,039.39

4,882,259.83

RBC QUBE Low Volatility Canadian Equity Fund - O 69,727,772.63
RBC QUBE Canadian Equity Fund - O 23,632,912.87
PH&N Canadian Equity Value Fund - O 23,547,447.73
23,362,240.46
47,896,166.55
23,998,640.68
23,729,954.80
22,998,987.14
22,736,790.11

RBC Canadian Core Real Estate Fund

+

PH&N Enhanced Total Return Bond Fund - O
BlueBay Total Return Credit Fund (Canada) - O
PH&N Private Placement Corporate Debt Fund - O
RBC Commercial Mortgage Fund - O

PH&N Corporate Bond Trust - O

L R R - B - B -

RBC High Yield Bond Fund - O

©

PH&N Canadian Equity Fund - O

RBC QUBE Low Volatility U.S. Equity Fund (CAD) - O
RBC QUBE U.S. Equity Fund - O

PH&N U.S. Equity Fund - O

PH&N Owerseas Equity Fund - O

LS - A - B A - B - B - - A -

RBC International Equity Fund (CAD) - O

RBC Global Infrastructure Fund $ -
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The Dashboard

A deeper dive into the OCIO framework: (3) municipal accounts

L . Since .
Municipalities - Portfolio Return 1 Month 3 Months 5 Year Inception Inception Date Market Value

CPI 0.40

Muni Short -0.39 2.44 07/17/24 $ 97,536,271.00

Muni Medium -0.12 3.00 07/17/24 $ 65,767,834.00

Muni Long -0.23 3.06 07/17/24 $ 864,977,215.00

Muni Consolidated -0.25 2.99 07/17/24 $ 1,028,281,320.00

Total Portfolio Return 1 Month 3 Months  YTD 1Year 3Year 5Year 10 Year Sinc_e Inception Market Value
Inception Date

Muni Short -0.39 2.44 07/17/24 $ 97,536,271.44

CPI 0.40

Fixed Income Funds - Total Return (%) 1 Month 3 Months  YTD l1Year 3Year 5Year 10 Year Inf(lerp])(;ieon Inctt)e;)tt;on Market Value

PH&N Short Term Bond & Mortgage Fund - O -0.36 $ 52,077,692.44

FTSE Canada Short Term Overall Bond Index -0.30

Relative Performance -0.06

PH&N Corporate Bond Trust - O -0.61 $ 19,542,039.39

FTSE Canada All Corporate Bond Index -0.50

Relative Performance -0.11

BlueBay Total Return Credit Fund (Canada) - O -0.26 $ 14,689,031.69

FTSE Canada 91 Day T-Bill Index 0.45

Relative Performance -0.71

PH&N Private Placement Corporate Debt Fund - O -0.52 $  4,900,062.28

FTSE Canada Universe Bond Index -0.50

Relative Performance -0.02

RBC High Yield Bond Fund - O -0.25 $  4,882,259.83

FTSE Canada Short Term Overall Bond Index -0.30

Relative Performance +0.05

RBC Commercial Mortgage Fund - O -0.04 $ 1,445,185.81

FTSE Canada Short Term Overall Bond Index -0.30

Relative Performance +0.26
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Current fund exposure
As of September 30, 2024

1
Summary of assets Market Value ($) Market Value (%)

As of September 30, 2024

Fixed Income

PH&N Short Term Bond & Mortgage Fund 298,845,593 29.0%
PH&N Enhanced Total Return Bond Fund 151,777,154 14.7%
PH&N Corporate Bond Trust 19,661,805 1.9%
PH&N Private Placement Corporate Debt Fund 98,104,471 9.5%
RBC High Yield Bond Fund 4,894,549 0.5%
BlueBay Total Return Credit Fund (Canada) 154,635,265 15.0%
RBC Commercial Mortgage Fund 22,128,301 2.1%
Equities

RBC QUBE Low Volatility Canadian Equity Fund 69,938,739

PH&N Canadian Equity Value Fund 23,382,412

PH&N Canadian Equity Fund 23,365,604

RBC QUBE Canadian Equity Fund 23,363,998

RBC QUBE Low Volatility U.S. Equity Fund 46,963,542

PH&N U.S. Equity Fund 23,364,626

RBC QUBE U.S. Equity Fund 23,370,108

RBC International Equity Fund 23,391,026

PH&N Overseas Equity Fund 23,326,445

Total 1,030,513,638

1. Total excludes the In-Kind assets with a market value of $15,789,432 as of September 30, 2024

RBC Global Asset Management
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Account Performance
As of September 30, 2024

Since Inception
0 Nov 15, 2024 QTD? arket Value

Performance (%) (July 17, 2024) ov Q M %)
Durham Short 3.30 -0.25 97,922,441
Durham Medium 3.12 0.52 65,845,639
Durham Long 2.85 0.42 866,745,559
TOTAL 1,030,513,638
1. Preliminary performance, subject to change

Total returns are gross of fees and reported in Canadian dollars. Periods less than one year are not annualized. \
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Capital markets backdrop through Q3 2024

Equities push to new highs

Global equities — MSCI World Net Index

5,000

4,000

3,000

YTD: +21.8%

2,000
Dec-19 Dec-20 Dec-21 Dec-22

U.S. equities — S&P 500 Index

8,000
7,000
6,000
5,000

4,000

3,000

Dec-23

YTD: +24.6%

Dec-19 Dec-20 Dec-21 Dec-22

Source: RBC GAM, Bloomberg, S&P, MSCI, FTSE
Note: All indices shown in Canadian dollars
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Canadian equities —
S&P/TSX Capped Composite Index

YTD: +17.2%
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Canadian Fixed income —
FTSE Canada Universe Bond Index
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Key takeaways
Strong equity rally in 2024; broadening of the market in Q3

Markets: Equity markets continue to surge...U.S. Fed joins global easing shift

+  Equities surge higher amid broadening earnings strength, falling inflation, start of the U.S. easing cycle.

*  Equity gains broaden out from the “Mag 7” to the rest of the market.

Strategy Performance: Strategies achieving performance objectives; style blends working

Absolute returns: All portfolio generating robust absolute returns over near and longerr-term time periods.

Relative returns: 16/19 approved strategies are ahead over 1lyr; Equity style/manager diversification working as intended.

Strategies under review: PH&N Overseas Equity Fund and RBC QUBE U.S. Low Volatility Fund (performance)

Outlook & Considerations: Constructive and expect deceleration & normalizing vol

»  Economic outlook constructive overall; some markets (Canada in particular) remain at elevated risk of a downturn.

*  Expansion of breadth in equities is positive and reflects a strong macro-economic backdrop in the U.S.

Source: RBC GAM %
RBC Global Asset Management
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Global equity market performance
Positive performance across regions and sectors YTD 2024

Global Market Performance (C$) MSCI World Index Sector Performance
YTD 2024 YTD 2024
Info Tech 30%
S&P 500 Index 25% Communications 29%
Utilities 26%
MSCI World Index 22% Financials 25%
MSCI World
Industrials
MSCI EM Index 20% Health Care
Consumer Staples
S&P/TSX Capped 17% Real Estate

Composite Index
Consumer Disc

Materials
MSCI EAFE Index 16%
Energy
-10% 10% 30%
Source: RBC GAM, S&P, MSCI
Note: All indices shown in Canadian dollars. As of September 30, 2024 %
RBC Global Asset Management
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Global equity market performance
Large reversal in sector leadership in Q3

Information Technology 30%
Communication Services 29%
Utilities 26%
Financials 25%
MSCI World 22%
Industrials 21%
Health Care

Consumer Staples
Real Estate
Consumer Discretionary

Materials

Energy 8%

-10% 0% 10% 20% 30% 40%

Source: RBC GAM, MSCI.
Note: All performance shown in CAD. As of September 30, 2024.
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Utilities

Real Estate

Financials

Materials

Industrials

Consumer Staples
Consumer Discretionary
MSCI World

Health Care

Communication Services

Information Technology

Energy -4%

-10%

16%

15%

20%




Inflation within the BoC's target range
Concerns have shifted to the labour market

Canadian headline inflation Canadian unemployment rate
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Source: RBC GAM, Statistics Canada. Data updated of November 19, 2024.
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While BoC has begun easing, policy rates remain restrictive
The market has already priced in significant easing over medium-term

Bank of Canada (BoC) policy rate Government of Canada yield curve
6 5.0
BoC Neutral Rate Estimate Jun 30, 2024
——BoC Policy Rate —Sep 30, 2024
5 | === BoC Market Implied 45 Sep 30, 2025 (Forward Curve)
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*Any forecast, projection or target where provided is indicative only and is not guaranteed in any way. PH&N Institutional accepts no liability for any failure to meet such forecast or target.
Source: RBC GAM, Bloomberg.
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Bond market review

GoC yield curve steepened, credit spreads slightly tighter

FTSE Canada Federal Bond Index yields
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Source: RBC GAM, FTSE Global Debt Capital Markets Inc.
* Representative components of the FTSE Canada bond indices. ** Option adjusted spread
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Total returns 3mo - v
as of Sept 30, 2024 (%) y y

Short Term Overall Bond Index* 3.39 9.33 1.31
Universe Bond Index* 4.66 12.89 -0.92

Long Term Overall Bond Index* 5.75 17.30 -4.19

Sector

Mid Term Overall Bond Index

Canada 5.30 12.83 -1.59
Provincial 5.45 13.86 -0.26
Corporate 5.60 16.37 1.24
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Fund performance — Fixed income
Annualized returns as of September 30, 20241

Nov 15,
2024 QTD?

PH&N Canadian Money Market Fund 1.20 3.85 5.25 5.01 3.69 2.83 2.53 1.91 2.11 0.54
FTSE Canada 30 Day TBill Index 1.14 3.67 4.97 4.68 3.38 2.55 2.24 1.56 1.76 0.54
Relative performance 0.06 0.18 0.28 0.33 0.31 0.28 0.29 0.35 0.35 0.00

PH&N Short Term Bond & Mortgage Fund 3.4 5.00 9.50 5.75 2.24 1.78 2.62 2.43 3.48 -0.37
FTSE Canada Short Term Overall Bond Index 3.39 5.02 9.33 5.37 1.74 1.31 2.02 1.96 3.14 -0.30
Relative performance 0.02 = -0.02 0.17 0.38 0.50 0.47 0.60 0.47 0.34 -0.07

PH&N Enhanced Total Return Bond Fund 4.72 4.67 13.55 6.12 0.46 -0.24 1.52 2.93 4.08 -0.92
FTSE Canada Universe Bond Index 4.66 4.27 12.89 5.53 -0.10 -0.92 0.63 2.25 3.37 -0.98
Relative performance 0.06 0.40 0.66 0.59 0.56 0.68 0.89 0.68 0.71 0.06

PH&N Corporate Bond Trust 4.68 6.15 13.97 7.70 1.78 1.24 3.03 3.80 4.35 -0.47
FTSE Canada All Corporate Bond Index 467 5.88 13.96 7.65 1.49 0.95 2.1 3.12 3.66 -0.21
Relative performance 0.01 0.27 0.01 0.05 0.29 0.29 0.92 0.68 0.69 -0.26

1. Fund performance as of September 30, 2024 unless otherwise indicated.

2. Preliminary performance, subject to change.

3. Since inception dates: PH&N Canadian Money Market Fund - Oct 31, 2002, PH&N Short Term Bond & Mortgage Fund - Oct 31, 2002, PH&N Enhanced Total Return Bond Fund - Mar
31, 2008, PH&N Corporate Bond Trust - Jun 03, 2011

Past performance is not indicative of future results and is calculated in CAD.

Source: RBC Global Asset Management, FTSE Russell. All Performance is for Series O and is presented gross of investment management fees but net of fund expenses. All returns for

periods greater than one year are shown on an annualized basis. Performance is presented as supplemental to the “GIPS® Composite Report” which contains additional information

regarding calculation of performance data.
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Fund performance — Fixed income
Annualized returns as of September 30, 20241

Nov 15,
2024 QTD?

PH&N Private Placement Corporate Debt Fund 513 6.14 16.07 8.31 1.51 1.06 2.53 - 3.53 -0.53
FTSE Canada All Corporate Bond Index 4.67 4.28 12.90 5.53 -0.10 -0.92 0.63 - 1.40 -0.21
Relative performance 0.46 1.86 3.17 2.78 1.61 1.98 1.90 - 213 -0.32

RBC Commercial Mortgage Fund 3.00 6.00 9.79 6.76 - - - - 5.93 0.11
FTSE Canada Short Term Overall Bond Index 3.39 5.02 9.33 5.37 - - - - 4.37 -0.30
Relative performance -0.39 0.98 0.46 1.39 - - - - 1.56 0.41

PH&N High Yield Bond Fund 3.59 930  14.90 9.84 4.75 5.94 5.80 5.84 7.94 1.28
FTSE Canada Short Term Bond (FTSE Universe prior to Oct2023) 3.39 5.02 9.33 3.85 -1.16 1.71 -0.02 1.93 3.91 -0.30
Relative performance 0.20 4.28 5.57 5.99 5.91 7.65 5.82 3.91 4.03 1.58

RBC High Yield Bond Fund 3.91 6.40 13.60 10.68 2.24 3.86 3.57 4.61 5.54 -0.01
FTSE Canada Short Term Bond (FTSE Universe prior to March 2024) 3.39 3.38 11.93 5.07 -0.39 -1.14 0.46 217 2.74 -0.30
Relative performance 0.52 3.02 1.67 5.61 2.63 5.00 3.11 244 2.80 0.29

1. Fund performance as of September 30, 2024 unless otherwise indicated.

2. Preliminary performance, subject to change.

3. Since inception dates: PH&N Private Placement Corporate Debt Fund - Aug 31, 2016, RBC Commercial Mortgage Fund - Jun 03, 2022, RBC High Yield Bond Fund - Oct 12, 2010,
PH&N High Yield Bond Fund - Oct 31, 2002

Past performance is not indicative of future results and is calculated in CAD.

Source: RBC Global Asset Management, FTSE Russell. All Performance is for Series O and is presented gross of investment management fees but net of fund expenses. All returns for

periods greater than one year are shown on an annualized basis. Performance is presented as supplemental to the “GIPS® Composite Report” which contains additional information

regarding calculation of performance data.
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Fund performance — Fixed income
Annualized returns as of September 30, 20241

Performance comparison (%) 2(;\‘23\’5.?’[)2
BlueBay Total Return Credit Fund (Canada) 4.83 6.93 13.93 11.25 2.25 . . - 233 0.44
FTSE Canada 91 Day T-Bill Index 1.22 3.80 513 4.78 3.45 - - - 3.08 0.59

1. Fund performance as of September 30, 2024 unless otherwise indicated.
2. Preliminary performance, subject to change.
3. Since inception dates: BlueBay Total Return Credit Fund (Canada) - May 10, 2021

Past performance is not indicative of future results and is calculated in CAD.
Source: RBC Global Asset Management, FTSE Russell. All Performance is for Series O and is presented gross of investment management fees but net of fund expenses. All returns for
periods greater than one year are shown on an annualized basis. Performance is presented as supplemental to the “GIPS® Composite Report” which contains additional information (E §

regarding calculation of performance data.
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Fund performance — Canadian Equities
Annualized returns as of September 30, 20241

Performance comparison (%) 2yr 3yr 4 yr 5yr  10yr SB 2(;\‘21\'(;?’[)2
PH&N Canadian Equity Value Fund 1057  17.36 2669 1810  11.94 1717  11.87 9.08 9.91 4.01
S&P/TSX Capped Composite Index 1054 1724 2674 1783 952 1387 1095 8.09 8.15 4.00
Relative performance 0.03 0.12 -0.05 0.27 242 3.30 0.92 0.99 1.76 0.01
PH&N Canadian Equity Fund 1041 1692 2655  18.03 998 1477  11.74 8.60 9.61 3.21
S&P/TSX Capped Composite Index 1054 1724 2674  17.83 952 1387 1095 8.09 9.34 4.00
Relative performance -0.13 -0.32 -0.19 0.20 0.46 0.90 0.79 0.51 0.27 -0.79
RBC QUBE Canadian Equity Fund 10.78 1813 2891 1875  10.67 1455  11.04 8.10 9.78 5.48
S&P/TSX Capped Composite Index 1054 1724 2674  17.83 952 1387 1095 8.09 9.62 4.00
Relative performance 0.24 0.89 217 0.92 1.15 0.68 0.09 0.01 0.16 1.48

1. Fund performance as of September 30, 2024 unless otherwise indicated.

2. Preliminary performance, subject to change.

3. Since inception dates: PH&N Canadian Equity Value Fund - Dec 31, 2009, PH&N Canadian Equity Fund - Oct 31, 2002, RBC QUBE Canadian Equity Fund - Jun 30, 2013

Past performance is not indicative of future results and is calculated in CAD.

Source: RBC Global Asset Management, S&P Dow Jones Indices. All Performance is for Series O and is presented gross of investment management fees but net of fund expenses. All
returns for periods greater than one year are shown on an annualized basis. Performance is presented as supplemental to the “GIPS® Composite Report” which contains additional
information regarding calculation of performance data.
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Fund performance — U.S/EAFE Equities

Annualized returns as of September 30, 20241

Nov 15,
2024 QTD?

PH&N U.S. Equity Fund 3.57 26.68 37.51 29.05 15.64 16.67 1713 14.54 8.81 484
S&P 500 Total Return Index (CAD) 4.68 24.60 35.77 27.42 14.39 16.64 16.46 15.54 10.32 6.30
Relative performance -1.11 2.08 1.74 1.63 1.25 0.03 0.67 -1.00 -1.51 -1.46

RBC QUBE U.S. Equity Fund 4.25 26.89 37.78 29.18 16.37 17.91 17.40 15.47 16.93 6.74
S&P 500 Total Return Index (CAD) 4.68 24.60 35.77 27.42 14.39 16.64 16.46 15.54 16.71 6.30
Relative performance -0.43 2.29 2.01 1.76 1.98 1.27 0.94 -0.07 0.22 0.44

RBC International Equity Fund 4.39 17.23 28.82 2451 6.82 9.20 10.78 9.47 6.24 3.77
MSCI EAFE Total Return Net Index (CAD) 5.90 15.76 2467 24.15 7.77 10.53 8.64 7.73 4.99 -3.79
Relative performance -1.51 1.47 4.15 0.36 -0.95 -1.33 2.14 1.74 1.25 -0.02

PH&N Overseas Equity Fund 6.87 15.54 24.71 16.86 117 6.22 6.80 8.51 6.43 -2.49
MSCI EAFE Total Return Net Index (CAD) 5.90 15.76 2467 24.15 7.77 10.53 8.64 7.73 6.58 -3.79
Relative performance 0.97 -0.22 0.04 -71.29 -6.60 -4.31 -1.84 0.78 -0.15 1.30

1. Fund performance as of September 30, 2024 unless otherwise indicated.

2. Preliminary performance, subject to change.

3. Since inception dates: PH&N U.S. Equity Fund - Oct 31, 2002, RBC QUBE U.S. Equity Fund - Jun 30, 2013, RBC International Equity Fund (CAD) - Dec 31, 2007, PH&N Overseas
Equity Fund - Oct 31, 2002

Past performance is not indicative of future results and is calculated in CAD.

Source: RBC Global Asset Management, S&P Dow Jones Indices. All Performance is for Series O and is presented gross of investment management fees but net of fund expenses. All

returns for periods greater than one year are shown on an annualized basis. Performance is presented as supplemental to the “GIPS® Composite Report” which contains additional

information regarding calculation of performance data.
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Fund performance — Low Volatility Equities
Annualized returns and risk measures as of September 30, 2024

Nov 15,
2024 QTD!

Returns:
RBC QUBE Low Volatility Canadian Equity Fund 11.11 29.70 17.86 11.88 14.67 10.89 9.59 -0.11
S&P/TSX Capped Composite Index 10.54 26.74 17.83 9.52 13.87 10.95 8.09 4.00

Volatility** of Returns:

RBC QUBE Low Volatility Canadian Equity Fund - 8.21 10.06 10.95 11.19 13.09 10.48
S&P/TSX Capped Composite Index - 10.55 12.68 13.45 13.17 15.60 12.67
Sharpe Ratio:
RBC QUBE Low Volatility Canadian Equity Fund - 3.01 1.31 0.78 1.08 0.66 0.77
S&P/TSX Capped Composite Index - 2.06 1.04 0.46 0.86 0.56 0.52
2024 QTD?
Returns:
RBC QUBE Low Volatility U.S. Equity Fund .77 25.34 18.65 12.05 12.90 10.16 13.64 4.26
S&P 1500 Index C$ 4.83 34.97 26.71 13.93 16.59 16.07 15.27 6.37

Volatility** of Returns:

RBC QUBE Low Volatility U.S. Equity Fund - 5.75 8.26 9.54 9.94 11.39 11.12
S&P 1500 Index C$ - 8.85 10.55 13.30 12.88 14.05 12.81
Sharpe Ratio:

RBC QUBE Low Volatility U.S. Equity Fund - 3.54 1.69 0.91 1.04 0.70 1.09
S&P 1500 Index C$ - 3.39 2.09 0.79 1.09 0.98 1.07

1. Preliminary performance, subject to change.
** \/olatility is the annualized deviation of monthly returns. Note that the annualized deviation of monthly returns, and thus the Sharpe ratio, is not calculated for periods less than 12 months.
The Sharpe ratio measures the return per unit of risk, and is defined as follows:

Sharpe Ratio = (Annualized Return - 'Risk-Free' Rate of Return) / Annualized Standard Deviation of Monthly Returns

The Risk-Free Rate of Return is defined as the return of the FTSE Canada 30-Day T-Bill Index.

Series O returns. Total returns are gross-of-fee and reported in Canadian dollars. Periods less than one year are not annualized. \\
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Fund performance — Alternatives
Annualized returns as of September 30, 20241

S| Nov 15,

Performance comparison (%) | 2024 QTD?
RBC Global Infrastructure Fund LP 3.18 10.35 - - - - . - 12.14 1.77
Canadian CPI (Non-Seasonally Adjusted) 1M Lag + 4% (Custom) 1.16 4.87 - - - - - - 5.81
Relative performance 2.02 5.48 - - - - - - 6.33

SI Nov 15,

1 ()
Performance comparison (%) HOT9Y 2024 QTD?

RBC Canadian Core Real Estate Fund -0.59 -0.01 -1.36 -0.11 4.69 543 - - 4.26 0.38

MSCI/REALPAC Canada All Property Fund Index
(Standing Investments Only) Total Retum 1.13 2.85 140 005 241 2.58 - - 200

Relative performance _ 2.28 2.85 - - 2.26

1. Fund performance as of September 30, 2024 unless otherwise indicated.

2. Preliminary performance, subject to change.

Past performance is not indicative of future results and is calculated in CAD.

Source: RBC Global Asset Management. All Performance is for Series O and is presented gross of investment management fees but net of fund expenses. All returns for periods greater

than one year are shown on an annualized basis. Performance is presented as supplemental to the “GIPS® Composite Report” which contains additional information regarding calculation (E %
of performance data. \
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PH&N Canadian Money Market Fund

Nov 15,
2024 QTD?

PH&N Canadian Money Market Fund 1.20 3.85 5.25 5.01 3.69 2.83 2.53 1.91 2.11 0.54
FTSE Canada 30 Day TBIill Index 1.14 3.67 4.97 4.68 3.38 2.55 2.24 1.56 1.76 0.54
Relative performance 0.06 0.18 0.28 0.33 0.31 0.28 0.29 0.35 0.35 0.00

Portfolio characteristics High quality portfolio Sector distribution

Average term to maturity 60 days R1H 59.1% .. Federal,

Industrial, 2 104
% . 0 . .
— 0 0 1.5% Provincial,

7-day yield 4.47% R1M 12.6% 12 5%

. 0
Utility,

Benchmark yield 4.13% R1L 28.3% 21.3%

Financial,

Difference +0.34% 12.7%

Securitized,
50.0%

lYield is reported on a gross-of-fee basis; standard performance data available in the Appendix. The PH&N Canadian Money Market Fund (Series O) current yield is an annualized yield
based on the seven day period ended on September 30, 2024, and does not represent an actual one year return.

Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.

Portfolio characteristics, ratings breakdown, and sector distribution as of September 30, 2024. Note: Past returns are not indicative of future performance. \\
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PH&N Short Term Bond & Mortgage Fund

Nov 15,
2024 QTD?

PH&N Short Term Bond & Mortgage Fund 3.41 5.00 9.50 5.75 2.24 1.78 2.62 2.43 3.48 -0.37
FTSE Canada Short Term Overall Bond Index 3.39 5.02 9.33 5.37 1.74 1.31 2.02 1.96 3.14 -0.30
Relative performance 0.02 | -0.02 017 0.38 0.50 0.47 0.60 0.47 0.34 -0.07

Portfolio characteristics Ratings breakdown (%) Sector distribution

Portfolio modified duration 2.58 yr Cash & short term 10.0%

y Cash & Short term
B _ AAA o Foreign 10.0% Gov't of
Benchmark modified duration 2.73 yr 42.9% 4.6% Canada

20.8%

AA 3.4%  Mort
[ - gages
Difference 0.15yr 3.5% ~
A 20.3%
L o 0
Portfolio yield to maturity 3.30% 5BE 16 6% Feder_al
' agencies
1 I ) 0
Benchmark yield to maturity 3.20% BB & below 0.2% 16.2%
Corporate o
Incremental +0.10% Mortgages 3.50 42.6% Provincial
2.3%

lYield is reported on a gross-of-fee basis; Series O. Source: FTSE Global Debt Capital Markets Inc., RBC GAM (BondLab).
Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Portfolio characteristics, ratings breakdown, and sector distribution as of September 30, 2024. Note: Past returns are not indicative of future performance.
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PH&N Enhanced Total Return Bond Fund

Nov 15,
2024 QTD?
PH&N Enhanced Total Return Bond Fund 4.72 4.67 13.55 6.12 0.46 -0.24 1.52 293 4.08 -0.92
FTSE Canada Universe Bond Index 4.66 4.27 12.89 5.53 -0.10 -0.92 0.63 2.25 3.37 -0.98
Relative performance 0.06 0.40 0.66 0.59 0.56 0.68 0.89 0.68 0.71 0.06
Portfolio characteristics Ratings breakdown (%) Sector distribution
Portfolio modified duration 7.31yr Cash & short term 8.6% Gov't of
Cash & Shortterm  Ccanada
B _ AAA 21.8% 8.6% 12.1%
Benchmark modified duration 7.34 yr Mort ' Federal
AA 29.0% 04: %?/ges ‘ agencies
. 0
. 4.0%
Difference -0.03 yr A 16.9% ’
Foreign
Portfolio yield to maturity? 3.80% BBB 16.3% 4.7%
BB & below 2.3% C i
Benchmark yield to maturity 3.48% orpoza €
Mortgages 4.1% 35.2% o
. Provincial
Incremental +0.32%  Not rated 1.0% 31.3%

lYield is reported on a gross-of-fee basis; Series O. Source: FTSE Global Debt Capital Markets Inc., RBC GAM (BondLab).
Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Portfolio characteristics, ratings breakdown, and sector distribution as of September 30, 2024. Note: Past returns are not indicative of future performance.
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PH&N Corporate Bond Trust

PH&N Corporate Bond Trust
FTSE Canada All Corporate Bond Index

Relative performance

4.68 6.15
4.67 5.88
0.01 0.27

Nov 15,
2024 QTD?

7.70 1.78 1.24 3.03 3.80 4.35 -0.47

7.65 1.49 0.95 2.1 3.12 3.66 -0.21

0.05 0.29 0.29 0.92 0.68 0.69 -0.26

Portfolio characteristics Ratings breakdown (%) Sector distribution

Portfolio modified duration
Benchmark modified duration
Difference

Portfolio yield to maturity?!

Benchmark yield to maturity

Incremental

lYield is reported on a gross-of-fee basis; Series O. Source: FTSE Global Debt Capital Markets Inc., RBC GAM (BondLab).
Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Portfolio characteristics, ratings breakdown, and sector distribution as of September 30, 2024. Note: Past returns are not indicative of future performance.
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5.83 yr
5.84 yr
-0.01 yr
4.06%
4.08%

-0.02%

Cash & short term

AAA

AA

A

BBB

BB & below

32

50 Securitization Cash Communication
0,
16.4 02%  SO% 1.9%
Real Estate '
0.1 3.6%
Energy
34.4 30.9%
46.4
Infrastructure
1.2 29.4% Financial
9.2%
Industrial
8.6% Government

11.3%




PH&N Private Placement Corporate Debt Fund

PH&N Private Placement Corporate Debt Fund
FTSE Canada All Corporate Bond Index

Relative performance

5.13

4.67

0.46

8.31

5.53

2.78

Nov 15,
2024 QTD?

1.51 1.06 2.53 - 3.53 -0.53
-0.10 -0.92 0.63 - 1.40 -0.21
1.61 1.98 1.90 - 2.13 -0.32

Portfolio characteristics Ratings breakdown (%) Sector distribution

Portfolio modified duration 7.06 yr
Benchmark modified duration 5.84 yr
Portfolio yield to maturity?! 4.78%
Benchmark yield to maturity 4.10%

AAA

AA

A

BBB

Unrated

1.7

1.7

13.7

46.4

30.5

lYield is reported on a gross-of-fee basis; Series O. Source: FTSE Global Debt Capital Markets Inc., RBC GAM (BondLab).
Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.

Portfolio characteristics, ratings breakdown, and sector distribution as of September 30, 2024. Note: Past returns are not indicative of future performance.
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Federal & Cash communication
7.7% 0.5%
Real Estate

5.3% ‘ ,
Energy
36.0%
Infrastruocture Financial
28.5% 0.5%
Industrial
21.7%




RBC Commercial Mortgage Fund

RBC Commercial Mortgage Fund 3.00 6.00 9.79 6.76
FTSE Canada Short Term Overall Bond Index 3.39 5.02 9.33 5.37
Relative performance -0.39 0.98 0.46 1.39

Nov 15,
2024 QTD?

- - - - 5.93 0.11
- - - - 437 -0.30
- - - - 1.56 0.41

Portfolio characteristics Property type Investment Strategy Mix

Yield! 4.60%
Cash .
CMBS 13.8% Multi-
Cash flow coverage? 1.39x (U.S.) ’ residential
9.9% 17.4%
Loan-to-value2 60.3% Other**
0.5%
Modified duration 2.07yr Mixed use
3.0%
Retail
13.4% Industrial
Office 30.9%
11.1%

lYield is reported on a gross-of-fee basis; Series O. The yield is calculated based on the market price of the fund’s securities.
2This does not include cash or non-current pay mortgages.
Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.

*Since Inception: June 03, 2022. Portfolio characteristics, property type, and geographic distribution as of September 30, 2024. Note: Past returns are not indicative of future performance.

**Qther includes seniors housing, land, and self storage properties
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Direct Cash,
U.S. 9.7% Conventional
CMBS, Mortgages,
9.9% 43.6%
High Yield
Mortgages,

2.7%

Conventional Plus
Mortgages, 34.1%




RBC High Yield Bond Fund

Performance comparison (%) 5y 10yr Sl Nov 15,

As of September 30, 2024 1082408 2024 QTD?

RBC High Yield Bond Fund 3.91 6.40 13.60 10.68 2.24 3.86 3.57 4.61 5.54 -0.01
FTSE Canada Short Term Bond (FTSE Universe prior to March 2024) 3.39 3.38 11.93 5.07 -0.39 114 0.46 217 2.74 -0.30
Relative performance 0.52 3.02 1.67 5.61 2.63 5.00 3.1 2.44 2.80 0.29

Industry allocation Ratings distribution

® Energy, 20.8%
-

Consumer cyclical, 11.7% \" mAAA, 0.2%
= Banking, 15.5% AA, 0.6%
= Technology, 2.8%
‘. = Finance Companies, 4.8%

m Capital goods, 4.7%

nComms, 7.4% mA, 10.0%

i Electric, 5.8% " BBB, 27.8%

= Consumer non-cyclical, 2.3% " BB, 45.5%
mB, 12.3%

m CCC & Lower, 0.3%
m Cash/FX, 3.4%

m Others, 24.2%

Yield to worst?! Effective duration 2.76 years

lYield is reported on a gross-of-fee basis; Series O. Source: RBC GAM (BondLab). Series O, Performance is in Canadian dollars (CAD) and gross of fees.
Periods less than one year are not annualized. Since inception: October 12, 2010. *Benchmark was FTSE Canada Universe Bond Index prior to Mar 2024.
Industry allocation, ratings distribution, and yield to worst and effective duration as of September 30, 2024. Note: Past returns are not indicative of future performance.
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PH&N High Yield Bond Fund

Nov 15,
2024 QTD?

PH&N High Yield Bond Fund 3.59 9.30 14.90 9.84 4.75 5.94 5.80 5.84 7.94 1.28
FTSE Canada Short Term Bond (FTSE Universe prior to Oct 2023) 3.39 5.02 9.33 3.85 -1.16 -1.71 -0.02 1.93 3.91 -0.30
Relative performance 0.20 4.28 5.57 5.99 5.91 7.65 5.82 3.91 4.03 1.58

Industry allocation Ratings distribution
m Banks, 41.1%

Industrial, 19.0%
Pipeline, 11.0%
Real Estate/CMBS, 8.7%

m BBB, 45.9%

- BB, 30.6%
Asset Backed Securities, 2.2%
Media, 4.5%
. 0,
Oil and Gas, 3.3% B, 19.7%
Retailing, 1.6%
= Utility, 2.4% Cash, 3.7%
NonBank Financial, 3.9%
m Others, 2.3%
lYield is reported on a gross-of-fee basis; Series O. Source: RBC GAM (BondLab). Series O, Performance is in Canadian dollars (CAD) and gross of fees.
Periods less than one year are not annualized. Since Inception: October 31, 2002. *Benchmark was FTSE Canada Universe Bond Index prior to Oct 2023.
Portfolio characteristics, ratings breakdown, and sector distribution as of September 30, 2024. Note: Past returns are not indicative of future performance. \\
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BlueBay Total Return Credit Fund (Canada)

BlueBay Total Return Credit Fund (Canada) 4.83 6.93 13.93 11.25 2.25 -
FTSE Canada 91 Day T-Bill Index 1.22 3.80 513 4.78 3.45 - - - 3.08 0.59
Relative performance 3.61 3.13 8.80 6.47 -1.20 - - - -0.75 -0.15

Tactical Asset Allocation Breakdown

m Global High Yield, 20.2%

Ratings distribution

B A & above, 15.2%

Financial Capital Bonds (Cocos),
18.2%

Convertible Bonds, 6.9% BBB, 26.2%
Emerging Markets Hard BB, 31.0%
Currency, 22.4%

g B, 14.1%
Emerging Markets Local °
Currency, 12.3% CCC & below, 6.2%

Securitized Credit, 15.0%

Other, 0.1%
Opportunitistic, 0.6%

Cash, 7.2%

m Other, 4.4%

lYield is reported on a gross-of-fee basis; Series O. The yield is calculated based on the market price of the fund’s securities.

2This does not include cash or non-current pay mortgages.

Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.

Portfolio characteristics, property type, and geographic distribution as of September 30, 2024. Note: Past returns are not indicative of future performance.
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PH&N Canadian Equity Value Fund

PH&N Canadian Equity Value Fund
S&P/TSX Capped Composite Index

Relative performance

Top 10 Holdings
Royal Bank of Canada
Toronto-Dominion Bank
Brookfield Asset Mgmt
Shopify
Cdn Natural Resources
Enbridge
CP Rall
CiBC
Bank of Nova Scotia

CN Rail

Sector
Financials
Financials
Financials
Info Tech
Energy
Energy
Industrials
Financials
Financials

Industrials

10.57
10.54

0.03

Portfolio (%)
6.9
4.9
3.7
35
3.3
3.1
3.0
2.8
2.5

2.3

17.36 26.69 18.10 11.94 1717

17.24 26.74 17.83 9.52 13.87

0.12 -0.05 0.27 242 3.30

11.87 9.08
10.95 8.09
0.92 0.99

Nov 15,
2024 QTD?

9.91 4.01
8.15 4.00
1.76 0.01

PH&N Canadian Equity Value Fund Sector Weights vs.

S&P/TSX Capped Composite Index

Financials

Energy

Industrials

Materials

Information Technology
Consumer Staples
Utilities

Consumer Discretionary
Communication Services
Real Estate

Health Care

® Fund

Benchmark

0% 5%

10%

15% 20%

25%

30% 35%

# of securities Dividend yield

PH&N Canadian Equity Value Fund
S&P/TSX Capped Composite Index

Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Asset allocation and holdings as of September 30, 2024. Note: Past returns are not indicative of future performance.
The yield shown is calculated based the average dividend yield of the stocks held by the fund.
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PH&N Canadian Equity Fund

PH&N Canadian Equity Fund
S&P/TSX Capped Composite Index

Relative performance

Top 10 Holdings
Royal Bank of Canada
Toronto-Dominion Bank
Enbridge
Shopify
Brookfield Asset Mgmt
Manulife
CP Rall
Constellation Software
CIBC

CN Rail

Sector
Financials
Financials
Energy
Info Tech
Financials
Financials
Industrials
Info Tech
Financials

Industrials

10.41
10.54

-0.13

Portfolio (%)
7.2
5.7
51
3.8
3.5
3.3
3.1
3.1
2.9

2.7

16.92 26.55 18.03 9.98 14.77

17.24 26.74 17.83 9.52 13.87

-0.32 -0.19 0.20 0.46 0.90

11.74 8.60
10.95 8.09
0.79 0.51

Nov 15,
2024 QTD?

9.61 3.21
9.34 4.00
0.27 -0.79

PH&N Canadian Equity Fund Sector Weights vs.

S&P/TSX Capped Composite Index

Financials

Energy

Materials

Industrials

Information Technology
Utilities

Consumer Staples
Communication Services

Real Estate
Consumer Discretionary ®Fund = Benchmark
Health Care
0% 5% 10% 15% 20% 25% 30% 35%

# of securities Dividend yield

PH&N Canadian Equity Fund
S&P/TSX Capped Composite Index

Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Asset allocation and holdings as of September 30, 2024. Note: Past returns are not indicative of future performance.
The yield shown is calculated based the average dividend yield of the stocks held by the fund.
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RBC QUBE Canadian Equity Fund

Nov 15,
2024 QTD?

RBC QUBE Canadian Equity Fund 10.78 18.13 28.91 18.75 10.67 14.55 11.04 8.10 9.78 5.48
S&P/TSX Capped Composite Index 10.54 17.24 26.74 17.83 9.52 13.87 10.95 8.09 9.62 4.00
Relative performance 0.24 0.89 2.17 0.92 1.15 0.68 0.09 0.01 0.16 1.48

Top 10 Holdings Sector Portfolio (%) PH&N Canadian Equity Fund Sector Weights vs.
S&P/TSX Capped Composite Index
Royal Bank of Canada Financials 5.7
Financials
Shopify Info Tech 4.8 Energy
Industrials
CiBC Financials 4.3 Materials
o _ _ Information Technology
Toronto-Dominion Bank Financials 3.9 Consumer Staples
, _ _ Consumer Discretionary
Manulife Financials 3.6 Communication Services
) ) Utilities
CN Rail Industrials 3.5 Real Estate ®mFund = Benchmark
Thomson Reuters Industrials 2.9 Health Care
0% 5% 10% 15% 20% 25% 30% 35%
Enbridge Energy 2.9
Dollarama Consumer Disc 57 # of securities Dividend yield
RBC QUBE Canadian Equity Fund 87 2.8%
Suncor Energy Energy 2.6 S&P/TSX Capped Composite Index 223 2.9%

Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Asset allocation and holdings as of September 30, 2024. Note: Past returns are not indicative of future performance.
The yield shown is calculated based the average dividend yield of the stocks held by the fund.
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RBC QUBE Low Volatility Canadian Equity Fund

RBC QUBE Low Volatility Canadian Equity Fund

S&P/TSX Capped Composite Index

Top 10 Holdings Sector

Royal Bank of Canada Financials

Loblaw Consumer Staples
Dollarama Consumer Disc
Metro Consumer Staples
Bank of Nova Scotia Financials
Thomson Reuters Industrials

BCE Communications
Franco-Nevada Materials

Intact Financial Financials

CGl Info Tech

Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Asset allocation and holdings as of September 30, 2024. Note: Past returns are not indicative of future performance.
The yield shown is calculated based the average dividend yield of the stocks held by the fund.
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11.11

10.54

Portfolio (%)

4.6

4.1

4.0

4.0

3.9

3.9

3.3

3.3

3.3

3.3

41

Nov 15,
2024 QTD?

29.70 17.86 11.88 14.67 10.89 9.59 10.93 -0.11

26.74 17.83 9.52 13.87 10.95 8.09 9.27 4.00

RBC QUBE Low Volatility Canadian Equity Fund Sector

Weights vs. S&P/TSX Capped Composite Index

Financials

Industrials

Consumer Staples

Materials

Communication Services

Energy

Information Technology

Real Estate

Consumer Discretionary
Utilities ®Fund © Benchmark

Health Care

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

# of securities Dividend yield
RBC QUBE Low Volatility Canadian
Equity Fund
S&P/TSX Capped Composite Index 223 2.9%

70 2.7%




PH&N U.S. Equity Fund

PH&N U.S. Equity Fund
S&P 500 Total Return Index (CAD)

Relative performance

Top 10 Holdings
Apple

Microsoft

NVIDIA

Amazon

Alphabet

Meta

Eli Lilly

Broadcom
Berkshire Hathaway

Exxon Mobil

Sector

Info Tech

Info Tech

Info Tech
Consumer Disc
Communications
Communications
Health Care

Info Tech
Financials

Energy

3.57
4.68

-1.11

Portfolio (%)
7.2
6.9
5.8
3.5
3.1
2.7
2.0
1.9
1.8

1.7

26.68 37.51 29.05 15.64

24.60 35.77 27.42 14.39

2.08 1.74 1.63 1.25

16.67

16.64

0.03

17.13 14.54
16.46 15.54
0.67 -1.00

1

Nov 15,
2024 QTD?

8.81 4.84
0.32 6.30
1.51 -1.46

PH&N U.S. Equity Fund Sector Weights

Information Technology
Financials

Health Care
Communication Services
Consumer Discretionary
Industrials

Consumer Staples
Utilities

Materials

Energy

Real Estate

vs. S&P 500 Index

® Fund

Benchmark

0%

5%

10% 15% 20%

25%

30% 35%

# of securities Dividend yield

PH&N U.S. Equity Fund
S&P 500 Index

Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Asset allocation and holdings as of September 30, 2024. Note: Past returns are not indicative of future performance.
The yield shown is calculated based the average dividend yield of the stocks held by the fund.
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RBC QUBE U.S. Equity Fund

Nov 15,
2024 QTD?

RBC QUBE U.S. Equity Fund 4.25 26.89 37.78 29.18 16.37 17.91 17.40 15.47 16.93 6.74
S&P 500 Total Return Index (CAD) 468 24.60 35.77 27.42 14.39 16.64 16.46 15.54 16.71 6.30
Relative performance -0.43 2.29 2.01 1.76 1.98 1.27 0.94 -0.07 0.22 0.44

Top 10 Holdings Sector Portfolio (%) RBC QUBE U.S. Equity Fund Sector Weights
vs. S&P 500 Index
Apple Info Tech 8.0
Information Technology
NVDIA Info Tech 6.9 Financials
_ Consumer Discretionary
Microsoft Info Tech 5.1 Industrials
o Health Care
Facebook Communications 3.4 Consumer Staples
] ] ] Communication Services
Berkshire Hathaway Financials 3.4 Energy
) Utilities
Amazon Consumer Disc 3.0 Real Estate mFund = Benchmark
Alphabet Communications 2.7 Materials
0% 5% 10% 15% 20% 25% 30% 35%
Johnson & Johnson Health Care 2.3
Mastercard Financials 21 # of securities Dividend yield
_ RBC QUBE U.S. Equity Fund 118 1.1%
Colgate-Palmolive Consumer Staples 2.0 S&P 500 Index 504 1.3%

Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Asset allocation and holdings as of September 30, 2024. Note: Past returns are not indicative of future performance.
The yield shown is calculated based the average dividend yield of the stocks held by the fund.
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RBC QUBE Low Volatility U.S. Equity Fund

Nov 15,
2024 QTD?

RBC QUBE Low Volatility U.S. Equity Fund 1.77 19.56 25.34 18.65 12.05 12.90 10.16 13.64 15.44 4.25

S&P Composite 1500 Index (CAD) 4.83 23.77 34.97 26.71 13.93 16.59 16.07 15.27 17.64 6.37

Top 10 Holdings Sector Portfolio (%) RBC QUBE Low Volatility U.S. Equity Fund Sector Weights
vs. S&P Composite 1500 Index
Automatic Data Processing Industrials 3.0
Health Care
Coca-Cola Consumer Staples 3.0 Consumer Staples
' Industrials
AbbVie Health Care 3.0 Financials
o Communication Services
Comcast Communications 3.0 Utilities
Information Technology
Proctor & Gamble Consumer Staples 2.9 Energy
. Materials
Duke Energy Utilities 2.9 Consumer Discretionary mFund © Benchmark
Real Estate
Johnson & Johnson Health Care 2.9
0% 5% 10% 15% 20% 25% 30% 35%
Kimberly-Clark I . - . .
y Consumer Staples 2.8 # of securities Dividend yield
Colgate-Palmolive Consumer Staples 2.8 RBC QUBE Low Volatility U.S. g7 2 0%
_ _ o Equity Fund 70
Consolidated Edison Utilities 2.8 S&P Composite 1500 Index 1507 1.3%

Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Asset allocation and holdings as of September 30, 2024. Note: Past returns are not indicative of future performance.
The yield shown is calculated based the average dividend yield of the stocks held by the fund.
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RBC International Equity Fund

Nov 15,
2024 QTD?

RBC International Equity Fund 4.39 17.23 28.82 24.51 6.82 9.20 10.78 9.47 6.24 -3.77
MSCI EAFE Total Return Net Index (CAD) 5.90 1576 2467  24.15 7.77 10.53 8.64 7.73 499 -3.79
Relative performance -1.51 1.47 415 0.36 -0.95 -1.33 2.14 1.74 1.25 -0.02

Top 10 Holdings Sector Portfolio (%) RBC International Equity vs. MSCI EAFE Net Index

Novo Nordisk Health Care 4.1
Financials
Hitachi Industrials 3.7 Industrials
. , Health Care
EssilorLuxottica Health Care 2.8 Information Technology
Consumer Staples
TSMC Info Tech 2.7 Consumer Discretionary
Materials
. o . . . i Communication Services
Mitsubishi UFJ Financial Financials 2.6 Utilities mFund © Benchmark
Real Estate
Mitsubishi Industrials 25
0% 5% 10% 15% 20% 25%
LVMH nsumer Di : . . .
Consumer Disc 2.4 # of securities Dividend yield
Mitsubishi Heavy Industries Industrials 2.3 RBC International Equity Fund 67 2.50p
ING Groep Financials 23 MSCI EAFE Net Index 732 3.0%

Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Asset allocation and holdings as of September 30, 2024. Note: Past returns are not indicative of future performance.

The yield shown is calculated based the average dividend yield of the stocks held by the fund. \\
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PH&N Overseas Equity Fund

Nov 15,
2024 QTD?

PH&N Overseas Equity Fund 687 1554 2471 16.86 117 6.22 6.80 8.51 6.43 -2.49
MSCI EAFE Total Return Net Index (CAD) 590 1576 2467  24.15 777 1053 8.64 7.73 6.58 -3.79
Relative performance 0.97 -0.22 0.04 -7.29 -6.60 -4.31 -1.84 0.78 -0.15 1.30

Top 10 Holdings Sector Portfolio (%) PH&N Overseas Equity Fund Sector Weights vs. MSCI

) EAFE Net Index
Safran Industrials 5.7
Financials
Novo Nordisk Health Care 5.3 Industrials
_ _ Consumer Discretionary
AlA Financials 4.5 Consumer Staples
_ _ Health Care
InterContinental Hotels Consumer Disc 4.4 Information Technology
. . . Materials
Recruit Holdings Industrials 4.3 Utilities
. Energy
Unilever Consumer Staples 4.2 Communication Services mFund ~ Benchmark
Real Estate
TSMC Info Tech 4.2
0% 5% 10% 15% 20% 25% 30%
ABB Industrials 4.1 .. .. .
# of securities Dividend yield
DBS Financials 4.1 PH&N Overseas Equity Fund 33 2.5%
Anheuser-Busch Consumer Staples 3.9 MSCI EAFE Net Index 732 3.0%
Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Asset allocation and holdings as of September 30, 2024. Note: Past returns are not indicative of future performance.
The yield shown is calculated based the average dividend yield of the stocks held by the fund. %
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RBC Canadian Core Real Estate Fund

Nov 15,
2024 QTD?

RBC Canadian Core Real Estate Fund -0.59 -0.01 -1.36 -0.11 4.69 5.43 - - 426 0.38
MSCI/REALPAC Canada All Property Fund Index
(Standing Investments Only) Total R(}a,turn 113 2.85 1.40 -0.05 241 2.58 - ) 2.00
Relative performance -1.72 -2.86 -2.76 -0.06 2.28 2.85 - - 2.26
Sector by Gross Leasable Area (GLA) Sector by Gross Asset Value (GAV) Geography by GAV
Retail Retail Other**
Multi-  11.0% 12.0% 4.0% GTA/

Target: 10 - 20% Office Calgary /

residential Ottawa /
13.0% . 36.0% Edmonton Montreal
Office resI\i/lduétrll—t " Target: 20-30% 22 0% 49 0%
28.0%
19.0%
Target: 20 - 30%
Vancouver /
] , Victoria
Industrial Industrial
25.0%
48.0% 33.0%
Target: 30-40%
0,
$4.713.88 66 28.3M 4.5-5.0% 94.9% 6.8yrs 19% 3:0%
i roperties Sl 8 NOI yield? occupancy? WALTS LTVL6 At
GAV/NAVL prop ft)2 y — yield?

1At 100% share. Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.

All information is reported at the portfolio-level, as of Q4 2023, and at Fund share (unless otherwise stated); ! As of February 29, 20242 At 100% share

3 Based on 2024 budgeted NOI with adjustments made to average incentives, such as rent free periods, over the term of the lease in order to present a stabilized NOI yield; excludes
projects under development and land; # Weighted by area; excludes projects under development and land; > Weighted by area; excludes multi-residential and projects under development
and land; ¢ Market value of borrowed funds as a percentage of Fund GAV; 7 For the LTM ending September 30, 2024; Series O.

**Qther = Hamilton, Kitchener Cambridge and Red Deer; Source: RBC GAM.
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RBC Global Infrastructure Fund LP

Nov 15,
2024 QTD?

RBC Global Infrastructure Fund LP 3.18 10.35 - - - - - - 12.14 1.77
Canadian CPI (Non-Seasonally Adjusted) 1M Lag + 4% (Custom) 1.16 4.87 - - - - - - 5.81
Relative performance 2.02 5.48 - - - - - - 6.33
Sector Country Risk profile
Regulated L_Jnited
water utilities  gocig| infrastructure Kingdom Core Plus
3.4% 1.6% . 2.3% 46.3%
. 070 Australia
Regulated electricity 25.3%
utilities
10.2%
Canada
- Toll roads 40.1%
A
wpogts 40 1% Core
12.4% 53.8%
Marine
infrastructure United States
32.2% 32.3%
9 7 4 >$650M >$900M
companies sectors countries Net asset value Undrawn capital
Series O, Performance is in Canadian dollars (CAD) and gross of fees. Periods less than one year are not annualized.
Sector breakdown, country breakdown, and risk profile are based on amount of invested capital and as of July 31, 2024.
Note: Past returns are not indicative of future performance. %
RBC Global Asset Management RBC
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Fund fulfillment

Risk exposure

Fixed Income

Canadian Money Market

Canadian Short-Term Bonds

Canadian Universe Bonds

Canadian Corporate Bonds
Private Placement Corporate Debt

Commercial Mortgages

High Yield Bonds

Global Multi-Asset Credit

Global Bonds
Emerging Market Bonds

RBC Global Asset Management
PH&N Institutional

Approved Fund(s)

PH&N Canadian Money Market Fund

PH&N Short Term Bond & Mortgage Fund
RBC Vision Fossil Fuel Free Short Term Bond Fund

PH&N Bond Fund

RBC Vision Bond Fund

RBC Vision Fossil Fuel Free Bond Fund
PH&N Enhanced Total Return Bond Fund

PH&N Corporate Bond Trust
PH&N Private Placement Corporate Debt Fund
PH&N Mortgage Pension Trust*

RBC Commercial Mortgage Fund

RBC High Yield Bond Fund
PH&N High Yield Bond Fund

BlueBay Total Return Credit Fund

RBC Global Bond Fund
RBC Emerging Markets Bond Fund

50

Characteristics

Money market

Short-term fixed income
Short-term fixed income ex. fossil fuel

Canadian universe bonds

Canadian universe bonds w/ ESG focus
Canadian universe bonds ex. fossil fuel

Canadian universe bonds w/ HY, Mtgs.

Investment grade corporate bonds

Private credit

Conventional

Conventional

Conventional plus

High yield

U.S focus

Canadian focus

Global high yield, financial capital bonds, structured
credit, global convertible bonds, EM hard currency
debt, EM local currency debt, opportunistic,
investment grade bonds.

Investment grade global bonds

Emerging market bonds




Fund fulfillment

Risk exposure

Equities

Canadian Equities

Canadian Low Volatility Equities

U.S. Equities
U.S. Low Volatility Equities

International Equities

Global Equities

Alternatives

Real Estate

Infrastructure

RBC Global Asset Management
PH&N Institutional

Approved Fund(s)

PH&N Canadian Equity Value Fund
PH&N Canadian Equity Fund

RBC QUBE Canadian Equity Fund

RBC Vision Canadian Equity Fund

RBC QUBE Low Volatility Canadian Equity Fund
RBC Vision QUBE Fossil Fuel Free Low Volatility
Canadian Equity Fund

PH&N U.S. Equity Fund
RBC QUBE U.S. Equity Fund

RBC QUBE Low Volatility U.S. Equity Fund

RBC International Equity Fund
PH&N Overseas Equity Fund

RBC Global Equity Focus Fund

RBC Global Equity Leaders Fund

RBC Vision Global Equity Fund

RBC Vision Fossil Fuel Free Global Equity Fund
RBC QUBE Low Volatility Global Equity Fund
RBC QUBE Global Equity Fund

RBC Canadian Core Real Estate Fund

RBC Global Infrastructure Fund

51

Characteristics

Value

Growth

Quantitative

ESG tilt (exclusions)

Quantitative low volatility
Quantitative low volatility excl. fossil fuel

Core
Quantitative

Quantitative low volatility

Core
Concentrated

Concentrated

Concentrated (large cap focus)
ESG tilt (exclusions)
Concentrated excl. fossil fuel
Quantitative low volatility
Quantitative

Canadian commercial real estate

Global infrastructure




Disclaimer

This presentation is intended for institutional investors only.

This document has been provided by PH&N Institutional for information purposes only and may not be reproduced, distributed or published without the written consent of PH&N Institutional. Itis not intended to provide
professional advice and should not be relied upon in that regard. Any securities information provided in this presentation is confidential and for illustration purposes only to demonstrate the investment management
process of the investment team(s), and is not a recommendation to buy or sell any specific security.

PH&N Institutional takes reasonable steps to provide up-to-date, accurate and reliable information, and believes the information to be so when printed. PH&N Institutional reserves the right at any time and without notice
to change, amend or cease publication of the information.

Information obtained from third parties is believed to be reliable, but no representation or warranty, express or implied, is made by PH&N Institutional, its affiliates or any other person as to its accuracy, completeness or
correctness. We assume no responsibility for any errors or omissions in such information.

This information is not intended to be an offer or solicitation to buy or sell securities or to participate in or subscribe for any service. No securities are being offered, except pursuant and subject to the respective offering
documents and subscription materials, which shall be provided to qualified investors. This document is for general information only and is not, nor does it purport to be, a complete description of an investment in any
RBC, PH&N or BlueBay funds. If there is an inconsistency between this document and the respective offering documents, the provisions of the respective offering documents shall prevail.

Commissions, trailing commissions, management fees and expenses all may be associated with the funds mentioned in this presentation. Please read the offering materials for a particular fund before investing. The
performance data provided are historical returns, they are not intended to reflect future values of any of the funds or returns on investment in these funds mentioned in this presentation. Further, the performance data
provided assumes reinvestment of distributions only and does not take into account sales, redemption, distribution or optional charges or income taxes payable by any unitholder that would have reduced returns. The
unit values of non-money market funds change frequently. For money market funds, there can be no assurances that the fund will be able to maintain its net asset value per unit at a constant amount or that the full
amount of your investment in the fund will be returned to you. Mutual fund securities are not guaranteed by the Canada Deposit Insurance Corporation or by any other government deposit insurer. Past performance
may not be repeated.

The amount of risk associated with any particular investment depends largely on the investor's own circumstances. Investors should consult their professional advisors/consultants regarding the suitability of the
investment solutions mentioned in this presentation.

This document may contain forward-looking statements about general economic factors which are not guarantees of future performance. Forward-looking statements involve inherent risk and uncertainties, so it is
possible that predictions, forecasts, projections and other forward-looking statements will not be achieved. We caution you not to place undue reliance on these statements as a number of important factors could cause
actual events or results to differ materially from those expressed or implied in any forward-looking statement. All opinions in forward-looking statements are subject to change without notice and are provided in good faith
but without legal responsibility.

PH&N Institutional is the institutional business division of RBC Global Asset Management Inc. (RBC GAM Inc.). RBC GAM Inc. is the manager and principal portfolio adviser of the Phillips, Hager & North (PH&N)
investment funds and RBC investment funds.

RBC GAM is the asset management division of Royal Bank of Canada (RBC) which includes RBC Global Asset Management Inc., RBC Global Asset Management (U.S.) Inc., RBC Global Asset Management (UK)
Limited, RBC Global Asset Management (Asia) Limited and RBC Indigo Asset Management Inc., which are separate, but affiliated subsidiaries of RBC.

®™ Trademark(s) of Royal Bank of Canada. Used under licence. © RBC Global Asset Management Inc., 2024.
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Our offices

® VANCOUVER ©® TORONTO ©® MONTREAL
Waterfront Centre RBC Centre Place Ville Marie
200 Burrard St. 155 Wellington St. West 1 Place Ville Marie
20th Floor 22nd Floor 9th Floor, North Wing
Vancouver, BC Toronto, ON Montréal, QC
V6C 3N5 M5V 3K7 H3C 3A9
Canada Canada Canada

® THUNDER BAY ® WINNIPEG CONTACT US
Fort William First Nation Swan Lake First Nation 8A Toll Free: 1-855-408-6111
300 Anemki Place 300 Alpine Way Email:
Suite E Suite 110 Website: institutional.phn.com
Thunder Bay, ON Headingley, MB
P7J 1H9 R4H OE1

Canada Canada
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