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PH&N FUNDS

QUARTERLY PORTFOLIO DISCLOSURE March 31, 2019

$125,863,227

% of Net Asset Value

Federal Bonds 99.6
Cash, Short-term Notes and Other Assets/Liabilities 0.4

% of Net Asset Value

1 Government of Canada 0.500% Dec 1 2050 99.6
2 Cash & Short-Term 0.4

Asset Mix

PH&N Long Inflation-Linked Bond Fund
As at March 31, 2019

Total Net Asset Value

The Top 25 Holdings may change due to ongoing portfolio transactions of the investment fund.
This list is available quarterly and posted within 60 days after quarter end.

Top 25 Holdings
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$2,833,278,348

% of Net Asset Value

Canadian Equities 98.0
Cash, Short-term Notes and Other Assets/Liabilities 2.0

% of Net Asset Value

1 Royal Bank of Canada 7.4
2 Toronto-Dominion Bank 6.6
3 Enbridge Inc. 4.9
4 Bank of Nova Scotia 4.0
5 Canadian National Railway Co. 3.4
6 Brookfield Asset Management Inc., Class A 3.4
7 Bank of Montreal 3.3
8 Suncor Energy Inc. 3.1
9 Manulife Financial Corporation 3.1
10 Alimentation Couche-Tard Inc. 2.6
11 Canadian Natural Resources Ltd. 2.4
12 TransCanada Corp. 2.3
13 Sun Life Financial Inc. 2.2
14 Shaw Communications Inc., Class B 2.0
15 CGI Inc. 2.0
16 Nutrien Ltd. 1.9
17 Cash & Short-Term 1.8
18 Pembina Pipeline Corp. 1.6
19 Canadian Pacific Railway Ltd. 1.6
20 Quebecor Inc., Class B 1.4
21 Waste Connections Inc. 1.4
22 Open Text Corp. 1.4
23 Intact Financial Corp. 1.2
24 Dollarama Inc. 1.2
25 Fairfax Financial Holdings Ltd. 1.1

PH&N Funds - Quarterly Portfolio Disclosure

*No management fee applies to Series O units of PH&N investment funds.

Top 25 Holdings

The Top 25 Holdings may change due to ongoing portfolio transactions of the investment fund.
This list is available quarterly and posted within 60 days after quarter end.

PH&N Canadian Equity Underlying Fund
As at March 31, 2019

Total Net Asset Value

Asset Mix



Page 3

$2,111,878,154

% of Net Asset Value

Canadian equities 97.6
Cash, Short-term Notes and Other Assets/Liabilities 2.4

% of Net Asset Value

1 Royal Bank of Canada 7.3
2 Toronto-Dominion Bank 6.6
3 Enbridge Inc. 5.0
4 Bank of Nova Scotia 4.0
5 Canadian National Railway Co. 3.8
6 Brookfield Asset Management Inc., Class A 3.6
7 Bank of Montreal 3.3
8 Alimentation Couche-Tard Inc. 3.1
9 Suncor Energy Inc. 3.1
10 Manulife Financial Corporation 3.0
11 Sun Life Financial Inc. 2.6
12 CGI Inc. 2.4
13 TransCanada Corp. 2.4
14 Canadian Natural Resources Ltd. 2.4
15 Cash & Short-Term 2.2
16 Waste Connections Inc. 2.1
17 Shaw Communications Inc., Class B 2.0
18 Nutrien Ltd. 2.0
19 Canadian Pacific Railway Ltd. 1.8
20 Dollarama Inc. 1.7
21 Brookfield Property Partners LP 1.7
22 Pembina Pipeline Corp. 1.6
23 Open Text Corp. 1.5
24 Thomson Reuters Corp. 1.4
25 Fairfax Financial Holdings Ltd. 1.4

PH&N Funds - Quarterly Portfolio Disclosure

*No management fee applies to Series O units of PH&N investment funds.

The Top 25 Holdings may change due to ongoing portfolio transactions of the investment fund.
This list is available quarterly and posted within 60 days after quarter end.

PH&N Canadian Equity Underlying Fund II
As at March 31, 2019

Total Net Asset Value

Asset Mix

Top 25 Holdings
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This document has been provided by Phillips, Hager & North Investment Management (PH&N IM) for information purposes only and 
may not be reproduced, distributed or published without the written consent of PH&N IM. It is not intended to provide professional advice 
and should not be relied upon in that regard.

PH&N IM takes reasonable steps to provide up-to-date, accurate and reliable information, and believes the information to be so when 
printed. Information obtained from third parties is believed to be reliable, but no representation or warranty, express or implied, is made 
by PH&N IM, its affiliates or any other person as to its accuracy, completeness or correctness. We assume no responsibility for any 
errors or omissions. The views and opinions expressed herein are those of PH&N IM as of the publication date and are subject to 
change without notice. 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.

All currency references are Canadian dollars unless otherwise specified.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read 
the prospectus or Fund Facts document before investing. Mutual funds are not covered by the Canada Deposit Insurance Corporation 
or by any other government deposit insurer. Mutual funds are not guaranteed, their values change frequently and past performance may 
not be repeated. There can be no assurances that the fund will be able to maintain its net asset value per security at a constant amount 
or that the full amount of your investment in the fund will be returned to you. PH&N IM is a division of RBC Global Asset Management 
Inc. (RBC GAM Inc.),  the manager of RBC Funds and PH&N Funds, and the principal portfolio adviser for PH&N Funds, an indirect, 
wholly-owned subsidiary of Royal Bank of Canada.  The principal distributor of PH&N Funds is Phillips, Hager & North Investment Funds 
Ltd. (PH&NIF), which uses the trade name PH&N Investment Services.

Phillips, Hager & North Investment Management is a division of RBC Global Asset Management Inc. (RBC GAM Inc.), an indirect, wholly-
owned subsidiary of Royal Bank of Canada.

® / TM Trademark(s) of Royal Bank of Canada. Used under licence.
© RBC Global Asset Management Inc. 2019.
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PH&N Funds - Quarterly Portfolio Disclosure
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