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Management Discussion of Fund Performance 

In this document, you and your refer to the unitholder of the Fund; we, us and our  

refer to RBC Indigo Asset Management Inc.; and the Fund refers to the RBC Indigo  

International Equity Index Fund.  

Introduction 

This Annual Management Report of Fund Performance contains financial highlights 

but does not contain the complete annual financial statements of the Fund. You  

may obtain a copy of the annual financial statements at your request, at no cost,  

by calling us toll-free at 1-888-390-3333, by visiting our website at  

www.rbcindigo.com, by visiting the SEDAR+ website at sedarplus.ca or by writing  

to us at:  

RBC Indigo Asset Management Inc. 

3rd Floor, 885 West Georgia Street 

Vancouver, BC V6C 3E8 

You may also contact us using one of these methods to request a copy of the  

Fund’s interim financial report, proxy voting policies and procedures, proxy voting  

disclosure record or quarterly portfolio disclosure. 

Investment Objective and Strategies 

The fundamental investment objective of this Fund is to achieve long-term capital  

growth by tracking the performance of a generally recognized index of established  

international stock markets. 

To achieve its objectives, the Fund invests primarily in stocks that are included in  

the MSCI EAFE Index (the “Index”). The Index includes shares of companies listed  

on stock markets in developed countries in Europe, Australasia and the Far East.  

The Fund aims to track the return of the Index as closely as possible. 

Risk 

The risks of investing in the Fund remain as discussed in the Simplified Prospectus. 

During the year, there were no material changes to the Fund that affected the  

overall risk level of the Fund. 

This Fund might be suitable for investors who are seeking to achieve long-term  

capital growth, have a long-term investment time horizon and a medium tolerance  

for risk. 

Results of Operations 

As of December 31, 2024, the Fund's net assets decreased by 11.1% to $275.9  

million from $310.4 million at the end of 2023. Net withdrawals, partially offset by  

positive investment performance, resulted in an overall decrease in net asset  

value. 

Investment Performance 

RBC Indigo International Equity Index Fund (Investor Series) rose 11.05% for the 12  

months ending December 31, 2024, while the benchmark MSCI EAFE Total Return  

Net Index (C$) rose 13.24% over the same period. The Fund’s returns are after the  

deduction of fees and expenses, while the benchmark’s returns do not include any  

costs of investing. See the Past Performance section for the returns of other series  

of the Fund, which may vary due to differences in management fees and expenses. 

Although international equities gained over the reporting period, they strongly  

underperformed their U.S. peers, as the upcoming Trump presidency introduced  

trade policy uncertainty and dampened sentiment in some markets. The Japanese  

equity market exhibited mixed performance, falling sharply at one point following  

the Bank of Japan’s decision to normalize its monetary policy, but rose overall,  

driven by a weak currency and ongoing tailwinds from corporate reform measures.  

Elsewhere, eurozone equities struggled against a volatile political backdrop and  

heightened geopolitical tensions, but were up overall due to good performance in  

the first half of the year. UK equities also rose overall, but were weighed down by  

negative sentiment towards the end of the period, on the back of sluggish growth  

and an unwelcomed UK budget announcement.  

The Fund performed in line with its objectives and closely tracked index  

performance over the reporting period. The relative underperformance can mostly  

be attributed to the Fund’s cash holdings, which outweighed the positive  

contribution of withholding tax, while the impact of holding futures was also  

negative. 

Recent Developments 

Global stock markets were volatile in December as investors reacted to a more  

hawkish policy outlook from the U.S. Federal Reserve. In Japan, the Bank of Japan  

kept rates unchanged at 0.25% in December, but there were indications that policy  

tightening is likely in early 2025. Elsewhere, the European Central Bank delivered a  

25-basis-point rate cut in December and implied there will be fewer rate cuts in  

2025 by dropping the reference to “sufficiently restrictive” monetary policy.  

Meanwhile, the Bank of England left rates unchanged at 4.75% in December and  

warned that stubborn inflation could delay future rate cuts.  

Markets face potential volatility amid policy uncertainty, a shallower than  

expected U.S. policy easing cycle and global trade tensions. On the upside,  

resilient global growth and ongoing rate cuts should encourage a ‘broadening out’  

of market leadership into laggard sectors and regions. 

On March 28, 2024, the Royal Bank of Canada (“Royal Bank”) completed its  

purchase of all of the issued and outstanding shares of HSBC Bank Canada,  

resulting in a change of control of HSBC Global Asset Management (Canada)  

Limited. Upon the completion of the acquisition, HSBC Global Asset Management  

(Canada) Limited became a wholly owned subsidiary of Royal Bank of Canada and  

was renamed as RBC Indigo Asset Management Inc. (“RBC Indigo”). All former  

HSBC Mutual Funds and HSBC Pooled Funds are referred to as RBC Indigo Mutual  

Funds and RBC Indigo Pooled Funds (collectively, the "RBC Indigo Funds") and  

renamed. 

In connection with the acquisition by Royal Bank of all of the issued and  

outstanding shares of HSBC Bank Canada and the resulting change of control of  

RBC Indigo Asset Management Inc., the composition of the Independent Review  

Committee (“IRC”) changed. Effective March 29, 2024, the IRC is composed of the  

following members: 

Suromitra Sanatani, Chair 

Brenda Eaton, Vice Chair 

Enrique Cuyegkeng, Member 

Effective June 27, 2024, F Series units were created for the Fund. F Series units  

are available through dealer sponsored “fee-for-service” or “wrap” programs, and  

order execution only (“OEO”) dealers, including discount brokers and other dealers  

where a suitability assessment is not made. 

Effective July 31, 2024, Premium Series (and Premium T Series where applicable)  

units of the Fund are no longer available for purchase by new investors. Existing  

investors who held Premium Series (and/or Premium T Series) units of the Fund on  

July 31, 2024, continue to be able to invest in such series of the Fund. 

On January 7, 2025, RBC Indigo Asset Management Inc., the manager of the Fund,  

announced that the Fund will transition to be a fund managed by RBC Global Asset  

Management Inc. (the "Transition"). In connection with the Transition, the name of  

the Fund will change to RBC International Equity Index Fund. The Transition is  
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expected to be effective on or about April 17, 2025. In connection with the  

Transition, the Premium and Manager Series of the Fund will be terminated on or  

about April 17, 2025. 

Related Party Transactions 

From time to time we may enter into transactions or arrangements with or  

involving other members of Royal Bank or other people or companies related or  

connected to us, the sub-advisors or the Fund. To proceed with the transactions,  

the Fund relies on the positive recommendation or approval of the Fund's  

Independent Review Committee. A condition of this positive recommendation or  

approval is that the transactions are performed in accordance with our policies  

relating to these related party transactions. For more general information on  

persons related to the Fund and the types of potential transactions, see the Fund's  

Simplified Prospectus. 

The following is a summary of current transactions and arrangements with entities  

that are related to us or the Fund. 

Manager, Trustee and Investment Advisor 

We are the manager, trustee and primary investment advisor of the Fund. As  

manager, we manage the overall business and operations of the Fund. As trustee,  

we hold legal title to the property of the Fund on your behalf. As primary  

investment advisor, we provide investment advice and portfolio management  

services to the Fund. We receive a fee from the Fund, except for the Institutional  

Series, for these services based on assets under management, calculated daily  

and paid monthly. For the Institutional Series, we receive a fee from you or your  

representative for these services based on assets under management. 

We have entered into a sub-advisory agreement with HSBC Global Asset  

Management (UK) Limited (an affiliate until March 28, 2024), under which HSBC  

Global Asset Management (UK) Limited provides investment advice and portfolio  

management services to the Fund. We pay HSBC Global Asset Management (UK)  

Limited an investment advisory fee based on assets under management,  

calculated daily and paid quarterly. For more information on our ability to hire  

sub-advisors, see the section Responsibility for administration of the Funds in the  

Fund's Simplified Prospectus. 

Distributors 

Royal Mutual Funds Inc., as principal distributor, and RBC Direct Investing Inc. and  

RBC Dominion Securities Inc., as participating dealers, may distribute certain  

series of units of the Fund. Dealers, except those that provide order execution only  

services, may receive an ongoing commission based on the total value of their  

clients’ investment in certain series of units of the Fund. 

Other Related Party Transactions 

Pursuant to applicable securities legislation, the Fund relied on the approval or  

positive recommendation by way of standing instructions from the Independent  

Review Committee with respect to one or more of the following transactions with  

related parties: 

Related Party Trading Activities 

(a) trades in securities of a related party; 

(b) investments in the securities of issuers for which a related party dealer acted  

as an underwriter during the distribution of such securities and the 60-day period  

following the conclusion of such distribution of the underwritten securities to the  

public; 

(c) purchases or sales of equity or debt securities from or to a related party dealer,  

where it acted as principal; 

(d) purchases or sales of securities of an issuer from or to another investment fund  

or managed account managed by RBC Indigo. 

The applicable standing instructions require that Related Party Trading Activities  

be conducted in accordance with RBC Indigo policies and that RBC Indigo advise  

the Independent Review Committee of a material breach of any standing  

instruction. RBC Indigo policies require that an investment decision in respect of  

Related Party Trading Activities (i) is made free from any influence of a related  

party or its associates or affiliates and without taking into account any  

consideration relevant to a related party or its affiliates or associates, (ii)  

represents the business judgment of the portfolio manager, uninfluenced by  

considerations other than the best interests of the Fund, (iii) is in compliance with  

RBC Indigo policies and procedures, and (iv) achieves a fair and reasonable result  

for the Fund. Prior to March 28, 2024, related parties included HSBC Holdings plc  

and its affiliates. After March 28, 2024, related parties included Royal Bank and its  

affiliates, and in cases where the Fund's sub-advisor is an affiliate of HSBC  

Holdings plc, HSBC Holdings plc and its affiliates. 

Financial Highlights 

The following tables show selected key financial information about the Fund and  

are intended to help you understand the Fund’s financial performance for the past  

five years. This information is derived from the Fund’s audited annual financial  

statements. The information in the following tables is based on prescribed  

regulations, and, as a result, is not expected to add down due to the  

increase/decrease in net assets from operations being based on average units  

outstanding during the year and all other numbers being based on actual units  

outstanding at the relevant point in time. 

RBC Indigo International Equity Index Fund - Investor Series - 

Net Assets per Unit 

(1) 

Year(s) ended December 31

2024 2023 2022 2021 2020

Net assets per unit, 

beginning of year 

(2) 

$10.02 $9.06 $10.25 $10.00* $–

Increase (decrease) 

from operations: 

Total revenue 0.33 0.33 0.33 0.13 –

Total expenses (0.18) (0.17) (0.14) (0.12) –

Realized gains (losses) 0.20 (0.06) (0.19) (0.05) –

Unrealized gains (losses) 0.71 1.15 (0.78) 0.23 –

Total increase 

decrease) from 

operations 

(2) 

$1.06 $1.25 $(0.78) $0.19 $–

Distributions to 

unitholders: 

From net investment 

income (excluding 

dividends) – – – – –

From dividends (0.29) (0.29) (0.26) (0.15) –

From capital gains – – – – –

Return of capital – – – – –

Total annual 

distributions 

(2, 3) 

$(0.29) $(0.29) $(0.26) $(0.15) $–

Net assets per unit at 

December 31 of year 

hown 

(2) 

$10.83 $10.02 $9.06 $10.25 $–
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Ratios and Supplemental Data 

2024 2023 2022 2021 2020

Total net asset value (in 

000s) 

(4) 

$1,022 $671 $368 $248 $–

Number of units 

outstanding (in 000s) 

(4) 

94 67 41 24 –

Management expense 

ratio ("MER") 

(5) 

1.34% 1.37% 1.20% 1.61% –

MER before waivers or 

absorptions 

(5) 

1.34% 1.37% 1.21% 1.61% –

Trading expense ratio 

(6) 

0.01% 0.01% 0.01% 0.18% –

Portfolio turnover rate 

(7) 

2.67% 2.33% 5.75% 6.82% –

Total net asset value per 

unit 

(4) 

$10.83 $10.02 $9.06 $10.25 $–

* Series inception date on June 21, 2021. 

RBC Indigo International Equity Index Fund - F Series - Net 

Assets per Unit 

(1) 

Year(s) ended December 31

2024 2023 2022 2021 2020

Net assets per unit, 

beginning of year 

(2) 

$10.03* $– $– $– $–

Increase (decrease) 

from operations: 

Total revenue 0.05 – – – –

Total expenses (0.03) – – – –

Realized gains (losses) 0.05 – – – –

Unrealized gains (losses) (0.10) – – – –

Total increase 

decrease) from 

operations 

(2) 

$(0.03) $– $– $– $–

Distributions to 

unitholders: 

From net investment 

income (excluding 

dividends) – – – – –

From dividends (0.17) – – – –

From capital gains – – – – –

Return of capital – – – – –

Total annual 

distributions 

(2, 3) 

$(0.17) $– $– $– $–

Net assets per unit at 

December 31 of year 

hown 

(2) 

$9.64 $– $– $– $–

Ratios and Supplemental Data 

2024 2023 2022 2021 2020

Total net asset value (in 

000s) 

(4) 

$667 $– $– $– $–

Number of units 

outstanding (in 000s) 

(4) 

69 – – – –

Management expense 

ratio ("MER") 

(5) 

0.77% – – – –

MER before waivers or 

absorptions 

(5) 

0.77% – – – –

Trading expense ratio 

(6) 

0.01% – – – –

Portfolio turnover rate 

(7) 

2.67% – – – –

Total net asset value per 

unit 

(4) 

$9.64 $– $– $– $–

RBC Indigo International Equity Index Fund - Premium Series - 

Net Assets per Unit 

(1) 

Year(s) ended December 31

2024* 2023 2022 2021 2020

Net assets per unit, 

beginning of year 

(2) 

$9.64 $8.70 $9.83 $10.00* $–

Increase (decrease) 

from operations: 

Total revenue 0.34 0.30 0.31 0.02 –

Total expenses (0.16) (0.14) (0.12) (0.04) –

Realized gains (losses) 0.22 (0.07) (0.18) (0.03) –

Unrealized gains (losses) 0.89 0.75 (0.89) 0.03 –

Total increase 

(decrease) from 

operations 

(2) 

$1.29 $0.84 $(0.88) $(0.02) $–

Distributions to 

unitholders: 

From net investment 

income (excluding 

dividends) – – – – –

From dividends (0.15) (0.28) (0.25) (0.15) –

From capital gains – – – – –

Return of capital – – – – –

Total annual 

distributions 

(2, 3) 

$(0.15) $(0.28) $(0.25) $(0.15) $–

Net assets per unit at 

December 31 of year 

shown 

(2) 

$10.57 $9.64 $8.70 $9.83 $–

Ratios and Supplemental Data 

2024* 2023 2022 2021 2020

Total net asset value (in 

000s) 

(4) 

$445 $530 $97 $107 $–

Number of units 

outstanding (in 000s) 

(4) 

42 55 11 11 –

Management expense 

ratio ("MER") 

(5) 

1.18% 1.16% 1.07% 1.63% –

MER before waivers or 

absorptions 

(5) 

1.18% 1.16% 1.08% 2.94% –

Trading expense ratio 

(6) 

0.01% 0.01% 0.01% 0.18% –

Portfolio turnover rate 

(7) 

2.67% 2.33% 5.75% 6.82% –

Total net asset value per 

unit 

(4) 

$10.57 $9.64 $8.70 $9.83 $–

* Effective July 31, 2024, the Premium Series is no longer available to new investors. 

Series inception date on November 11, 2021. 
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RBC Indigo International Equity Index Fund - Institutional 

Series - Net Assets per Unit 

(1) 

Year(s) ended December 31

2024 2023 2022 2021 2020

Net assets per unit, 

beginning of year 

(2) 

$10.57 $9.45 $10.58 $10.00* $10.00

Increase (decrease) 

from operations: 

Total revenue 0.37 0.36 0.34 0.32 –

Total expenses (0.06) (0.04) (0.04) (0.06) –

Realized gains (losses) 0.22 (0.07) (0.22) (0.08) –

Unrealized gains (losses) 0.86 1.21 (1.04) 0.71 –

Total increase 

decrease) from 

operations 

(2) 

$1.39 $1.46 $(0.96) $0.89 $–

Distributions to 

unitholders: 

From net investment 

income (excluding 

dividends) – – – – –

From dividends (0.32) (0.32) (0.28) (0.16) –

From capital gains – – – – –

Return of capital – – – – –

Total annual 

distributions 

(2, 3) 

$(0.32) $(0.32) $(0.28) $(0.16) $–

Net assets per unit at 

December 31 of year 

hown 

(2) 

$11.55 $10.57 $9.45 $10.58 $10.00

Ratios and Supplemental Data 

2024 2023 2022 2021 2020

Total net asset value (in 

000s) 

(4) 

$273,787 $309,154 $308,001 $367,991 $10

Number of units 

outstanding (in 000s) 

(4) 

23,702 29,256 32,606 34,778 1

Management expense 

ratio ("MER") 

(5) 

0.13% 0.09% 0.08% 0.10% –

MER before waivers or 

absorptions 

(5) 

0.13% 0.09% 0.09% 0.10% –

Trading expense ratio 

(6) 

0.01% 0.01% 0.01% 0.18% –

Portfolio turnover rate 

(7) 

2.67% 2.33% 5.75% 6.82% –

Total net asset value per 

unit 

(4) 

$11.55 $10.57 $9.45 $10.58 $10.00

* Series inception date on March 26, 2021. 

(1)  This information is derived from the Fund’s audited annual financial statements. All 

balances are stated in accordance with International Financial Reporting Standards 

(“IFRS”). Under IFRS, the net assets per unit presented in the financial statements is the 

same as the net asset value calculated for fund pricing purposes. 

(2)   Net assets per unit and distributions per unit are based on the actual number of units 

outstanding for the relevant series at the relevant time. The increase/decrease in net 

assets from operations per unit is based on the weighted average number of units 

outstanding for the relevant series over the fiscal year. 

(3)   Distributions are automatically reinvested in additional units of the Fund, unless the 

unitholder withdraws from the automatic reinvestment plan by providing written notice 

to us. 

(4)   This information is provided as at December 31 of the year shown. 

(5)   MER is based on total expenses (including a portion of the operating expenses of any 

underlying funds held in proportion to the Fund’s holdings in the other funds and 

excluding distributions, commissions and other portfolio transaction costs) for the stated 

year and is expressed as an annualized percentage of daily average net asset value 

during the year. The MER may vary from one mutual fund to another and from one series 

of units to another. We may have waived or absorbed certain fees and expenses 

otherwise payable by the Fund. The amount of expenses absorbed or waived is at our 

discretion and can be terminated at any time. Please see the prospectus, Fund Facts and 

other disclosure documents for further details. 

(6)   The trading expense ratio represents total commissions and other portfolio transaction 

costs expressed as an annualized percentage of daily average net asset value during the 

year. 

(7)   The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio advisor 

manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the 

Fund buying and selling all of the securities in its portfolio once in the course of the year. 

The higher the Fund’s portfolio turnover rate in a year, the greater the trading costs 

payable by the Fund in the year, and the greater the chance of an investor receiving 

taxable capital gains in the year. There is not necessarily a relationship between a high 

turnover rate and the performance of the Fund. The rate is calculated based on the lesser 

of purchases or sales of securities divided by the average weighted market value of the 

portfolio securities, excluding short-term securities. 

Management Fees 

The management fee for each series, except the Institutional Series, is calculated  

as a percentage of the daily net asset value for that series. These fees were used  

to pay the costs of managing the investment portfolio, providing investment  

analysis and recommendations, making investment decisions, making brokerage  

arrangements for the purchase and sale of the investment portfolio, arranging for  

distribution of the Fund, marketing and promoting the Fund, and providing or  

arranging for other services. In some cases, we may waive our right to receive a  

portion of the management fees payable. 

Annual Management  

Fees Distribution Costs Other

1

Investor Series 1.00% 44% 56%

F Series 0.50% – 100%

Premium Series 0.75% 35% 65%

Manager Series 

3

0.50% – –

Institutional Series 

2

n/a n/a n/a

1

Includes all costs related to management, trustee, investment advisory services, general 

administration and profit. 

2

You do not pay an embedded management fee on your investment in the Institutional Series of the 

Mutual Funds. Instead, investment management fees are paid by you to your representative for the 

discretionary management of your portfolio. 

3

The Manager Series did not have any unitholders during 2024. 

Past Performance 

The performance information shown assumes that all distributions made by the  

Fund in the years shown were reinvested in additional securities of the Fund. The  

performance information does not take into account sales, redemption,  

distribution, optional charges or expenses you may be charged outside of the Fund  

or the effect of any income tax you may have to pay as a result of your investment  

in the Fund that would have reduced returns or performance. The performance of  

different series of the Fund may vary for a number of reasons, including  

differences in management fees and expenses. The Fund’s past performance does  

not necessarily indicate how it will perform in the future. 
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Year-by-Year Returns 

Years ended December 31 

The following bar charts show the Fund’s performance for each of the years  

shown, and illustrate how the Fund’s performance changed from year to year. In  

percentage terms, the bar charts show how much an investment made on the first  

day of each financial year would have grown or decreased by the last day of each  

financial year. 

Annual Returns – Investor Series 

Dec 31 

2022 

-9.1% 

Dec 31 

2023 

13.8% 

Dec 31 

2024 

11.1% 

Annual Returns – Premium Series 

Dec 31 

2022 

-9.0% 

Dec 31 

2023 

14.1% 

Dec 31 

2024* 

11.2% 

* Effective July 31, 2024, the Premium Series is no longer available to new investors. 

Annual Returns – Institutional Series 

Dec 31 

2022 

-8.1% 

Dec 31 

2023 

15.3% 

Dec 31 

2024 

12.4% 

Annual Compound Returns 

Year ended December 31, 2024 

The following tables show the Fund’s historical annual compound total returns for  

the years indicated, compared with the benchmark index, the MSCI EAFE Total  

Return Net Index (in Canadian dollars), over the same period. This index measures  

the performance of the stocks traded on various exchanges across Europe,  

Australasia and the Far East. This index is tracked in U.S. dollars and was  

converted to Canadian dollars. 

Investor Series 

1 Year 3 Years

Since 

Inception

RBC Indigo International Equity Index 

Fund 11.05% 4.74% 5.19%

MSCI EAFE Total Return Net Index 

(C$) 13.24% 6.14% 6.50%

Premium Series 

1 Year 3 Years

Since 

Inception

RBC Indigo International Equity Index 

Fund 11.17% 4.92% 5.90%

MSCI EAFE Total Return Net Index 

(C$) 13.24% 6.14% 7.15%

Institutional Series 

1 Year 3 Years

Since 

Inception

RBC Indigo International Equity Index 

Fund 12.41% 6.01% 7.05%

MSCI EAFE Total Return Net Index 

(C$) 13.24% 6.14% 7.06%

(1) Due to the fact that several benchmark indices are only available on a monthly basis, 

the performance data for the RBC Indigo Funds and the benchmark indices is calculated 

using values from the first month-end date each Fund was in operation. 

(2) For investment commentary and the relative performance of the Fund compared to its 

benchmark, please refer to the Results of Operations section of this report. 
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Summary of Investment Portfolio 

As at December 31, 2024 

Sector Mix 

Percentage 

of NAV 

Financials 21.5% 

Industrials 17.6% 

Health Care 12.2% 

Consumer Discretionary 11.2% 

Information Technology 8.7% 

Consumer Staples 8.2% 

Materials 6.0% 

Communication Services 4.7% 

Energy 3.4% 

Utilities 3.2% 

Real Estate 2.0% 

Cash & Equivalents 1.3% 

Total 100.0% 

Geographic Mix 

Percentage 

of NAV 

Japan 23.0% 

United Kingdom 13.9% 

France 10.6% 

Switzerland 10.0% 

Germany 9.1% 

Australia 7.1% 

Netherlands 4.8% 

Sweden 3.5% 

Denmark 2.9% 

Spain 2.6% 

Italy 2.6% 

Hong Kong 2.1% 

Singapore 1.6% 

Finland 1.0% 

Israel 0.9% 

Ireland 0.8% 

Belgium 0.8% 

Norway 0.6% 

New Zealand 0.3% 

Austria 0.2% 

Luxembourg 0.2% 

Portugal 0.1% 

Chile 0.0% 

Macau 0.0% 

China 0.0% 

Poland 0.0% 

Cash & Equivalents 1.3% 

Total 100.0% 

Top 25 Holdings 

Percentage 

of NAV 

ASML Holding NV 1.7% 

Novo Nordisk A/S, Class B 1.7% 

SAP SE 1.6% 

Nestle SA 1.3% 

Toyota Motor Corporation 1.3% 

AstraZeneca PLC 1.2% 

Roche Holding AG 1.2% 

Novartis AG 1.2% 

Shell PLC 1.2% 

LVMH Moet Hennessy-Louis Vuitton SE 1.1% 

HSBC Holdings PLC 1.1% 

Commonwealth Bank of Australia 1.0% 

Siemens AG 0.9% 

Unilever PLC 0.9% 

Schneider Electric SE 0.8% 

Sony Group Corporation 0.8% 

Mitsubishi UFJ Financial Group Inc. 0.8% 

Allianz SE 0.7% 

TotalEnergies SE 0.7% 

Hitachi Limited 0.7% 

Sanofi SA 0.7% 

BHP Group Limited 0.7% 

Deutsche Telekom AG 0.6% 

UBS Group AG 0.6% 

Recruit Holdings Company Limited 0.6% 

Total of Top 25 Holdings 25.1% 

The Summary of Investment Portfolio may change due to ongoing portfolio  

transactions of the Fund, and is available quarterly. Any Geographic Mix tables  

presented are based on country of domicile.  
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Sources and Index Disclaimers 

ICE BofA US Corp Single A rated 1-10 Yr Index (US$), ICE BofA BB-B Global High Yield Bond Constrained Index (Hedged C$), and ICE BofA Global Inflation-Linked  

Government Alternative Weighting Scheme Custom Index (Hedged C$) (THE “INDEX”) IS A PRODUCT OF ICE DATA INDICES, LLC (“ICE DATA”) AND IS USED WITH  

PERMISSION. ICE® IS A REGISTERED TRADEMARK OF ICE DATA OR ITS AFFILIATES. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS  

DISCLAIM ANY AND ALL WARRANTIES AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS  

FOR A PARTICULAR PURPOSE OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. NEITHER ICE  

DATA, ITS AFFILIATES NOR THEIR RESPECTIVE THIRD PARTY SUPPLIERS SHALL BE SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY,  

ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX DATA AND  

ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN RISK. INCLUSION OF A SECURITY WITHIN AN INDEX IS NOT  

A RECOMMENDATION BY ICE DATA TO BUY, SELL, OR HOLD SUCH SECURITY, NOR IS IT CONSIDERED TO BE INVESTMENT ADVICE. ICE DATA, ITS AFFILIATES  

AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DO NOT SPONSOR, ENDORSE, OR RECOMMEND RBC INDIGO ASSET MANAGEMENT, OR ANY OF ITS  

PRODUCTS OR SERVICES. 

Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with  

permission. The Index may not be copied, used, or distributed without J.P. Morgan's prior written approval. Copyright 2025, J.P. Morgan Chase & Co. All rights  

reserved. 

The RBC Indigo Diversified Conservative Fund, RBC Indigo Diversified Moderate Conservative Fund, RBC Indigo Diversified Balanced Fund, RBC Indigo Diversified  

Growth Fund, RBC Indigo Diversified Aggressive Growth Fund, RBC Indigo Strategic Conservative Fund, RBC Indigo Strategic Moderate Conservative Fund, RBC  

Indigo Strategic Balanced Fund, RBC Indigo Strategic Growth Fund, RBC Indigo Strategic Aggressive Growth Fund, RBC Indigo Canadian Money Market Fund, RBC  

Indigo U.S. Dollar Money Market Fund (US$), RBC Indigo Mortgage Fund, RBC Indigo Canadian Bond Fund, RBC Indigo Canadian Short/Mid Bond Fund, RBC Indigo  

Monthly Income Fund, RBC Indigo Canadian Balanced Fund, RBC Indigo U.S. Equity Fund, RBC Indigo Canadian Money Market Pooled Fund, RBC Indigo Mortgage  

Pooled Fund, RBC Indigo Canadian Bond Pooled Fund, and RBC Indigo Global Real Estate Equity Pooled Fund (the Product) has been developed solely by RBC Indigo  

Asset Management. The Product is/are not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group  

undertakings (collectively, the “LSE Group”). FTSE Russell is a trading name of certain of the LSE Group companies. 

All rights in the FTSE Russell Index (the “Index”) vest in the relevant LSE Group company which owns the Index. FTSE®, Russell®. FTSE Russell® is/are a trade  

mark(s) of the relevant LSE Group company and is/are used by any other LSE Group company under license. 

The Index is calculated by or on behalf of FTSE International Limited, FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any  

liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Fund. The LSE Group  

makes no claim, prediction, warranty or representation either as to the results to be obtained from the Product or the suitability of the Index for the purpose to which  

it is being put by RBC Indigo Asset Management. 

The MSCI information may only be used for internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of  

any financial instruments or products or indices.  None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain  

from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any  

future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of  

any use made of this information.  MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information  

(collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness,  

non-infringement, merchantability and fitness for a particular purpose) with respect to this information.  Without limiting any of the foregoing, in no event shall any  

MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.  

(www.msci.com) 

Bloomberg®” and the Bloomberg indices listed herein (the “Indices”) are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index  

Services Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”), and have been licensed for use for certain purposes by the distributor hereof (the  

“Licensee”). 

The financial products named herein (the “Products”) are not sponsored, endorsed, sold or promoted by Bloomberg. Bloomberg does not make any representation or  

warranty, express or implied, to the owners of or counterparties to the Products or any member of the public regarding the advisability of investing in securities or  

commodities generally or in the Product particularly. The only relationship of Bloomberg to Licensee is the licensing of certain trademarks, trade names and service  

marks and of the Indices, which are determined, composed and calculated by BISL without regard to Licensee or the Products. Bloomberg has no obligation to take  

the needs of Licensee or the owners of the Products into consideration in determining, composing or calculating the Indices. Bloomberg is not responsible for and  

has not participated in the determination of the timing, price, or quantities of the Products to be issued. Bloomberg shall not have any obligation or liability,  

including, without limitation, to customers of the Products, in connection with the administration, marketing or trading of the Products. 

BLOOMBERG DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDICES OR ANY DATA RELATED THERETO AND SHALL HAVE NO  

LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS THEREIN. BLOOMBERG DOES NOT MAKE ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS  

TO BE OBTAINED BY LICENSEE, OWNERS OF THE PRODUCT OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDICES OR ANY DATA RELATED  

THERETO. BLOOMBERG DOES NOT MAKE ANY EXPRESS OR IMPLIED WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR  

FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDICES OR ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING,  
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TO THE MAXIMUM EXTENT ALLOWED BY LAW, BLOOMBERG, ITS LICENSORS, AND ITS AND THEIR RESPECTIVE EMPLOYEES, CONTRACTORS, AGENTS,  

SUPPLIERS, AND VENDORS SHALL HAVE NO LIABILITY OR RESPONSIBILITY WHATSOEVER FOR ANY INJURY OR DAMAGES—WHETHER DIRECT, INDIRECT,  

CONSEQUENTIAL, INCIDENTAL, PUNITIVE OR OTHERWISE—ARISING IN CONNECTION WITH THE PRODUCT OR INDICES OR ANY DATA OR VALUES RELATING  

THERETO—WHETHER ARISING FROM THEIR NEGLIGENCE OR OTHERWISE, EVEN IF NOTIFIED OF THE POSSIBILITY THEREOF. 

The S&P/TSX Capped Composite Total Return Index, S&P/TSX Composite Dividend Total Return Index, S&P/TSX SmallCap Total Return Index, S&P 500 Total Return  

Index, S&P/IFCI India Total Return Index and Dow Jones US Selected Dividend Total Return Net Index (the Indices) is a product of S&P Dow Jones Indices LLC or its  

affiliates (“SPDJI”), TSX and IFCI, and has been licensed for use by RBC Indigo Asset Management. S&P®, S&P 500®, US 500, The 500, iBoxx®, iTraxx® and  

CDX® are trademarks of S&P Global, Inc. or its affiliates (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); TSX  

Inc and IFCI Inc are trademarks of the TSX Inc and IFCI Inc and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by RBC  

Indigo Asset Management. It is not possible to invest directly in an index. RBC Indigo Diversified Conservative Fund, RBC Indigo Diversified Moderate Conservative  

Fund, RBC Indigo Diversified Balanced Fund, RBC Indigo Diversified Growth Fund, RBC Indigo Diversified Aggressive Growth Fund, RBC Indigo Strategic Conservative  

Fund, RBC Indigo Strategic Moderate Conservative Fund, RBC Indigo Strategic Balanced Fund, RBC Indigo Strategic Growth Fund, RBC Indigo Strategic Aggressive  

Growth Fund, RBC Indigo U.S. Dollar Monthly Income Fund , RBC Indigo Canadian Balanced Fund, RBC Indigo Equity Fund, RBC Indigo Dividend Fund, RBC Indigo  

Small Cap Growth Fund, RBC Indigo U.S. Equity Index Fund, RBC Indigo Indian Equity Fund, RBC Indigo Canadian Dividend Pooled Fund, RBC Indigo Canadian Equity  

Pooled Fund, RBC Indigo Canadian Small Cap Equity Pooled Fund, RBC Indigo U.S. Equity Pooled Fund (the Products) are not sponsored, endorsed, sold or promoted  

by SPDJI, Dow Jones, S&P, any of their respective affiliates (collectively, “S&P Dow Jones Indices”) or TSX and IFCI. Neither S&P Dow Jones Indices nor TSX and  

IFCI make any representation or warranty, express or implied, to the owners of the Products or any member of the public regarding the advisability of investing in  

securities generally or in the Products particularly or the ability of the Indices to track general market performance. Past performance of an index is not an indication  

or guarantee of future results. S&P Dow Jones Indices’, TSX and IFCI only relationship to RBC Indigo Asset Management with respect to the Indices is the licensing  

of the Index and certain trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors. The Indices is determined, composed and  

calculated by S&P Dow Jones Indices or TSX and IFCI without regard to RBC Indigo Asset Management or the Products. S&P Dow Jones Indices, TSX and IFCI have  

no obligation to take the needs of RBC Indigo Asset Management or the owners of the Products into consideration in determining, composing or calculating the  

Indices. S&P Dow Jones Indices, TSX and IFCI have no obligation or liability in connection with the administration, marketing or trading of the Products. There is no  

assurance that investment products based on the Indices will accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC  

is not an investment adviser, commodity trading advisory, commodity pool operator, broker dealer, fiduciary, promoter” (as defined in the Investment Company Act of  

1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor. Inclusion of a security, commodity, crypto currency or other asset within an  

index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, commodity, crypto currency or other asset, nor is it considered to be  

investment advice or commodity trading advice. 

NEITHER S&P DOW JONES INDICES NOR THIRD PARTY LICENSOR GUARANTEES THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE  

INDICES OR ANY DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING  

ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES, TSX AND IFCI SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY  

FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES, TSX AND IFCI MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY  

DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY RBC INDIGO  

ASSET MANAGEMENT, OWNERS OF THE PRODUCTS, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDICES OR WITH RESPECT TO ANY DATA  

RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES OR TSX AND IFCI BE LIABLE FOR  

ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST  

TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR  

OTHERWISE. S&P DOW JONES INDICES HAS NOT REVIEWED, PREPARED AND/OR CERTIFIED ANY PORTION OF, NOR DOES S&P DOW JONES INDICES HAVE ANY  

CONTROL OVER, THE LICENSEE PRODUCT REGISTRATION STATEMENT, PROSPECTUS OR OTHER OFFERING MATERIALS. THERE ARE NO THIRD-PARTY  

BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND RBC INDIGO ASSET MANAGEMENT, OTHER THAN THE  

LICENSORS OF S&P DOW JONES INDICES. 
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For more information 

For more information please visit rbcgam.com/regulatorydocuments.

®/  

TM 

 Trademark(s) of Royal Bank of Canada. Used under licence. © RBC Indigo Asset Management Inc. 2025 

A NOTE ON FORWARD-LOOKING STATEMENTS 

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-looking statements include statements that 

are predictive in nature that depend upon or refer to future events or conditions, or that include words such as “expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates” or 

negative versions thereof and similar expressions. In addition, any statement that may be made concerning future performance, strategies or prospects, and possible future Fund action, 

is also a forward-looking statement. Forward-looking statements are based on current expectations and projections about future events and are inherently subject to, among other 

things, risks, uncertainties and assumptions about the Fund and economic factors. 

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed or implied in any forward-looking 

statements made by the Fund. Any number of important factors could contribute to these digressions, including, but not limited to, general economic, political and market factors in 

North America and internationally, interest and foreign exchange rates, global equity and capital markets, business competition, technological change, changes in government 

regulations, unexpected judicial or regulatory proceedings, and catastrophic events. 

We stress that the above-mentioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully before making any investment decisions 

and we urge you to avoid placing undue reliance on forward-looking statements. Further, you should be aware of the fact that the Fund has no specific intention of updating any 

forward-looking statements, whether as a result of new information, future events or otherwise. 

This is not intended to provide any specific advice to you, and should not be relied upon in that regard. You should not act or rely on the information without seeking the advice of a 

professional. Please consult your advisor to find out which strategies best suit your situation. 

Unauthorized reproduction, distribution, transmission or publication without our prior written consent is strictly prohibited. 




