RBC Vision Bond Fund

Commentary as at June 30, 2021
The global economic recovery continued at a solid pace over the first half of 2021, aided by accelerated vaccine roll-outs
that allowed lockdown restrictions to ease. Concerns about rising inflation caused bond yields to rise considerably during
the period, producing modest losses in higher-quality areas of the bond market. However, bond yields remained historically
low, leading to the persistence of strong demand for assets offering higher yields than Government of Canada bonds. In
this environment, corporate and provincial bonds outperformed their lower-yielding federal-government counterparts.
At the beginning of the period the Fund was positioned to have less sensitivity to rising yields than the broad market, which
helped to insulate the portfolio from the corresponding decline in bond prices. Along with this strategy, the portfolio
manager’s continued preference for corporate and provincial bonds helped to offset losses from the broad bond-market
decline. Overall, this approach contributed to the Fund’s performance.
Sustainalytics conducted one review covering the Fund’s holdings in the first half of 2021. Eligibility was determined in
relation to the Environmental, Social and Governance (“ESG”) criteria developed by RBC GAM in consultation with
Sustainalytics. In the opinion of Sustainalytics, all holdings in the Fund were eligible in the latest review, based on the above
criteria.
Given the strong economic and financial-market recovery from the depths of the pandemic crisis, the portfolio manager has
been proceeding with caution. One reflection of this thinking is a decision to gradually upgrade the quality of the portfolio by
taking profits on many positions that have performed well and re-allocating that exposure to relatively safe investments. At
the same time, the portfolio manager believes the Fund is well positioned to benefit from a continued reopening of the
economy.
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This has been provided by RBC Global Asset Management Inc. (RBC GAM) and is for informational purposes only. It is not intended to provide legal,
accounting, tax, investment, financial or other advice and such information should not be relied upon for providing such advice. Information obtained from
third parties is believed to be reliable but RBC GAM and its affiliates assume no responsibility for any errors or omissions or for any loss or damage
suffered. RBC GAM reserves the right at any time and without notice to change, amend or cease publication of the information. Some of the statements
herein may be considered forward-looking statements which are not guarantees of future performance. Forward-looking statements involve inherent risk
and uncertainties. Do not to place undue reliance on these statements as a number of important factors could cause actual results or events to differ
materially from those described. All opinions constitute our judgment as of the dates indicated, are subject to change without notice and are provided in
good faith without legal responsibility.
Please consult your advisor and read the prospectus or Fund Facts document before investing. There may be commissions, trailing commissions,
management fees and expenses associated with mutual fund investments. Mutual funds are not guaranteed or covered by the Canada Deposit Insurance
Corporation or by any other government deposit insurer. Mutual fund unit values change frequently. For money market funds, 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. Past performance may not be repeated. RBC Funds, BlueBay Funds, PH&N Funds and RBC Corporate Class Funds are offered by
RBC Global Asset Management Inc. and distributed through authorized dealers in Canada.
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