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About Your
Semi-Annual

Report
This semi-annual report includes detailed information about your Fund
including financial statements, performance, and a complete list of its
holdings.

The RBC Funds compare their performance against various Russell equity
indices. Each of these indices is a widely recognized measure of return for the
underlying category of securities. However, the indices are unmanaged, do not
include fees, and cannot be invested in directly.

We hope the financial information presented will help you evaluate your
investment in the RBC Funds. We also encourage you to read your Funds’
prospectus for further detail as to your Funds’ investment policies and risk
profile. RBC Funds prospectuses and performance information subsequent to
the date of this report are available on our website at www.rbcgam.us.

A description of the policies and procedures that your Fund uses to determine
how to vote proxies relating to portfolio securities is available (i) without
charge, upon request, by calling 1-800-422-2766; (ii) on the Fund’s website at
www.rbcgam.us; and (iii) on the Securities and Exchange Commission’s (the
“Commission”) website at http://www.sec.gov.

Information regarding how your Fund voted proxies relating to portfolio
securities during the most recent 12-month period ended June 30 is available
(i) on the Fund’s website at www.rbcgam.us; and (ii) on the Commission’s
website at http://www.sec.gov.

A schedule of each Fund’s portfolio holdings will be filed with the Commission
for the first and third quarters of each fiscal year on Form N-Q. This
information is available on the Commission’s website at http://www.sec.gov
and may be reviewed and copied at the Commission’s Public Reference Room
in Washington, D.C. Information on the operation of the Public Reference
Room is available by calling 1-800-SEC-0330.
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A Strong Year Continues

In retrospect, 2009 will be recorded in the history books as a remarkable year.
In the span of 12 months, the stock market experienced both the depths of
the credit-crisis-driven decline and the relief of a surprisingly strong-though
still incomplete recovery.

The broad market S&P 500 Index returned 26.5% for the 2009 calendar year,
its best showing since 2003. Investors who had the fortitude to maintain their
long-term strategies were able to regain a sizable portion of what they had
lost during the downturn, although they had to endure a nerve testing ride
along the way.

The upward trend for U.S. equity markets continued in a volatile fashion for
the first three months of 2010. For the quarter, the S&P 500 rose 5.4%. Early
January saw the benchmark rise 3.2% to January 19th. From there to
February 8th, the market declined 8%, as worries about China slowing down,
and about Greece defaulting on its debt, weighed upon investors.
Subsequently strong economic data across the world, and a belief that the
Greek situation would be worked out, helped fuel a rally of 11% from
February 8th to the end of the first quarter.

Going Forward

As has been the case for more than a year, investors remain inclined toward
skepticism over the health and longevity of the current economic recovery. To
a certain extent, such doubts are normal at this relatively youthful point in the
business cycle. However, current levels of concern are somewhat higher than
have been observed at previous similar cyclical junctures, suggesting that the
severity of the 2008-09 recessions continues to exact a toll on sentiment. Such
distrust is perfectly natural and reflects the severe beatings taken by stock
market investors back in 2000-02 and more recently in 2007-09 when such
allegedly once in a lifetime hits became a twice in a decade phenomenon.

The actual economic outlook is biased toward a continued strengthening of
economic growth. It is therefore likely that accumulating evidence of
economic strength may erode investor skepticism regarding the robustness of
the recovery, potentially producing a continuation of the rally in cyclical assets.
Investors should also be prepared for some positive surprises illuminating the
near-universal gloom surrounding fiscal prospects.

Currently, many investors are worried about a potential economic slowdown
and stock market correction once the inventory re-stocking phase has
finished. These concerns appear to be centered on the simple observation that
sensitive cyclical indicators, such as the Purchasing Managers Index new order
series, have often been highly correlated with stock market returns. But the
data looking out over the next few quarters should provide proof to investors
that the approximately 70% rebound in equities is appropriate given the likely
earnings trend. As we have highlighted in the past, equity markets do trade
with quarterly earnings and earnings have a strong relationship with industrial
activity. Given that credit conditions generally lead industrial activity by nine
months, one can feel reasonably good about the balance of the year in terms
of economic data.

As far as equities are concerned, stronger-than-expected growth should
bolster confidence in the durability of the current expansion. Although
equities appear to be fairly valued on this year’s earnings, it is harder to make
that statement about longer forward valuations, in particular with developed
markets. These longer forward valuations are definitively cheap. The discount
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for longer forward equity valuations is larger than usual, suggesting a higher-
than-normal level of skepticism regarding the persistence and durability of this
business cycle. This discount can be thought of as a barometer of confidence
in the longer-term outlook for corporate profits and economic growth.
Understandably, strong growth boosts confidence in the longer run economic
outlook and reduces the discount placed on longer forward valuations.

Stay the Course

Once the details of the financial crisis have faded, history will show that it
created an opportunity for equity investors to profit from a strong year of
returns. 2008, one of the worst years ever for stocks was followed by 2009-
one of the best. A potent reminder of how important it is to stay invested,
even through very challenging times. Many equity investors suffered steep
losses in the extended downturn that started in October 2007, and they have
yet to regain all the ground lost. The S&P 500 Index’s 69.4% return from its
bottom on March 6, 2009 through March 31, 2010 has allowed many
investors to recoup losses in stocks. Investors who had faith in the market’s
ability to recover kept their money at work instead of abandoning their long-
term strategy. Those investors should be better off today than 12 months ago.

Many pieces for the potential continuation of the equity rally are in place. An
unscientific reading of the press reveals a great deal of disbelief that the rally
can continue. In addition, individuals, at least based on mutual fund data,
have not yet returned to the stock market. Manufacturing and capital
spending surveys around the world are showing a high degree of strength.
The leg of the economy that needs to follow a rebound in manufacturing,
consumer spending, may be turning as the employment report for March
showed significant job growth.

However, based on what moved the market in the first quarter, much will
depend upon economic growth and risks to sovereign debt outside of the U.S.
While the picture on growth is constructive, the picture on debt is less so. That
risk bears watching. So the way forward will not be without ups and downs.
While the long-term path of equity markets has been upward, the journey has
frequently been interrupted by bear market declines-sometimes substantial
ones. As long as stock markets exist, there will be exhilarating rallies and
harrowing sell-offs. That is why it is so important to consider your portfolio
asset allocation carefully. And once a strategy is in place, check in regularly to
ensure that the portfolio is still appropriate.

Gordon Telfer
RBC Funds Chief Investment Officer
Equity Products

Past performance is not a guarantee of future results.

Opinions expressed are subject to change, are not guaranteed, and should not
be considered a recommendation to buy or sell any security.

Mutual fund investing involves risk. Principal loss is possible.

The S&P 500 Index is a broad based unmanaged index of 500 stocks, which is
widely recognized as representative of the equity market in general. You
cannot invest directly in an index.

Gordon Telfer
Chief Investment

Officer,
Equity Products
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RBC Global Asset Management (U.S.) Inc. (“RBC GAM (US)”) (formerly known
as Voyageur Asset Management , Inc.), serves as the investment advisor to
the RBC Funds. RBC GAM (US) employs a team approach to the management
of the RBC Equity Funds, with no individual team member being solely
responsible for the investment decisions.

Gordon Telfer
Chief Investment Officer, Equity Products, Managing Director, Head of
Growth Equities US.
Gordon Telfer is Chief Investment Officer, Equity Products and is responsible
for directing RBC GAM (US)’s U.S. equities research efforts. He joined RBC
GAM (US) in 2003 from Alliance Capital Management where he was a senior
portfolio manager and a member of Alliance’s Investment Policy Group. Prior
to Alliance, he worked for Scudder Kemper Investments as senior vice
president and global strategist and spokesperson for Scudder Kemper’s U.S.
and International Portfolio Management Group. Gordon began his career in
the investment industry in 1986 at Murray Johnstone International in portfolio
management. He has spoken at numerous regional and national conferences
on portfolio management and been a guest on CNBC. A native of Glasglow,
Scotland, Gordon received his Stock Exchange Diploma from the Herriott Watt
University, Edinburgh, Scotland

Lance F. James
Managing Director, Senior Portfolio Manager
Lance James is responsible for portfolio management of the RBC Small Cap
Core Fund, RBC Enterprise Fund, and RBC Microcap Value Fund. He is also
co-manager of RBC Mid Cap Value Fund. Prior to joining RBC GAM (US) in
2006, Lance was an equity analyst and portfolio manager for OFI Institutional
and Babson Capital Management, affiliated companies of Mass Mutual Life
Insurance Company. During his tenure he served as head of the firm’s
small/mid cap value investment team. Prior to joining Babson Capital in 1986,
Lance worked at Rockwell International Corporation, EBF Associates of Boston
and Hewitt Associates. Lance began his career in the investment industry in
1980. He received an AB in Economics from Princeton University and an MBA
in Finance from the Wharton School of Business at the University of
Pennsylvania.

George Prince
Portfolio Manager, Senior Equity Analyst
George Prince serves as the co-portfolio manager for the RBC Enterprise Fund.
George also provides research support for the RBC Small Cap Core Fund. He
joined RBC GAM (US) in 2006 from Eagle Asset Management, where he was a
senior equity analyst. Prior to his experience at Eagle Asset Management,
George was an analyst at Babson Capital Management. George also has a
great deal of entrepreneurial experience and founded SignStorey, a leader in
place-based digital communications in retail stores and co-founded Cutting
Edge Inc., a global CAD-CAM technology company. George has over 12 years
of investment industry experience. He received a BA from Yale University.

Gordon Telfer

Lance F. James

George Prince
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Kenneth A. Tyszko, CPA, CFA
Vice President, Senior Portfolio Manager
Ken Tyszko is responsible for portfolio management of the RBC Mid Cap
Growth Fund. He joined RBC GAM (US) in 2001 from Oberweis Asset
Management Inc., where he served as a portfolio manager. From 1996 to
1999, he managed small cap growth assets for ABN AMRO Asset
Management (USA) Inc. and ABN AMRO Incorporated. Before working at ABN
AMRO, Ken was a portfolio manager with Sears Investment Management Co.
(SIMCO). His background also includes experience at Main Hurdman, an
international accounting and consulting firm. Ken began his career in the
investment industry in 1984. He received a BS in Accountancy from the
University of Illinois. Ken is both a CFA charterholder and a Certified Public
Accountant. He is a member of the Illinois CPA Society, the CFA Society of
Chicago and the CFA Institute. Ken has been a guest on Bloomberg Television
and WebFN.

Stephen E. Kylander
Vice President, Senior Portfolio Manager
Steve Kylander is responsible for portfolio management of the RBC Mid Cap
Value Fund. Prior to joining RBC GAM (US) in 2006, he was a portfolio
manager and research analyst for Babson Capital Management. Steve’s
previous experience also includes strategy consulting, mergers and acquisitions
work and investment banking for L.E.K. Consulting, The Yarmouth Group, and
First Boston Corporation. He began working in the investment industry in
1986. Steve earned a BA from Dartmouth College and an MBA from Harvard
Business School.

Kenneth A. Tyszko

Stephen E. Kylander
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Average Annual Total Returns as of March 31, 2010 (Unaudited)

RBC Mid Cap Growth Fund (a)

1 Year 3 Year 5 Year 10 Year
Since

Inception(b)

Net
Expense
Ratio(1)(2)

Gross
Expense
Ratio(1)(2)

Class A
- Including Maximum Sales

Charge of 5.75% 36.56% (6.04)% 0.10% 1.58% 9.80%
- At Net Asset Value 44.94% (4.16)% 1.29% 2.18% 10.14% 1.35% 1.88%

Class C (c)
- Including Contingent Deferred

Sales Charge of 1.00% 42.69% (4.90)% 0.52% 1.42% 9.32%
- At Net Asset Value 43.69% (4.90)% 0.52% 1.42% 9.32% 2.10% 2.38%

Class I 45.34% (3.90)% 1.57% 2.45% 10.47% 1.10% 1.38%

Class R (c) 44.51% (4.38)% 1.06% 1.94% 9.87% 1.59% 1.86%

Class S (d) 45.34% (3.93)% 1.57% 2.45% 10.47% 1.10% 1.38%

Russell Midcap
Growth Index* 63.00% (2.04)% 4.27% (1.69)% 9.86%

RBC Enterprise Fund (e)

1 Year 3 Year 5 Year 10 Year
Since

Inception(f)

Net
Expense

Ratio(1)(2)

Gross
Expense

Ratio(1)(2)

Class A (g)
- Including Maximum Sales

Charge of 5.75% 49.21% (10.29)% (1.48)% 6.81% 9.85%
- At Net Asset Value 58.35% (8.50)% (0.31)% 7.45% 10.10% 1.33% 2.01%

Class C (g)
- Including Contingent Deferred

Sales Charge of 1.00% 56.16% (9.16)% (1.05)% 6.65% 9.28%
- At Net Asset Value 57.16% (9.16)% (1.05)% 6.65% 9.28% 2.08% 2.50%

Class I (h) 58.68% (8.28)% (0.06)% 7.72% 10.37% 1.08% 1.50%

Class R (g) 57.98% (8.70)% (0.55)% 7.18% 9.82% 1.57% 1.98%

Class S 58.86% (8.26)% (0.06)% 7.72% 10.37% 1.08% 1.51%

Russell 2000
Index* 62.76% (3.99)% 3.36% 3.68% 8.71%

Performance data quoted represents past performance. Past performance is no guarantee of
future results. Investment return and principal value of an investment will fluctuate so that
an investor’s shares, when redeemed, may be worth more or less than their original cost.
Current performance may be lower or higher than performance quoted. Performance shown
reflects contractual fee waivers, without such fee waivers total returns would be reduced.
Performance information does not reflect the 2% fee on shares redeemed or exchanged
within 30 days of purchase. If such redemption fee was included, performance would be
reduced. For performance data current to the most recent month-end go to www.rbcgam.us.
Please see footnotes on page 7.
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RBC Small Cap Core Fund (i)

1 Year 3 Year 5 Year 10 Year
Since

Inception(j)

Net
Expense

Ratio(1)(2)

Gross
Expense

Ratio(1)(2)

Class A (g)
- Including Maximum Sales

Charge of 5.75% 64.92% (5.45)% 1.74% 6.18% 9.26%
- At Net Asset Value 75.00% (3.56)% 2.95% 6.81% 9.61% 1.55% 2.65%

Class C (g)
- Including Contingent Deferred

Sales Charge of 1.00% 72.84% (4.17)% 2.27% 6.05% 8.81%
- At Net Asset Value 73.84% (4.17)% 2.27% 6.05% 8.81% 2.30% 3.16%

Class R (g) 74.68% (3.67)% 2.78% 6.58% 9.35% 1.79% 2.65%

Class S 75.42% (3.21)% 3.28% 7.11% 9.90% 1.30% 2.16%

Russell 2000
Index* 62.76% (3.99)% 3.36% 3.68% 9.10%

RBC Microcap Value Fund (k)

1 Year 3 Year 5 Year 10 Year
Since

Inception(l)

Net
Expense

Ratio(1)(2)

Gross
Expense

Ratio(1)(2)

Class A (g)
- Including Maximum Sales

Charge of 5.75% 60.22% (10.12)% (0.50)% 6.74% 8.14%
- At Net Asset Value 69.93% (8.32)% 0.69% 7.37% 8.42% 1.32% 1.87%

Class C (g)
- Including Contingent Deferred

Sales Charge of 1.00% 67.68% (9.00)% (0.05)% 6.57% 7.62%
- At Net Asset Value 68.68% (9.00)% (0.05)% 6.57% 7.62% 2.07% 2.37%

Class R (g) 69.55% (8.54)% 0.44% 7.10% 8.15% 1.56% 1.88%

Class S 70.35% (8.09)% 0.94% 7.64% 8.69% 1.07% 1.37%

Russell 2000
Value Index* 65.07% (5.71)% 2.75% 8.90% 9.76%

Performance data quoted represents past performance. Past performance is no guarantee of
future results. Investment return and principal value of an investment will fluctuate so that
an investor’s shares, when redeemed, may be worth more or less than their original cost.
Current performance may be lower or higher than performance quoted. Performance shown
reflects contractual fee waivers, without such fee waivers total returns would be reduced.
Performance information does not reflect the 2% fee on shares redeemed or exchanged
within 30 days of purchase. If such redemption fee was included, performance would be
reduced. For performance data current to the most recent month-end go to www.rbcgam.us.
Please see footnotes on page 7.
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RBC Mid Cap Value Fund

Since
Inception(m)

Net
Expense

Ratio(1)(2)

Gross
Expense

Ratio(1)(2)

Class I
- At Net Asset Value 7.60% 0.90% 3.54%

Russell MidCap
Value Index* 9.61%

Performance data quoted represents past performance. Past performance is no guarantee of
future results. Investment return and principal value of an investment will fluctuate so that
an investor’s shares, when redeemed, may be worth more or less than their original cost.
Current performance may be lower or higher than performance quoted. Performance shown
reflects contractual fee waivers, without such fee waivers total returns would be reduced.
Performance information does not reflect the 2% fee on shares redeemed or exchanged
within 30 days of purchase. If such redemption fee was included, performance would be
reduced. For performance data current to the most recent month-end go to www.rbcgam.us.
Please see footnotes below.

(1) The Funds’ expenses reflect the most recent fiscal year-end (September 30, 2009). For the RBC Mid Cap
Value Fund, the expenses reflected are from the Fund’s current prospectus.

(2) The Adviser has contractually agreed to waive fees and/or make payments in order to keep total operating
expenses of the Fund to the levels listed under net expense ratio until January 31, 2011.
*Each of the comparative indices is a widely recognized market value weighted measure of the return of
securities, but do not include sales fees or operating expenses. You cannot invest directly in indices.
(a) The performance in the table for the period from June 1, 1994 to April 19, 2004 reflects the performance

of RBC Mid Cap Equity Fund , the predecessor to RBC Mid Cap Growth Fund. The performance of the
Fund also includes the performance of a common trust fund (“CTF”) account advised by RBC GAM
(US) (including its predecessor) and managed the same as the Fund in all material respects for the period
from December 31, 1990 to June 1, 1994, as adjusted to reflect the full contractual rate of expenses
associated with the Fund at its inception. The CTF account was not registered with the SEC under the
1940 Act and therefore was not subject to the investment restrictions imposed by law on registered
mutual funds. If the CTF account had been registered, the CTF account’s performance may have been
adversely affected. Fund performance reflects applicable fee waivers/expense reimbursements (which, if
excluded, would cause performance to be lower).

(b) The since inception date (commencement of operations) of the Fund is December 31, 1990.
(c) The inception date for Class C and Class R Shares of the Fund is April 19, 2004. All performance shown

for each such class of shares prior to its inception date is based on the performance of the Class A Shares
of the Fund, adjusted to reflect the fees and expenses of Class C and Class R Shares, as applicable (and
where applicable, the maximum sales charges of the Class C Shares).

(d) The inception date for Class S Shares of the Fund is April 19, 2004. All performance shown for each such
class of shares prior to its inception date is based on the performance of the Class I Shares of the Fund,
adjusted to reflect the fees and expenses of Class S Shares.

(e) The performance in the table for the period from December 2, 1983 to April 19, 2004 reflects the
performance of Babson Enterprise Fund, the predecessor to RBC Enterprise Fund . Fund performance
reflects applicable fee waivers/expense reimbursements (which, if excluded, would cause performance to
be lower).

(f) The since inception date (commencement of operations) of the Fund is December 2, 1983. The
performance of the index since inception of the Fund is calculated from November 30, 1983.

(g) The inception date for Class A, Class C and Class R Shares of the Fund is April 19, 2004. All performance
shown for each such class of shares prior to its inception date is based on the performance of the Class S
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Shares of the Fund, adjusted to reflect the fees and expenses of Class A, Class C and Class R Shares, as
applicable (and where applicable, the maximum sales charges of the Class A and Class C Shares).

(h) The inception date for Class I Shares of the Fund is September 30, 2004. All performance shown for each
such class of shares prior to its inception date is based on the performance of the Class S Shares of the
Fund, adjusted to reflect the fees and expenses of Class I Shares, as applicable.

(i) The performance in the table for the period from August 5, 1991 to April 19, 2004 reflects the
performance of Babson Enterprise Fund II, the predecessor to RBC Small Cap Core Fund. Fund
performance reflects applicable fee waivers/expense reimbursements (which, if excluded, would cause
performance to be lower).

(j) The since inception date (commencement of operations) of the Fund is August 5, 1991. The performance
of the index since inception of the Fund is calculated from July 31, 1991.

(k) The performance in the table for the period from September 10, 1987 to April 19, 2004 reflects the
performance of Shadow Stock Fund, the predecessor to RBC Microcap Value Fund . Fund performance
reflects applicable fee waivers/expense reimbursements (which, if excluded, would cause performance
to be lower).

(l) The since inception date (commencement of operations) of the Fund is September 10, 1987. The
performance of the index since inception of the Fund is calculated from August 31, 1987.

(m) The since inception date (commencement of operations) of the Fund is December 31, 2009. The
performance of the index since inception of the Fund is calculated from December 31, 2009.

The Russell Midcap Growth Index is an unmanaged index that measures the performance of those Russell
Midcap Index companies with higher price-to-book ratios and higher forecasted growth values.

The Russell 2000 Value Index is an unmanaged index that measures the performance of those Russell 2000
companies with lower price-to-book ratios and lower forecasted growth values.

The Russell 2000 Index is an unmanaged index that measures the performance of approximately 2,000 of the
smallest securities in the Russell 3000 Index based on a combination of their market cap and current index
membership.

The Russell Midcap Value Index is an unmanaged, market-weighted total return index that tracks the
performance of those Russell Midcap companies with lower price-to-book ratios and lower forecasted growth
rates.
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Investment
Objective

Long-term capital appreciation.

Benchmark Russell Midcap Growth Index

Asset Allocation
(as of 3/31/10)

(% of fund’s
investments)

& Top Five
Industries

(as of 3/31/10)
(% of fund’s

net assets)

Common Stocks
95.87%

Cash Equivalents
4.13%

Top Five Industries
Health Care 24.08%
Information Technology 22.77%
Industrials 16.67%
Consumer Discretionary 13.64%
Financials 7.34%

Top Ten Holdings
(as of 3/31/10)

(% of fund’s
net assets)

F5 Networks, Inc. 2.47%
Catalyst Health Solutions, Inc. 2.30%
Riverbed Technology, Inc. 2.21%
Ross Stores, Inc. 2.00%
Akamai Technologies, Inc. 1.94%

LKQ Corp. 1.88%
Tractor Supply Co. 1.85%
Edwards Lifesciences Corp. 1.84%
Fossil, Inc. 1.83%
Henry Schein, Inc. 1.81%

*A listing of all portfolio holdings can be found beginning on page 15.

Growth of
$10,000 Initial

Investment Over
10 Years
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The graph reflects an initial investment of $10,000 over a 10 year period and is
based on Class S shares. The performance of the Fund for the period from March
31, 2000 to April 19, 2004 reflects the performance of RBC Mid Cap Equity Fund,
the predecessor to RBC Mid Cap Growth Fund. The Fund’s total return includes
reinvested dividends and capital gains. The Fund’s total return also includes
operating expenses that reduce return, while the total return of the index does not.
The graph does not reflect the deduction of taxes that a shareholder would pay on
fund distributions or redemption of fund shares. Performance of other classes will
vary due to differences in fee structures.

FUND STATISTICS (UNAUDITED)
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Investment
Objective

Long-term growth of capital.

BenchmarkRussell 2000 Index

Asset Allocation
(as of 3/31/10)
(% of fund’s
investments)
& Top Five
Industries
(as of 3/31/10)
(% of fund’s
net assets)

Common Stocks
96.86%

Cash Equivalents
1.61%

Exchange Traded Fund
1.53% Top Five Industries

Information Technology 27.30%
Industrials 20.59%
Consumer Discretionary 17.16%
Health Care 9.44%
Financials 9.15%

Top Ten Holdings
(as of 3/31/10)
(% of fund’s
net assets)

Spectrum Control, Inc. 4.54%
Universal Electronics, Inc. 4.13%
Steinway Musical Instruments 3.81%
LaBarge, Inc. 3.53%
AZZ, Inc. 3.24%

Columbus McKinnon Corp. 3.18%
Universal Stainless & Alloy 3.10%
Sonic Solutions, Inc. 3.00%
NIC, Inc. 2.82%
EMS Technologies, Inc. 2.47%

*A listing of all portfolio holdings can be found beginning on page 18.

Growth of
$10,000 Initial
Investment Over
10 Years

Russell 2000 Index

Russell 2000 Value Index
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The graph reflects an initial investment of $10,000 over a 10 year period and is
based on Class S shares. The performance of the Fund for the period from March
31, 2000 to April 19, 2004 reflects the performance of Babson Enterprise Fund, the
predecessor to RBC Enterprise Fund. The Fund’s total return includes reinvested
dividends and capital gains. The Fund’s total return also includes operating
expenses that reduce return, while the total return of the index does not. The
graph does not reflect the deduction of taxes that a shareholder would pay on fund
distributions or redemption of fund shares. Performance of other classes will vary
due to differences in fee structures.

FUND STATISTICS (UNAUDITED)
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Investment
Objective

Long-term growth of capital and income.

Benchmark Russell 1000 Value Index

Asset Allocation
(as of 3/31/10)

(% of fund’s
investments)

& Top Five
Industries

(as of 3/31/10)
(% of fund’s

net assets)

Common Stocks
95.97%

Cash Equivalents
4.03%

Top Five Industries
Industrials 23.27%
Information Technology 19.10%
Consumer Discretionary 14.60%
Health Care 11.77%
Financials 11.15%

Top Ten Holdings
(as of 3/31/10)

(% of fund’s
net assets)

PSS World Medical, Inc. 2.98%
Gardner Denver, Inc. 2.96%
AZZ, Inc. 2.57%
True Religion Apparel, Inc. 2.54%
Spectrum Control, Inc. 2.46%

Steinway Musical Instruments 2.41%
Casual Male Retail Group, Inc. 2.34%
Ares Capital Corp. 2.30%
Universal Electronics, Inc. 2.29%
Xyratex Ltd. 2.28%

*A listing of all portfolio holdings can be found beginning on page 21.

Growth of
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The graph reflects an initial investment of $10,000 over a 10 year period and is
based on Class S shares. The performance of the Fund for the period from March
31, 2000 to April 19, 2004 reflects the performance of Babson Enterprise Fund II,
the predecessor to RBC Small Cap Core Fund. The Fund’s total return includes
reinvested dividends and capital gains. The Fund’s total return also includes
operating expenses that reduce return, while the total return of the index does not.
The graph does not reflect the deduction of taxes that a shareholder would pay on
fund distributions or redemption of fund shares. Performance of other classes will
vary due to differences in fee structures.

FUND STATISTICS (UNAUDITED)

RBC Small Cap Core Fund
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Investment
Objective

Long-term growth of capital.

BenchmarkRussell 2000 Value Index

Asset Allocation
(as of 3/31/10)
(% of fund’s
investments)
& Top Five
Industries
(as of 3/31/10)
(% of fund’s
net assets)

Common Stocks
93.97%

Exchange Traded Funds
3.27%

Preferred Stock 0.42%

Cash Equivalents
2.34%

Top Five Industries
Consumer Discretionary 20.77%
Industrials 20.54%
Financials 19.20%
Information Technology 12.49%
Health Care 5.74%

Top Ten Holdings
(as of 3/31/10)
(% of fund’s
net assets)

Consolidated Graphics, Inc. 0.75%
Integrated Silicon Solution, Inc. 0.64%
Systemax, Inc. 0.61%
Buckeye Technologies, Inc. 0.60%
American Equity Investment Life
Holding Co.

0.59%

PAM Transportation Services,
Inc.

0.59%

Celadon Group, Inc. 0.57%
Elizabeth Arden, Inc. 0.55%
Perry Ellis International, Inc. 0.53%
Kforce, Inc. 0.53%

*A listing of all portfolio holdings can be found beginning on page 24.
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The graph reflects an initial investment of $10,000 over a 10 year period and is
based on Class S shares. The performance of the Fund for the period from March
31, 2000 to April 19, 2004 reflects the performance of Shadow Stock Fund, the
predecessor to RBC Microcap Value Fund. The Fund’s total return includes
reinvested dividends and capital gains. The Fund’s total return also includes
operating expenses that reduce return, while the total return of the index does not.
The graph does not reflect the deduction of taxes that a shareholder would pay on
fund distributions or redemption of fund shares. Performance of other classes will
vary due to differences in fee structures.

FUND STATISTICS (UNAUDITED)

RBC Microcap Value Fund
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Investment
Objective

Long-term capital appreciation.

Benchmark Russell Midcap Value Index

Asset Allocation
(as of 03/31/10)

(% of fund’s
investments)

& Top Five
Industries

(as of 03/31/10)
(% of fund’s

net assets)

Common Stocks
98.22%

Cash Equivalents
1.78%

Top Five Industries
Financials 18.88%
Materials 17.44%
Information Technology 15.28%
Industrials 14.02%
Consumer Discretionary 9.75%

Top Ten Holdings
(as of 03/31/10)

(% of fund’s
net assets)

Harris Corp. 4.29%
Crown Holdings, Inc. 3.82%
Pactiv Corp. 3.66%
Kohl’s Corp. 2.45%
CACI International, Inc., Class A 2.43%
Comtech Telecommunications
Corp.

2.32%

Owens-Illinois, Inc. 2.25%
Reinsurance Group of America,
Inc.

2.22%

First Horizon National Corp. 2.20%
FMC Corp. 2.19%

*A listing of all portfolio holdings can be found beginning on page 34.

Growth of
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Investment Since
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The graph reflects an initial investment of $10,000 over the period from December
30,2009 to March 31, 2010 and is based on Class I shares. The Fund’s total return
includes reinvested dividends and capital gains. The Fund’s total return also includes
operating expenses that reduce return, while the total return of the index does not.
The graph does not reflect the deduction of taxes that a shareholder would pay on
fund distributions or redemption of fund shares.

FUND STATISTICS (UNAUDITED)

RBC Mid Cap Value Fund
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Shares Value

Common Stocks — 96.27%
Consumer Discretionary — 13.64%

10,400 Capella Education Co.* $ 965,536
29,400 Fossil, Inc.* 1,109,556
20,100 Guess?, Inc. 944,298
56,160 LKQ Corp.* 1,140,048
12,200 Panera Bread Co., Class A* 933,178
22,700 Ross Stores, Inc. 1,213,769
19,350 Tractor Supply Co. 1,123,267
20,100 WMS Industries, Inc.* 842,994

8,272,646

Consumer Staples — 3.65%
10,100 Church & Dwight Co., Inc. 676,195
10,400 Ralcorp Holdings, Inc.* 704,912
29,700 United Natural Foods, Inc.* 835,461

2,216,568

Energy — 5.08%
15,100 Dril-Quip, Inc.* 918,684
12,390 Oceaneering International, Inc.* 786,641
17,400 Oil States International, Inc.* 788,916
13,900 Unit Corp.* 587,692

3,081,933

Financials — 7.34%
16,500 Eaton Vance Corp. 553,410
18,300 Federated Investors, Inc., Class B 482,754
33,200 HCC Insurance Holdings, Inc. 916,320
16,500 Investment Technology Group, Inc.* 275,385
28,800 Knight Capital Group, Inc., Class A* 439,200
34,100 Raymond James Financial, Inc. 911,834
39,300 Tower Group, Inc. 871,281

4,450,184

Health Care — 24.08%
55,100 Bruker Corp.* 807,215
33,700 Catalyst Health Solutions, Inc.* 1,394,506
10,400 Cerner Corp.* 884,624
12,200 Charles River Laboratories International, Inc.* 479,582
11,300 Edwards Lifesciences Corp.* 1,117,344
13,000 Gen-Probe, Inc.* 650,000
18,600 Henry Schein, Inc.* 1,095,540
14,800 IDEXX Laboratories, Inc.* 851,740
15,600 Integra LifeSciences Holdings Corp.* 683,748
7,800 Laboratory Corp of America Holdings* 590,538

18,300 Meridian Bioscience, Inc. 372,771

SCHEDULE OF PORTFOLIO INVESTMENTS

RBC Mid Cap Growth Fund

March 31, 2010 (Unaudited)
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Shares Value

6,900 Mettler-Toledo International, Inc.* $ 753,480
16,900 MWI Veterinary Supply, Inc.* 682,760
14,800 NuVasive, Inc.* 668,960
19,200 Parexel International Corp.* 447,552
11,300 Perrigo Co. 663,536
21,800 Pharmaceutical Product Development, Inc. 517,750
10,400 Varian Medical Systems, Inc.* 575,432
12,200 Waters Corp.* 823,988
13,000 West Pharmaceutical Services, Inc. 545,350

14,606,416

Industrials — 16.67%
10,400 Alliant Techsystems, Inc.* 845,520
22,700 AMETEK, Inc. 941,142
16,520 Donaldson Co., Inc. 745,382
10,380 Expeditors International of Washington, Inc. 383,230
6,900 Flowserve Corp. 760,863

11,740 Huron Consulting Group, Inc.* 238,322
12,200 Jacobs Engineering Group, Inc.* 551,318
13,000 Landstar System, Inc. 545,740
18,300 MSC Industrial Direct Co., Class A 928,176
15,490 Roper Industries, Inc. 895,942
14,000 Stericycle, Inc.* 763,000
13,000 Teledyne Technologies, Inc.* 536,510
15,700 Towers Watson & Co., Class A 745,750
15,600 Waste Connections, Inc.* 529,776
21,800 Woodward Governor Co. 697,164

10,107,835

Information Technology — 22.77%
37,500 Akamai Technologies, Inc.* 1,177,875
32,800 Altera Corp. 797,368
15,820 ANSYS, Inc.* 682,475
27,810 Autodesk, Inc.* 818,170
14,800 Comtech Telecommunications Corp.* 473,452
47,700 Cybersource Corp.* 841,428
14,840 Dolby Laboratories, Inc., Class A* 870,663
24,400 F5 Networks, Inc.* 1,500,844
18,300 Global Payments, Inc. 833,565
30,700 Logitech International SA* 501,638
10,400 Mantech International Corp., Class A* 507,832
19,850 Microchip Technology, Inc. 558,976
26,100 MICROS Systems, Inc.* 858,168
18,300 National Instruments Corp. 610,305
18,300 Open Text Corp.* 868,701
47,200 Riverbed Technology, Inc.* 1,340,480

SCHEDULE OF PORTFOLIO INVESTMENTS

RBC Mid Cap Growth Fund (cont.)

March 31, 2010 (Unaudited)
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Shares Value

25,300 Synopsys, Inc.* $ 565,961

13,807,901

Materials — 3.04%
13,900 AptarGroup, Inc. 546,965
12,200 Reliance Steel & Aluminum Co. 600,606
13,000 Sigma-Aldrich Corp. 697,580

1,845,151

Total Common Stocks 58,388,634
(Cost $50,095,593)
Investment Company — 4.15%

2,518,330 JPMorgan Prime Money Market Fund 2,518,330

Total Investment Company 2,518,330
(Cost $2,518,330)

Total Investments $60,906,964
(Cost $52,613,923)(a) — 100.42%

Liabilities in excess of other assets — (0.42)% (252,578)

NET ASSETS — 100.00% $60,654,386

* Non-income producing security.
(a) See notes to financial statements for the tax cost of securities and the breakdown of unrealized apprecia-

tion (depreciation).

See notes to financial statements.

SCHEDULE OF PORTFOLIO INVESTMENTS

RBC Mid Cap Growth Fund (cont.)

March 31, 2010 (Unaudited)
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Shares Value

Common Stocks — 97.00%
Consumer Discretionary — 17.16%

441,378 Benihana, Inc., Class A* $ 2,868,957
160,250 Cache, Inc.* 882,977
854,973 Casual Male Retail Group, Inc.* 3,295,921
90,000 CKE Restaurants, Inc. 996,300
13,100 Delta Apparel, Inc.* 204,360
93,630 Mac-Gray Corp.* 1,057,083

221,191 Movado Group, Inc.* 2,495,034
143,300 RG Barry Corp. 1,461,660
292,956 Steinway Musical Instruments* 5,516,361
27,150 Tefron Ltd.* 103,442

267,700 Universal Electronics, Inc.* 5,980,418

24,862,513

Energy — 2.25%
27,200 Goodrich Petroleum Corp.* 425,408
28,000 Gulf Island Fabrication, Inc. 609,000
56,400 Gulfport Energy Corp.* 633,936
19,954 OYO Geospace Corp.* 954,001
54,300 Tesco Corp.* 633,681

3,256,026

Financials — 9.15%
301,300 Asta Funding, Inc. 2,121,152
51,900 Boston Private Financial Holdings, Inc. 382,503
91,059 CoBiz Financial, Inc. 567,298

175,000 Compass Diversified Holdings 2,670,500
65,000 Cypress Sharpridge Investments, Inc. REIT 869,700
68,800 Firstcity Financial Corp.* 481,600
32,000 LaSalle Hotel Properties REIT 745,600
34,626 Mercantile Bank Corp. 136,080
95,389 MetroCorp Bancshares, Inc.* 281,397

100,700 National Interstate Corp. 2,085,497
60,374 Northrim BanCorp, Inc. 1,031,188

108,900 SWS Group, Inc. 1,255,617
50,000 Washington Banking Co. 629,500

13,257,632

Health Care — 9.44%
92,000 Exactech, Inc. 1,929,240
15,832 HMS Holdings Corp.* 807,274

134,800 Kensey Nash Corp.* 3,179,932
36,900 Landauer, Inc. 2,406,618
51,200 LHC Group, Inc.* 1,716,736

102,700 Meridian Bioscience, Inc. 2,091,999
66,500 Symmetry Medical, Inc.* 667,660

SCHEDULE OF PORTFOLIO INVESTMENTS

RBC Enterprise Fund

March 31, 2010 (Unaudited)
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Shares Value

50,800 US Physical Therapy, Inc.* $ 883,920

13,683,379

Industrials — 20.59%
41,656 Allied Defense Group, Inc. (The)* 300,340

138,700 AZZ, Inc. 4,694,995
613,000 C&D Technologies, Inc.* 980,800
290,225 Columbus McKinnon Corp.* 4,605,871
175,000 Eagle Bulk Shipping, Inc.* 929,250
69,200 Ennis, Inc. 1,125,884
26,900 Hurco Cos, Inc.* 452,727

462,894 LaBarge, Inc.* 5,114,979
157,300 NN, Inc.* 865,150
214,952 North American Galvanizing & Coating, Inc.* 1,195,133
400,000 OceanFreight, Inc.* 300,800
31,200 Old Dominion Freight Line, Inc.* 1,041,768

135,600 Orion Marine Group, Inc.* 2,447,580
337,639 PGT, Inc.* 611,126
48,073 Powell Industries, Inc.* 1,563,814

129,578 Standard Parking Corp.* 2,127,671
22,100 Sun Hydraulics Corp. 574,158

125,000 TBS International PLC* 912,500

29,844,546

Information Technology — 27.30%
197,182 Aspen Technology, Inc.* 2,021,116
100,000 Computer Task Group, Inc.* 725,000
98,577 Comtech Telecommunications Corp.* 3,153,478

418,502 DivX, Inc.* 2,996,474
215,200 EMS Technologies, Inc.* 3,572,320
124,000 Interactive Intelligence, Inc.* 2,317,560
524,238 Lionbridge Technologies, Inc.* 1,902,984
519,500 NIC, Inc.* 4,088,465
27,900 NU Horizons Electronics Corp.* 89,559

144,087 SkillSoft PLC - ADR* 1,486,978
463,411 Sonic Solutions, Inc.* 4,342,161
562,810 Spectrum Control, Inc.* 6,579,249
70,000 StarTek, Inc.* 486,500

129,300 Tyler Technologies, Inc.* 2,423,082
200,000 Xyratex Ltd.* 3,386,000

39,570,926

Materials — 8.46%
467,116 Intertape Polymer Group, Inc.* 1,546,154
97,000 Koppers Holdings, Inc. 2,747,040

194,600 Landec Corp.* 1,290,198
257,500 Omnova Solutions, Inc.* 2,021,375
187,088 Universal Stainless & Alloy* 4,488,241

SCHEDULE OF PORTFOLIO INVESTMENTS

RBC Enterprise Fund (cont.)

March 31, 2010 (Unaudited)
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Shares Value

453,300 US Concrete, Inc.* $ 172,254

12,265,262

Utilities — 2.65%
107,400 Central Vermont Public Service Corp. 2,166,258
71,800 Unitil Corp. 1,669,350

3,835,608

Total Common Stocks 140,575,892
(Cost $128,877,821)
Exchange Traded Fund — 1.54%

85,000 SPDR KBW Regional Banking 2,228,700

Total Exchange Traded Fund 2,228,700
(Cost $2,108,292)
Investment Company — 1.61%

2,335,005 JPMorgan Prime Money Market Fund 2,335,005

Total Investment Company 2,335,005
(Cost $2,335,005)

Total Investments $145,139,597
(Cost $133,321,118)(a) — 100.15%

Liabilities in excess of other assets — (0.15)% (215,535)

NET ASSETS — 100.00% $144,924,062

* Non-income producing security.
(a) See notes to financial statements for the tax cost of securities and the breakdown of unrealized apprecia-

tion (depreciation).

Abbreviations used are defined below:
REIT - Real Estate Investment Trust

See notes to financial statements.

SCHEDULE OF PORTFOLIO INVESTMENTS

RBC Enterprise Fund (cont.)

March 31, 2010 (Unaudited)
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Shares Value

Common Stocks — 96.57%
Consumer Discretionary — 14.60%

67,719 Benihana, Inc., Class A* $ 440,174
296,800 Casual Male Retail Group, Inc.* 1,144,164
25,300 Dress Barn, Inc.* 661,848
9,800 Drew Industries, Inc.* 215,796
5,600 Jo-Ann Stores, Inc.* 235,088

43,000 Movado Group, Inc.* 485,040
62,707 Steinway Musical Instruments* 1,180,773
8,500 Steven Madden Ltd.* 414,800

40,900 True Religion Apparel, Inc.* 1,241,724
50,198 Universal Electronics, Inc.* 1,121,423

7,140,830

Consumer Staples — 3.89%
20,400 Alberto-Culver Co. 533,460
31,600 Nash Finch Co. 1,063,340
34,300 Sally Beauty Holdings, Inc.* 305,956

1,902,756

Energy — 4.59%
2,500 CARBO Ceramics, Inc. 155,850
1,100 Core Laboratories NV 143,880

30,200 Georesources, Inc.* 461,154
16,300 Tesco Corp.* 190,221
20,700 Willbros Group, Inc.* 248,607
39,200 World Fuel Services Corp. 1,044,288

2,244,000

Financials — 11.15%
34,100 Amerisafe, Inc.* 558,217
75,700 Ares Capital Corp. 1,123,388
55,027 Asta Funding, Inc. 387,390
70,900 Compass Diversified Holdings 1,081,934
19,900 Cypress Sharpridge Investments, Inc. REIT 266,262
27,325 Delphi Financial Group, Inc., Class A 687,497
10,200 LaSalle Hotel Properties REIT 237,660
8,500 ProAssurance Corp.* 497,590

23,500 SeaBright Insurance Holdings, Inc. 258,735
23,700 SWS Group, Inc. 273,261
4,072 Trico Bancshares 81,033

5,452,967

Health Care — 11.77%
14,800 Amedisys, Inc.* 817,256
12,000 Emergency Medical Services Corp., Class A* 678,600
22,500 Invacare Corp. 597,150
11,700 Kinetic Concepts, Inc.* 559,377

SCHEDULE OF PORTFOLIO INVESTMENTS

RBC Small Cap Core Fund

March 31, 2010 (Unaudited)
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Shares Value

17,800 Meridian Bioscience, Inc. $ 362,586
61,975 PSS World Medical, Inc.* 1,457,032
34,500 Symmetry Medical, Inc.* 346,380
22,300 West Pharmaceutical Services, Inc. 935,485

5,753,866

Industrials — 23.27%
89,600 ACCO Brands Corp.* 686,336
2,800 American Science & Engineering, Inc. 209,776

17,900 Atlas Air Worldwide Holdings, Inc.* 949,595
37,100 AZZ, Inc. 1,255,835

202,500 C&D Technologies, Inc.* 324,000
15,700 Chart Industries, Inc.* 314,000
61,200 Columbus McKinnon Corp.* 971,244
18,700 Forward Air Corp. 491,810
32,900 Gardner Denver, Inc. 1,448,916
26,700 II-VI, Inc.* 903,528
43,600 Insteel Industries, Inc. 466,084
80,200 Interface, Inc., Class A 928,716
34,000 Knoll, Inc. 382,500
13,900 LB Foster Co., Class A* 401,571
15,400 Old Dominion Freight Line, Inc.* 514,206
11,578 Powell Industries, Inc.* 376,632
5,500 Sun Hydraulics Corp. 142,890

14,500 Wabtec Corp. 610,740

11,378,379

Information Technology — 19.10%
43,900 ADC Telecommunications, Inc.* 320,909
58,500 Aspen Technology, Inc.* 599,625
21,100 Comtech Telecommunications Corp.* 674,989

123,324 DivX, Inc.* 883,000
36,300 EMS Technologies, Inc.* 602,580
20,200 InterDigital, Inc.* 562,772
78,200 NIC, Inc. 615,434
54,200 Skyworks Solutions, Inc.* 845,520

111,542 Sonic Solutions, Inc.* 1,045,148
102,945 Spectrum Control, Inc.* 1,203,427
30,900 STEC, Inc.* 370,182
26,700 Tyler Technologies, Inc.* 500,358
65,900 Xyratex Ltd.* 1,115,687

9,339,631

Materials — 5.25%
59,900 Intertape Polymer Group, Inc.* 198,269
26,900 Koppers Holdings, Inc. 761,808
20,500 Rockwood Holdings, Inc.* 545,710

SCHEDULE OF PORTFOLIO INVESTMENTS

RBC Small Cap Core Fund (cont.)

March 31, 2010 (Unaudited)
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Shares Value

44,351 Universal Stainless & Alloy* $ 1,063,981

2,569,768

Telecommunication Services — 0.92%
54,700 Premiere Global Services, Inc.* 451,822

Utilities — 2.03%
11,900 Energen Corp. 553,707
13,900 Unisource Energy Corp. 437,016

990,723

Total Common Stocks 47,224,742
(Cost $35,643,550)
Investment Company — 4.06%

1,982,933 JPMorgan Prime Money Market Fund 1,982,933

Total Investment Company 1,982,933
(Cost $1,982,933)

Total Investments $49,207,675
(Cost $37,626,483)(a) — 100.63%

Liabilities in excess of other assets — (0.63)% (305,751)

NET ASSETS — 100.00% $48,901,924

* Non-income producing security.
(a) See notes to financial statements for the tax cost of securities and the breakdown of unrealized apprecia-

tion (depreciation).

Abbreviations used are defined below:
REIT - Real Estate Investment Trust

See notes to financial statements.

SCHEDULE OF PORTFOLIO INVESTMENTS

RBC Small Cap Core Fund (cont.)

March 31, 2010 (Unaudited)
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Shares Value

Common Stocks — 94.09%
Consumer Discretionary — 20.77%

96,000 Adams Golf, Inc.* $313,920
2,800 Allen Organ Co.(a)(b) 0

29,800 Ambassadors International, Inc.* 15,496
27,500 America’s Car-Mart, Inc.* 663,300
53,000 Arctic Cat, Inc.* 575,050
50,000 Asbury Automotive Group, Inc.* 665,000
86,000 Audiovox Corp., Class A* 669,080
90,000 Bakers Footwear Group, Inc.* 207,900
69,000 Benihana, Inc., Class A* 448,500
69,000 Bluegreen Corp.* 225,630
46,000 Books-A-Million, Inc. 333,040
15,127 Bowl America, Inc., Class A 196,651
43,000 Brookfield Homes Corp.* 375,820
72,000 Build-A-Bear Workshop, Inc.* 512,640
44,000 Carriage Services, Inc.* 201,960
45,000 Cobra Electronics Corp.* 112,950
21,000 Core-Mark Holding Co., Inc.* 642,810
99,000 Craftmade International, Inc.* 495,000
32,000 CSS Industries, Inc. 643,200
42,000 Delta Apparel, Inc.* 655,200
56,000 Dixie Group, Inc.* 277,200
36,000 Dorman Products, Inc.* 683,640
17,500 Duckwall-ALCO Stores, Inc.* 253,575
84,000 Emmis Communications Corp., Class A* 95,760
21,000 Entercom Communications Corp., Class A* 249,690
56,000 Finish Line, Inc. (The), Class A 913,920
56,000 Flexsteel Industries 761,040
57,000 Fred’s, Inc., Class A 682,860
31,000 Gaiam, Inc., Class A 257,300
85,000 Golfsmith International Holdings, Inc.* 342,550
22,000 Group 1 Automotive, Inc.* 700,920
26,000 Hampshire Group Ltd.* 109,200
89,000 Hastings Entertainment, Inc.* 392,490
27,000 Helen of Troy Ltd.* 703,620
31,000 Hooker Furniture Corp. 498,480
50,000 HOT Topic, Inc.* 325,000
65,000 Isle of Capri Casinos, Inc.* 505,700
15,000 J Alexander’s Corp.* 62,700
52,000 Jakks Pacific, Inc.* 678,600
29,000 Johnson Outdoors, Inc., Class A* 329,150
11,000 Jos. A. Bank Clothiers, Inc.* 601,150
82,000 Journal Communications, Inc., Class A* 344,400
58,310 Lakeland Industries, Inc.* 495,635
22,000 Landry’s Restaurants, Inc.* 394,240
95,270 Lazare Kaplan International, Inc.*(b) 238,175

SCHEDULE OF PORTFOLIO INVESTMENTS

RBC Microcap Value Fund

March 31, 2010 (Unaudited)
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Shares Value

70,000 La-Z-Boy, Inc.* $ 877,800
31,000 Lifetime Brands, Inc.* 365,800
25,000 Lithia Motors, Inc., Class A* 160,000
91,000 Luby’s, Inc.* 358,540
36,000 Mac-Gray Corp. 406,440
28,000 Marcus Corp. 363,720
43,000 MarineMax, Inc.* 462,680
64,000 McCormick & Schmick’s Seafood Restaurants, Inc.* 644,480
7,500 McRae Industries, Inc., Class A 79,725

26,000 Media General, Inc., Class A* 215,540
31,000 Meritage Homes Corp.* 651,000
21,300 Mestek, Inc.* 166,140
39,000 Modine Manufacturing Co.* 438,360
82,000 Morton’s Restaurant Group, Inc.* 501,020
59,400 Movado Group, Inc.* 670,032
18,300 Nobel Learning Communities, Inc.* 143,472
10,300 Nobility Homes, Inc. 100,837
32,000 O’Charleys, Inc.* 286,080
41,000 Orleans Homebuilders, Inc.* 5,740
42,350 Perry Ellis International, Inc.* 959,227

135,000 Point.360* 195,750
90,600 Radio One, Inc., Class D* 276,330
34,000 RC2 Corp.* 508,980
56,000 Red Lion Hotels Corp.* 404,320
37,550 Rex Stores Corp.* 608,310
40,000 Rocky Brands, Inc.* 381,600
85,000 Ruby Tuesday, Inc.* 898,450
20,000 Saga Communications, Inc., Class A* 449,600
45,150 Salem Communications Corp., Class A* 161,637
90,000 Shiloh Industries, Inc.* 508,500
49,000 Stage Stores, Inc. 754,110
75,000 Standard Motor Products, Inc.* 744,000
44,000 Stein Mart, Inc.* 397,320
26,000 Steinway Musical Instruments* 489,580

103,000 Stewart Enterprises, Inc., Class A 643,750
16,000 Stoneridge, Inc.* 158,240
17,000 Strattec Security Corp.* 345,440
30,000 Superior Industries International, Inc. 482,400
43,000 Syms Corp.* 428,280
51,000 Systemax, Inc. 1,108,740

150,000 Trans World Entertainment Corp.* 270,000
50,000 Tuesday Morning Corp.* 329,500
22,000 Walking Co. Holdings, Inc. (The)* 50,600
13,400 Weyco Group, Inc. 315,168

37,617,380

Consumer Staples — 3.49%
19,600 Andersons, Inc. (The) 656,208
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80,000 Central Garden and Pet Co.* $ 789,600
36,000 Chiquita Brands International, Inc.* 566,280
55,000 Elizabeth Arden, Inc.* 990,000
52,000 Ingles Markets, Inc., Class A 781,560

143,000 ML Macadamia Orchards LP* 343,200
10,000 Nash Finch Co. 336,500
69,000 Omega Protein Corp.* 396,750
54,000 Prestige Brands Holdings, Inc.* 486,000
22,000 Spartan Stores, Inc. 317,240
91,000 Tasty Baking Co. 657,020

6,320,358

Energy — 3.50%
119,000 Aventine Renewable Energy Holdings, Inc.*(a)(b) 0
44,000 Bronco Drilling Co., Inc.* 206,800
36,000 Calumet Specialty Products Partners LP 750,600
31,000 Constellation Energy Partners LLC 108,500
16,966 Enbridge Energy Management LLC* 866,114
19,000 EV Energy Partner LP 606,480
98,000 Harvest Natural Resources, Inc.* 737,940
47,000 Knightsbridge Tankers Ltd. 796,180
9,000 Lufkin Industries, Inc. 712,350

106,000 Newpark Resources, Inc.* 556,500
14,600 PHI, Inc.* 323,828
20,000 PHI, Inc., Non voting* 423,600

110,300 Trico Marine Services, Inc.* 255,896
78,570 VeraSun Energy Corp.* 951

6,345,739

Financials — 19.20%
70,000 21st Century Holding Co. 285,600
40,000 Affirmative Insurance Holdings, Inc.* 188,000

100,000 American Equity Investment Life Holding Co. 1,065,000
75,000 American Independence Corp.* 468,750
19,000 American Safety Insurance Holdings Ltd.* 315,210
68,864 Ameris Bancorp 621,838
92,000 Asta Funding, Inc. 647,680
21,000 Baldwin & Lyons, Inc., Class B 505,890
14,500 Bancinsurance Corp.* 76,850
70,600 Bancorp, Inc.* 628,340
65,600 Banner Corp. 251,904

100,000 Beverly Hills Bancorp, Inc.* 3,000
50,000 California First National Bancorp 667,500
21,000 Camco Financial Corp. 61,740
5,200 Capital Southwest Corp. 472,576

38,000 Capitol Bancorp Ltd.* 91,960
44,000 Central Pacific Financial Corp.* 73,920
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25,000 Citizens South Banking Corp. $154,000
48,150 Citizens, Inc.* 332,716

133,000 Consumer Portfolio Services* 297,920
41,037 Crawford & Co., Class B* 167,021
43,777 Donegal Group, Inc., Class A 635,204
12,444 Donegal Group, Inc., Class B 204,828
75,040 Dynex Capital, Inc. REIT 675,360
31,000 EMC Insurance Group, Inc. 698,120
34,300 First Defiance Financial Corp. 347,116
11,000 First Financial Corp. 318,560
45,400 First Financial Holdings, Inc. 683,724
58,000 First Industrial Realty Trust, Inc. REIT* 450,080
54,000 First Merchants Corp. 375,840
47,200 First Pactrust Bancorp, Inc. 366,744
38,000 First Place Financial Corp.* 151,620
42,000 First State Bancorp* 23,100
25,000 Firstcity Financial Corp.* 175,000
66,000 Flagstar Bancorp, Inc.* 39,600
45,660 FNB Corp. 370,303
45,000 FNB United Corp. 54,450
25,500 FPIC Insurance Group, Inc.* 691,305
62,000 Franklin Bank Corp.* 310

109,000 Fremont General Corp.* 105,730
2,250 FRMO Corp.* 5,625

45,000 Gladstone Investment Corp. 269,100
50,400 Green Bankshares, Inc. 411,264

108,000 Guaranty Bancorp* 171,720
36,850 Hampton Roads Bankshares, Inc. 57,486
21,180 Harleysville National Corp. 141,906
63,528 Hercules Technology Growth Capital, Inc. 672,761
38,000 HF Financial Corp. 383,800
36,000 Independence Holding Co. 341,640
13,000 Indiana Community Bancorp 118,950
13,000 Infinity Property & Casualty Corp. 590,720
31,000 Intervest Bancshares Corp., Class A 122,450
8,300 Investors Title Co. 282,864

24,000 Jefferson Bancshares, Inc. 109,680
17,000 Kansas City Life Insurance Co. 536,860
56,930 LaBranche & Co., Inc.* 299,452
11,000 LSB Corp. 136,400
53,000 Marlin Business Services Corp.* 537,950
23,294 Mass Financial Corp., Class A* 216,168

108,000 MCG Capital Corp.* 562,680
113,750 Meadowbrook Insurance Group, Inc. 898,625
62,000 Medallion Financial Corp. 493,520
43,000 Mercer Insurance Group, Inc. 774,000

136,000 MicroFinancial, Inc. 524,960
52,100 MutualFirst Financial, Inc. 346,465
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5,300 National Security Group, Inc. $ 64,501
5,100 National Western Life Insurance Co., Class A 940,185

17,400 Navigators Group, Inc.* 684,342
43,000 NGP Capital Resources Co. 366,360
44,000 Nicholas Financial, Inc.* 333,080
16,000 NYMAGIC, Inc. 339,680
67,400 Old Second Bancorp, Inc. 444,166
18,000 Pacific Mercantile Bancorp* 49,500
19,000 Parkway Properties, Inc. REIT 356,820
29,000 Peoples Bancorp, Inc. 477,920
65,000 PMA Capital Corp., Class A* 399,100
37,900 PMC Commercial Trust REIT 277,428
40,000 Presidential Life Corp. 398,800
58,705 Prospect Capital Corp. 713,266
19,000 Provident Financial Holdings, Inc. 66,120
89,000 Reis, Inc.* 508,190
49,000 Resource America, Inc., Class A 235,200
17,000 Safety Insurance Group, Inc. 640,390
50,000 Sanders Morris Harris Group, Inc. 309,500
42,000 SeaBright Insurance Holdings, Inc. 462,420
21,000 Simmons First National Corp., Class A 578,970
32,000 Southern Community Financial Corp. 71,040
52,300 Southwest Bancorp, Inc. 432,521
2,999 Stifel Financial Corp.* 161,196

75,600 Sun Bancorp, Inc.* 297,864
46,500 SWS Group, Inc. 536,145
54,000 TierOne Corp.* 17,280
27,440 Tower Group, Inc. 608,345
68,000 Unico American Corp. 652,800
99,716 United Community Financial Corp.* 150,571
19,000 United Western Bancorp, Inc. 29,070
29,000 Winthrop Realty Trust REIT 349,160
4,600 Ziegler Cos., Inc. (The)* 73,600

34,776,985

Health Care — 5.74%
19,000 Air Methods Corp.* 646,000
54,000 Albany Molecular Research, Inc.* 450,900

128,000 Allied Healthcare International, Inc.* 348,160
11,000 American Shared Hospital Services* 31,240
46,000 Angiodynamics, Inc.* 718,520
77,000 BioScrip, Inc.* 614,460
45,000 Cantel Medical Corp. 893,250
67,000 Cardiac Science Corp.* 125,290
26,000 Conmed Corp.* 619,060
46,000 Cross Country Healthcare, Inc.* 465,060
27,970 Hanger Orthopedic Group, Inc.* 508,495
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82,000 HealthTronics, Inc.* $ 293,560
20,313 IntegraMed America, Inc.* 178,958
28,000 Invacare Corp. 743,120
7,100 Kewaunee Scientific Corp. 99,435

30,000 Lannett Co., Inc.* 127,500
31,000 Medcath Corp.* 324,570
19,000 Mediware Information Systems* 170,240
51,000 MedQuist, Inc.* 398,310
56,800 National Dentex Corp.* 553,800
41,000 PharMerica Corp.* 747,020
22,000 RehabCare Group, Inc.* 599,940
62,000 Res-Care, Inc.* 743,380

10,400,268

Industrials — 20.54%
50,839 Aceto Corp. 307,067
24,000 Alamo Group, Inc. 479,760

125,000 Allied Motion Technologies, Inc.* 450,000
34,000 Altra Holdings, Inc.* 466,820
13,000 Amrep Corp.* 188,890
32,000 ATC Technology Corp.* 549,120
34,000 Beacon Roofing Supply, Inc.* 650,420
27,800 Cascade Corp. 895,438
74,000 Celadon Group, Inc.* 1,031,560
93,525 Cenveo, Inc.* 809,926
2,800 Chicago Rivet & Machine Co. 42,700

23,400 CIRCOR International, Inc. 777,114
40,000 Compx International, Inc. 359,600
33,000 Consolidated Graphics, Inc.* 1,366,530
35,000 Cornell Cos., Inc.* 640,850
29,000 Ducommun, Inc. 609,290
63,000 Eagle Bulk Shipping, Inc.* 334,530
14,700 Eastern Co. (The) 199,038
11,880 Ecology and Environment, Inc., Class A 166,558
35,000 Encore Wire Corp. 728,000
49,000 Ennis, Inc. 797,230
20,000 EnPro Industries, Inc.* 581,600
39,000 Espey Manufacturing & Electronics Corp. 781,950
62,000 Excel Maritime Carriers Ltd.* 373,860
79,000 Frozen Food Express Industries* 308,100
21,000 G&K Services, Inc., Class A 543,480
55,000 Gibraltar Industries, Inc.* 693,550
47,000 Griffon Corp.* 585,620
25,750 Hardinge, Inc. 231,750
43,000 Herley Industries, Inc.* 630,380
31,000 Insituform Technologies, Inc., Class A* 824,910
28,350 International Shipholding Corp. 833,206
26,000 Jinpan International Ltd. 540,800
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12,000 Key Technology, Inc.* $ 165,000
63,000 Kforce, Inc.* 958,230
18,857 KHD Humboldt Wedag International AG 161,732
55,000 Kimball International, Inc., Class B 382,250
37,000 Ladish Co., Inc.* 745,920
64,000 LECG Corp.* 190,720
38,000 LS Starrett Co., Class A 393,300
51,750 LSI Industries, Inc. 352,935
66,000 Lydall, Inc.* 518,100
58,000 Mair Holdings Escrow Shares(a)(b) 0
26,875 Marten Transport Ltd.* 529,706
72,000 Mesa Air Group, Inc.* 7,560
36,117 Met-Pro Corp. 353,947
59,000 Miller Industries, Inc. 733,370
63,000 NN, Inc.* 346,500
18,800 Northwest Pipe Co.* 410,780

106,000 On Assignment, Inc.* 755,780
78,600 PAM Transportation Services, Inc.* 1,076,820
62,000 Paragon Shipping, Inc., Class A 288,920
43,160 Patrick Industries, Inc.* 125,164
99,000 RCM Technologies, Inc.* 311,850
34,100 Robbins & Myers, Inc. 812,262
55,500 Rush Enterprises, Inc., Class A* 733,155
21,000 School Specialty, Inc.* 476,910
78,000 SFN Group, Inc.* 624,780
13,800 SL Industries, Inc.* 124,890
32,000 Standex International Corp. 824,640
41,000 Superior Uniform Group, Inc. 389,500
68,115 Supreme Industries, Inc., Class A* 179,824
10,269 Sykes Enterprises, Inc.* 234,544
34,000 Tredegar Corp. 580,720
11,000 Trex Co., Inc.* 234,190
21,000 United Capital Corp.* 498,120
17,000 Universal Forest Products, Inc. 654,840
28,000 USA Truck, Inc.* 452,480
38,000 Vitran Corp., Inc.* 459,800
58,200 Volt Information Sciences, Inc.* 594,222

102,000 WCA Waste Corp.* 519,180
125,000 Willdan Group, Inc.* 271,250
60,000 Willis Lease Finance Corp.* 946,800

37,200,338

Information Technology — 12.49%
115,000 Acorn Energy, Inc.* 680,800
55,000 Actel Corp.* 761,750
41,000 Agilysys, Inc. 457,970
53,000 Anaren, Inc.* 754,720
53,300 Bell Microproducts, Inc.* 372,034
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14,000 Black Box Corp. $ 430,640
77,000 Ciber, Inc.* 287,980

115,000 Comarco, Inc.* 349,600
23,000 Communications Systems, Inc. 297,390
20,582 DG FastChannel, Inc.* 657,595
75,000 Digi International, Inc.* 798,000
74,598 Dynamics Research Corp.* 840,720
85,000 Edgewater Technology, Inc.* 272,000

131,000 EF Johnson Technologies, Inc.* 122,131
46,000 Electro Rent Corp. 603,980
39,000 Electro Scientific Industries, Inc.* 499,590
39,400 ePlus, Inc.* 691,470
64,000 GSI Group, Inc.* 126,720
24,000 GTSI Corp.* 133,200
47,000 InfoGROUP, Inc.* 366,600
32,000 Infospace, Inc.* 353,600
57,000 Insight Enterprises, Inc.* 818,520
24,000 Integral Systems, Inc.* 231,120

110,375 Integrated Silicon Solution, Inc.* 1,164,456
48,000 Keynote Systems, Inc. 546,720
21,000 Magal Security Systems Ltd.* 81,480
35,000 Measurement Specialties, Inc.* 514,850
94,000 Methode Electronics, Inc. 930,600
50,000 Newport Corp.* 625,000
60,000 NU Horizons Electronics Corp.* 192,600
45,000 Oplink Communications, Inc.* 834,300
40,000 Opnet Technologies, Inc. 644,800

123,000 Optical Cable Corp.* 410,820
82,000 PC Connection, Inc.* 508,400
90,000 Perceptron, Inc.* 391,500

140,000 Performance Technologies, Inc.* 372,400
37,930 Photronics, Inc.* 193,064
28,000 Retalix Ltd.* 393,680
47,000 Richardson Electronics Ltd. 373,650
29,000 Rudolph Technologies, Inc.* 248,530
70,000 Sigmatron International, Inc.* 375,200
20,000 SYNNEX Corp.* 591,200
70,560 TechTeam Global, Inc.* 477,691
21,000 Tessco Technologies, Inc. 493,710
30,000 Ulticom, Inc. 277,500
90,000 WebMediaBrands, Inc.* 89,100
97,000 White Electronic Designs Corp.* 679,000

100,000 WPCS International, Inc.* 309,000

22,627,381

Materials — 4.94%
70,200 American Pacific Corp.* 478,764
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37,000 Blue Earth Refineries, Inc.* $ 40,330
83,000 Buckeye Technologies, Inc.* 1,085,640
18,000 Friedman Industries 102,960
29,000 Hawkins, Inc. 701,800
50,000 Headwaters, Inc.* 229,500
63,000 Innospec, Inc. 715,680

110,400 North American Palladium Ltd.* 450,432
23,000 Olympic Steel, Inc. 750,950
38,000 Penford Corp.* 389,500
65,000 PolyOne Corp.* 665,600
29,000 Schulman (A), Inc. 709,630
3,000 Schweitzer-Mauduit International, Inc. 142,680

45,000 Spartech Corp.* 526,500
10,000 Stepan Co. 558,900
66,000 Terra Nova Royalty Corp.* 867,900
16,000 Universal Stainless & Alloy* 383,840
88,610 US Concrete, Inc.* 33,672
3,200 Vulcan International Corp. 113,600

8,947,878

Telecommunication Services — 0.40%
41,000 SureWest Communications* 352,190
30,000 USA Mobility, Inc.* 380,100

732,290

Utilities — 3.02%
9,000 American States Water Co. 312,300
4,054 California Water Service Group 152,471

29,000 Central Vermont Public Service Corp. 584,930
13,000 CH Energy Group, Inc. 530,920
21,990 Chesapeake Utilities Corp. 655,302
23,500 Connecticut Water Service, Inc. 546,845
9,000 Delta Natural Gas Co., Inc. 267,120

38,600 Empire District Electric Co. (The) 695,572
4,900 Maine & Maritimes Corp. 215,110

30,400 Middlesex Water Co. 518,320
6,500 RGC Resources, Inc. 206,635

15,800 SJW Corp. 401,636
16,476 Unitil Corp. 383,067

5,470,228

Total Common Stocks 170,438,845
(Cost $201,435,567)
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Preferred Stock — 0.42%
2,899 Inverness Medical Innovations, Inc.* $ 766,786

Total Preferred Stock 766,786
(Cost $488,120)
Exchange Traded Funds — 3.27%

134,700 iShares Russell Microcap Index Fund 5,782,671
13,400 PowerShares Zacks Micro Cap Portfolio 143,916

Total Exchange Traded Funds 5,926,587
(Cost $5,906,716)

Principal
Amount

Corporate Bonds — 0.00%
$1,947 Trenwick America Corp.*(a)(b) $0
1,578 Trenwick America Corp.*(a)(b) 0

Total Corporate Bonds 0
(Cost $0)

Shares

Investment Company — 2.35%
4,249,398 JPMorgan Prime Money Market Fund 4,249,398

Total Investment Company 4,249,398
(Cost $4,249,398)

Total Investments $181,381,616
(Cost $212,079,801)(c) — 100.13%

Liabilities in excess of other assets — (0.13)% (233,262)

NET ASSETS — 100.00% $181,148,354

* Non-income producing security.
(a) Security delisted or issuer in bankruptcy.
(b) Fair valued security under procedures established by the Fund’s Board of Trustees.
(c) See notes to financial statements for the tax cost of securities and the breakdown of unrealized apprecia-

tion (depreciation).

Abbreviations used are defined below:
REIT - Real Estate Investment Trust

See notes to financial statements.
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Common Stocks — 96.10%
Consumer Discretionary — 9.75%

600 American Eagle Outfitters, Inc. $ 11,112
1,050 Dress Barn, Inc.* 27,468

730 Kohl’s Corp.* 39,989
3,280 Service Corp. International 30,110

860 True Religion Apparel, Inc.* 26,110
300 VF Corp. 24,045

158,834

Consumer Staples — 1.72%
540 BJ’s Wholesale Club, Inc.* 19,974
890 Sally Beauty Holdings, Inc.* 7,939

27,913

Energy — 7.91%
400 Berry Petroleum Co., Class A 11,264
330 Cameron International Corp.* 14,144
850 Dresser-Rand Group, Inc.* 26,707
960 Forest Oil Corp.* 24,787

1,750 Key Energy Services, Inc.* 16,713
250 Peabody Energy Corp. 11,425
310 Ultra Petroleum Corp.* 14,455
350 World Fuel Services Corp. 9,324

128,819

Financials — 18.88%
570 Ameriprise Financial, Inc. 25,855
160 Apollo Investment Corp. 2,037
100 Arch Capital Group Ltd.* 7,625

2,140 Ares Capital Corp. 31,758
380 Delphi Financial Group, Inc., Class A 9,561

2,557 First Horizon National Corp.* 35,922
870 HCC Insurance Holdings, Inc. 24,012

4,030 KKR Financial Holdings LLC REIT 33,086
2,200 MFA Financial Inc., REIT 16,192

780 New York Community Bancorp, Inc. 12,901
1,310 People’s United Financial, Inc. 20,488

350 Principal Financial Group, Inc. 10,223
520 ProAssurance Corp.* 30,441
690 Reinsurance Group of America, Inc. 36,239
430 WR Berkley Corp. 11,219

307,559

Health Care — 7.65%
580 Amedisys, Inc.* 32,028
850 AmerisourceBergen Corp. 24,582
320 DaVita, Inc.* 20,288
420 Forest Laboratories, Inc.* 13,171
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990 Omnicare, Inc. $ 28,007
1,150 Tenet Healthcare Corp.* 6,578

124,654

Industrials — 14.02%
270 Actuant Corp., Class A 5,278
610 Fluor Corp. 28,371
600 FTI Consulting, Inc.* 23,592
740 Gardner Denver, Inc. 32,590
290 Harsco Corp. 9,263
360 JB Hunt Transport Services, Inc. 12,917
200 Kaydon Corp. 7,520
150 Manpower, Inc. 8,568
550 Navistar International Corp.* 24,601
400 Old Dominion Freight Line, Inc.* 13,356

1,150 Republic Services, Inc. 33,373
90 SPX Corp. 5,969

140 Teledyne Technologies, Inc.* 5,778
350 Terex Corp.* 7,948
400 Werner Enterprises, Inc. 9,268

228,392

Information Technology — 15.28%
810 CACI International, Inc., Class A* 39,569
440 CommScope, Inc.* 12,329

1,180 Comtech Telecommunications Corp.* 37,748
2,280 Fairchild Semiconductor International, Inc.* 24,282
1,470 Harris Corp. 69,810
1,170 InterDigital, Inc.* 32,596
2,090 Skyworks Solutions, Inc.* 32,604

248,938

Materials — 17.44%
220 Air Products & Chemicals, Inc. 16,269
530 Celanese Corp., Class A 16,880

2,310 Crown Holdings, Inc.* 62,278
184 Cytec Industries, Inc. 8,600
590 FMC Corp. 35,719
750 International Paper Co. 18,458

1,030 Owens-Illinois, Inc.* 36,606
2,370 Pactiv Corp.* 59,677

370 Reliance Steel & Aluminum Co. 18,215
250 Rock-Tenn Co., Class A 11,392

284,094

Utilities — 3.45%
680 EQT Corp. 27,880
810 NRG Energy, Inc.* 16,929
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360 Unisource Energy Corp. $ 11,318

56,127

Total Common Stocks 1,565,330
(Cost $1,478,071)
Investment Company — 1.74%

28,354 JPMorgan Prime Money Market Fund 28,354

Total Investment Company 28,354
(Cost $28,354)

Total Investments $1,593,684
(Cost $1,506,425)(a) — 97.84%

Other assets in excess of liabilities — 2.16% 35,244

NET ASSETS — 100.00% $1,628,928

* Non-income producing security.
(a) See notes to financial statements for the tax cost of securities and the breakdown of unrealized apprecia-

tion (depreciation).

Abbreviations used are defined below:
REIT - Real Estate Investment Trust

See notes to financial statements.
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RBC
Mid Cap

Growth Fund

RBC
Enterprise

Fund

RBC
Small Cap
Core Fund

RBC
Microcap

Value Fund

RBC
Mid Cap

Value Fund

Assets:
Investments, at value (cost $52,613,923,

$133,321,118, $37,626,483, $212,079,801
and $1,506,425, respectively) $60,906,964 $145,139,597 $49,207,675 $181,381,616 $1,593,684

Interest and dividends receivable 14,430 64,172 13,517 136,069 798
Receivable from advisor — — — — 17,235
Receivable for capital shares issued 115,015 4,587 2,761 54,098 —
Receivable for investments sold — 58,988 58,371 — 23,550
Prepaid expenses 52,850 48,101 45,558 42,679 52,250

Total Assets 61,089,259 145,315,445 49,327,882 181,614,462 1,687,517

Liabilities:
Payable for capital shares redeemed 4,477 46,678 665 246,001 —
Payable for investments purchased 347,457 192,552 369,392 — 9,763
Accrued expenses and other payables:

Investment advisory fees 13,264 73,905 25,266 99,866 —
Administration fees 3,808 9,223 3,072 11,182 102
Audit fees 12,521 12,499 12,409 12,584 10,280
Trustees’ fees 211 393 55 542 150
Distribution fees 12,355 3,337 756 7,434 —
Shareholder reports 5,249 10,490 2,977 14,928 —
Transfer agent fees 35,187 40,207 9,800 66,336 38,294
Other 344 2,099 1,566 7,235 —

Total Liabilities 434,873 391,383 425,958 466,108 58,589
Net Assets $60,654,386 $144,924,062 $48,901,924 $181,148,354 $1,628,928

Net Assets Consist Of:
Capital $59,828,569 $163,432,135 $42,556,436 $234,169,398 $1,515,000
Undistributed net investment income (loss) (207,378) (57,953) (60,800) 104,630 151
Accumulated net realized gains (losses) from

investment transactions (7,259,846) (30,268,599) (5,174,905) (22,427,489) 26,518
Net unrealized appreciation (depreciation) on

investments 8,293,041 11,818,479 11,581,193 (30,698,185) 87,259
Net Assets $60,654,386 $144,924,062 $48,901,924 $181,148,354 $1,628,928

Net Assets:
Class A $21,667,762 $ 2,749,547 $ 502,375 $ 7,749,887 N/A
Class I 37,140,002 26,113,583 N/A N/A $1,628,928
Class C 62,225 662,723 160,800 1,040,607 N/A
Class R 22,439 41,459 38,871 434,233 N/A
Class S 1,761,958 115,356,750 48,199,878 171,923,627 N/A

Total $60,654,386 $144,924,062 $48,901,924 $181,148,354 $1,628,928
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RBC
Mid Cap

Growth Fund

RBC
Enterprise

Fund

RBC
Small Cap
Core Fund

RBC
Microcap

Value Fund

RBC
Mid Cap

Value Fund

Shares Outstanding (Unlimited number of
shares authorized, no par value):

Class A 2,132,790 193,327 25,813 522,494 N/A
Class I 3,501,796 1,808,062 N/A N/A 151,438
Class C 6,432 49,510 8,737 73,197 N/A
Class R 2,244 2,973 2,027 29,535 N/A
Class S 166,086 7,990,906 2,429,002 11,583,668 N/A

Total 5,809,348 10,044,778 2,465,579 12,208,894 151,438

Net Asset Values and Redemption Prices per
Share:

Class A(a) $ 10.16 $ 14.22 $ 19.46 $ 14.83 N/A

Class I $ 10.61 $ 14.44 N/A N/A $ 10.76

Class C(b) $ 9.67 $ 13.39 $ 18.41(c) $ 14.22 N/A

Class R $ 10.00 $ 13.95 $ 19.18 $ 14.70 N/A

Class S $ 10.61 $ 14.44 $ 19.84 $ 14.84 N/A

Maximum Offering Price Per Share:
Class A $ 10.78 $ 15.09 $ 20.65 $ 15.73 $ 10.76

Maximum Sales Charge - Class A 5.75% 5.75% 5.75% 5.75% N/A

(a) For Class A shares, redemption price per share will be reduced by 1.00% for sales of shares within 12
months of purchase (only applicable on purchases of $1 million or more on which no initial sales charge
was paid). Such reduction is not reflected in the net asset value and the redemption price per share.

(b) For Class C shares, redemption price per share will be reduced by 1.00% for sales of shares within 12
months of purchase. Such reduction is not reflected in the net asset value and the redemption price per
share.

(c) Net asset value is calculated using unrounded net assets of $160,800.21 divided by the unrounded shares
outstanding of 8,736.755.

See notes to financial statements.
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RBC Mid Cap
Growth Fund

RBC Enterprise
Fund

RBC Small Cap
Core Fund

RBC Microcap
Value Fund

RBC Mid Cap
Value Fund(a)

Investment Income:
Dividend income $ 147,932 $ 704,844 $ 222,253 $ 1,123,725 $ 3,604
Foreign tax withholding — — (47) — —

Total Investment Income 147,932 704,844 222,206 1,123,725 3,604

Expenses:
Investment advisory fees 210,021 704,356 269,534 741,244 2,686
Distribution fees - Class A 24,871 3,737 727 9,631 —
Distribution fees - Class C 355 3,488 912 5,258 —
Distribution fees - Class R 51 97 77 594 —
Accounting fees 13,965 15,963 13,547 16,583 6,207
Administration fees 22,502 52,464 16,228 61,770 288
Audit fees 10,769 10,977 10,733 11,067 10,280
Custodian fees 2,042 3,099 2,006 1,952 764
Insurance fees 2,974 2,974 2,974 2,974 —
Legal fees 3,998 2,178 556 4,860 5,660
Registration and filing fees 34,426 38,187 33,437 31,234 2,699
Shareholder reports 5,613 13,932 4,525 16,100 1,867
Transfer agent fees 126,772 183,989 60,269 224,251 38,304
Trustees’ fees 590 1,300 349 1,587 156
Other fees 4,482 5,373 4,553 13,319 972
Total expenses before fee waiver/reimbursement 463,431 1,042,114 420,427 1,142,424 69,883
Expenses waived/reimbursed by:

Adviser (108,121) (279,317) (137,421) (245,685) (66,430)
Net Expenses 355,310 762,797 283,006 896,739 3,453

Net Investment Income (Loss) (207,378) (57,953) (60,800) 226,986 151

Realized/Unrealized Gains (Losses) from
Investment Transactions:

Net realized gains (losses) from investment
transactions 8,030,235 (11,775,191) (208,056) 2,452,201 26,518

Net change in unrealized appreciation/depreciation
on investments (136,918) 20,520,344 6,195,392 17,493,445 87,259

Net realized/unrealized gains from investments 7,893,317 8,745,153 5,987,336 19,945,646 113,777
Change in net assets resulting from operations $7,685,939 $ 8,687,200 $5,926,536 $20,172,632 $113,928

(a) For the period from December 31, 2009 (commencement of operations) to March 31, 2010.

See notes to the financial statements.
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RBC Mid Cap
Growth Fund

For the
Six Months Ended

March 31, 2010

For the
Year Ended

September 30, 2009

(Unaudited)

From Investment Activities:
Operations:

Net investment loss $ (207,378) $ (182,103)
Net realized gains (losses) from investment transactions 8,030,235 (15,263,614)
Net change in unrealized appreciation/depreciation on

investments (136,918) 3,937,456
Change in net assets resulting from operations 7,685,939 (11,508,261)

Distributions to Class A Shareholders:
From net realized gains — (203,081)

Distributions to Class I Shareholders:
From net realized gains — (480,353)

Distributions to Class C Shareholders:
From net realized gains — (1,093)

Distributions to Class R Shareholders:
From net realized gains — (77)

Distributions to Class S Shareholders:
From net realized gains — (11,879)

Change in net assets resulting from shareholder distributions — (696,483)

Capital Transactions:
Proceeds from shares issued 2,969,273 12,364,104
Distributions reinvested — 693,108
Cost of shares redeemed (11,136,753) (27,830,725)

Change in net assets resulting from capital transactions (8,167,480) (14,773,513)
Net decrease in net assets (481,541) (26,978,257)

Net Assets:
Beginning of period 61,135,927 88,114,184
End of period $ 60,654,386 $ 61,135,927

Undistributed net investment loss $ (207,378) $ —

Share Transactions:
Issued 301,079 1,594,665
Reinvested — 98,610
Redeemed (1,174,869) (3,436,006)

Change in shares resulting from capital transactions (873,790) (1,742,731)

See notes to financial statements.
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RBC Enterprise Fund

For the
Six Months Ended

March 31, 2010

For the
Year Ended

September 30, 2009

(Unaudited)

From Investment Activities:
Operations:

Net investment income (loss) $ (57,953) $ 84,024
Net realized losses from investment transactions (11,775,191) (18,529,991)
Net change in unrealized appreciation/depreciation on

investments 20,520,344 (6,733,915)
Change in net assets resulting from operations 8,687,200 (25,179,882)

Distributions to Class A Shareholders:
From net realized gains — (495,155)

Distributions to Class I Shareholders:
From net realized gains — (2,634,071)

Distributions to Class C Shareholders:
From net realized gains — (107,763)

Distributions to Class R Shareholders:
From net realized gains — (3,157)

Distributions to Class S Shareholders:
From net realized gains — (14,038,037)

Change in net assets resulting from shareholder distributions — (17,278,183)

Capital Transactions:
Proceeds from shares issued 1,411,193 6,901,058
Distributions reinvested — 16,492,996
Cost of shares redeemed (11,866,223) (31,818,174)

Change in net assets resulting from capital transactions (10,455,030) (8,424,120)
Net decrease in net assets (1,767,830) (50,882,185)

Net Assets:
Beginning of period 146,691,892 197,574,077
End of period $144,924,062 $146,691,892

Undistributed net investment loss $ (57,953) $ —

Share Transactions:
Issued 104,407 601,047
Reinvested — 1,609,996
Redeemed (884,823) (2,933,405)

Change in shares resulting from capital transactions (780,416) (722,362)

See notes to financial statements.
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RBC Small Cap
Core Fund

For the
Six Months Ended

March 31, 2010

For the
Year Ended

September 30, 2009

(Unaudited)

From Investment Activities:
Operations:

Net investment income (loss) $ (60,800) $ 10,473
Net realized losses from investment transactions (208,056) (4,927,057)
Net change in unrealized appreciation/depreciation on

investments 6,195,392 1,249,455
Change in net assets resulting from operations 5,926,536 (3,667,129)

Distributions to Class A Shareholders:
From net realized gains — (74,015)

Distributions to Class I Shareholders:
From net realized gains — (7,995)

Distributions to Class C Shareholders:
From net realized gains — (36,301)

Distributions to Class R Shareholders:
From net realized gains — (1,085)

Distributions to Class S Shareholders:
From net realized gains — (4,126,465)

Change in net assets resulting from shareholder distributions — (4,245,861)

Capital Transactions:
Proceeds from shares issued 4,537,020 2,327,325
Distributions reinvested — 4,099,727
Cost of shares redeemed (2,746,470) (4,760,895)

Change in net assets resulting from capital transactions 1,790,550 1,666,157
Net increase (decrease) in net assets 7,717,086 (6,246,833)

Net Assets:
Beginning of period 41,184,838 47,431,671
End of period $48,901,924 $41,184,838

Undistributed net investment loss $ (60,800) $ —

Share Transactions:
Issued 242,636 188,844
Reinvested — 319,064
Redeemed (152,178) (335,315)

Change in shares resulting from capital transactions 90,458 172,593

See notes to financial statements.
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RBC Microcap Value Fund

For the
Six Months Ended

March 31, 2010

For the
Year Ended

September 30, 2009

(Unaudited)

From Investment Activities:
Operations:

Net investment income $ 226,986 $ 1,219,652
Net realized gains (losses) from investment transactions 2,452,201 (25,066,826)
Net change in unrealized appreciation/depreciation on

investments 17,493,445 (21,689,800)
Change in net assets resulting from operations 20,172,632 (45,536,974)

Distributions to Class A Shareholders:
From net investment income (11,456) (28,683)
From net realized gains — (856,790)

Distributions to Class C Shareholders:
From net realized gains — (100,150)

Distributions to Class R Shareholders:
From net investment income — (643)
From net realized gains — (34,563)

Distributions to Class S Shareholders:
From net investment income (675,364) (1,244,104)
From net realized gains — (12,830,897)

Change in net assets resulting from shareholder distributions (686,820) (15,095,830)

Capital Transactions:
Proceeds from shares issued 18,070,827 63,361,145
Distributions reinvested 655,145 14,287,787
Cost of shares redeemed (29,097,455) (127,965,205)

Change in net assets resulting from capital transactions (10,371,483) (50,316,273)
Net increase (decrease) in net assets 9,114,329 (110,949,077)

Net Assets:
Beginning of period 172,034,025 282,983,102
End of period $181,148,354 $ 172,034,025

Undistributed net investment income $ 104,630 $ 564,464

Share Transactions:
Issued 1,274,451 6,040,956
Reinvested 49,595 1,445,020
Redeemed (2,166,720) (11,627,188)

Change in shares resulting from capital transactions (842,674) (4,141,212)

See notes to financial statements.
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RBC Mid Cap Value Fund

For the
Period Ended

March 31, 2010(a)

(Unaudited)

From Investment Activities:
Operations:

Net investment income $ 151
Net realized gains from investment transactions 26,518
Net change in unrealized appreciation/depreciation on

investments 87,259
Change in net assets resulting from operations 113,928

Capital Transactions:
Proceeds from shares issued 1,515,000

Change in net assets resulting from capital transactions 1,515,000
Net increase in net assets 1,628,928

Net Assets:
Beginning of period —
End of period $1,628,928

Undistributed net investment income $ 151

Share Transactions:
Issued 151,438

Change in shares resulting from capital transactions 151,438

(a) For the period from December 31, 2009 (commencement of operations) to March 31, 2010.

See notes to financial statements.
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1.Organization
RBC Funds Trust (“the Trust”) is registered under the Investment Company Act of 1940 (as amended)
as an open-end management investment company. The Trust was organized as a Delaware statutory
trust on December 16, 2003. Predecessor funds to the Trust were reorganized as portfolios of the
Trust effective April 16, 2004. This semi-annual report includes the following five investment portfolios
(“Funds”):

- RBC Mid Cap Growth Fund (“Mid Cap Growth Fund”)
- RBC Enterprise Fund (“Enterprise Fund”)
- RBC Small Cap Core Fund (“Small Cap Core Fund”)
- RBC Microcap Value Fund (“Microcap Value Fund”)
- RBC Mid Cap Value Fund (“Mid Cap Value Fund”)

The Mid Cap Growth and Enterprise Funds offer five share classes: Class A, Class C, Class R, Class I and
Class S shares. The Small Cap Core and Microcap Value Funds offer four share classes: Class A, Class C,
Class R and Class S shares. The Mid Cap Value Fund offers Class I shares. Class A shares are offered
with a 5.75% maximum front-end sales charge and a 1.00% contingent deferred sales charge
(“CDSC”) for redemption within 12 months of a $1 million or greater purchase on which no front-end
sales charge was paid. Class C shares are offered at net asset value (i.e. no front-end sales charge), but
are subject to a CDSC of 1.00% for redemptions within 12 months of purchase. Class R shares
(available to certain 401(k) and other employer-sponsored retirement plans), Class I shares (intended
for investors meeting certain investment minimum thresholds) and Class S shares are not subject to
either a front-end sales charge or a CDSC.

RBC Global Asset Management (U.S.) Inc. (“RBC GAM (US)”) (formerly known as Voyageur Asset
Management Inc.) acts as the investment advisor for the Funds. The officers of the Trust (“Fund
Management”) are also employees of RBC GAM (US) or its affiliates or of PNC Global Investment
Servicing (U.S.) Inc. (“PNC”).

2. Significant Accounting Policies
Summarized below are the significant accounting policies of the Funds. These policies conform to
accounting principles generally accepted in the United States of America (“GAAP”). Fund Management
follows these policies when preparing financial statements. Management may also be required to make
estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the
financial statements and the reported amounts of income and expenses for the period. Actual results
could differ from those estimates. The financial statements are as of the close of regular trading on
the New York Stock Exchange.

Security Valuation:
Equity securities are generally valued on the basis of prices furnished by pricing services approved by
the Trust’s Board of Trustees (the “Board”). Equity securities traded on one or more U.S. exchanges
shall be valued at the last available quoted sale price on the primary trading exchange as of the
valuation time. Valuation time is as of the close of regular trading on the New York Stock Exchange
(usually 4:00 p.m. Eastern Standard Time). If there was no sale on the primary exchange on the day
the net asset value is calculated, the most recent bid quotation generally will be used. In cases where
neither closing prices nor bid prices are available, or where those prices do not accurately reflect the
value of the security, a security will be valued in accordance with the Funds’ approved pricing and
valuation procedures to determine a security’s fair value. These procedures are also used to determine
the fair value of a security if a significant event occurs that materially affects the value of the security.
Investments in open-end investment companies are valued at net asset value. Short-term securities
with less than 60 days to maturity at time of purchase are valued at amortized cost.
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Fair Value Measurements:
Various input levels are used in determining the fair value of investments which are as follows:

• Level 1 - Inputs that reflect unadjusted quoted prices in active markets for identical assets or
liabilities that the Funds have the ability to access at the measurement date.
• Level 2 - Inputs other than quoted prices that are observable for the asset or liability either directly
or indirectly, including inputs in markets that are not considered to be active.
• Level 3 - Unobservable inputs based on the best information available in the circumstances, to the
extent observable inputs are not available (including the Fund’s own assumptions in determining the
fair value of investments).

The inputs or methodology used for valuing investments are not necessarily an indication of the risk
associated with investing in those securities.

The summary of inputs used to determine the fair value of the Fund’s investments as of March 31,
2010 is as follows:

Funds
Level 1

Quoted Prices

Level 2
Significant
Observable

Inputs

Level 3
Significant

Unobservable
Inputs Total

Investments in Securities

Mid Cap Growth Fund $ 60,906,964(a) $ — $— $ 60,906,964
Enterprise Fund 145,139,597(a) — — 145,139,597
Small Cap Core Fund 49,207,675(a) — — 49,207,675
Microcap Value Fund 181,143,441(a) 238,175(b) — 181,381,616
Mid Cap Value Fund 1,593,684(a) — — 1,593,684

(a) The breakdown of the Fund’s investments into major categories is disclosed in the Schedules of
Portfolio Investments.

(b) Represents a security held in the consumer discretionary category of the Schedule of Portfolio
Investments.

Following is a reconciliation of Level 3 investments for which significant unobservable inputs were used
to determine fair value:

Microcap
Value Fund
(Common Stocks-Energy)

Balance as of 09/30/09 (value) $ —
Transfers in 34,510
Change in unrealized (depreciation) * (34,510)

Balance as of 3/31/10 (value) $ —

* Net change in unrealized appreciation/(depreciation) in level 3 securities still held at March 31, 2010.

The Funds did not have any liabilities that were measured at fair value on a recurring basis at March
31, 2010.

In January 2010, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards
Update “Improving Disclosures about Fair Value Measurements” that requires additional disclosures
regarding fair value measurements. Certain required disclosures are effective for interim and annual
reporting periods beginning after December 15, 2009, and other required disclosures are effective for
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fiscal years beginning after December 15, 2010, and for interim periods within those fiscal years.
Management is currently evaluating the impact it will have on its financial statement disclosures.

Repurchase Agreements:
The Funds may enter into repurchase agreements with primary dealers that report to the Federal
Reserve Bank of New York or the 100 largest U.S. commercial banks (as measured by domestic
deposits) who are deemed creditworthy under guidelines approved by the Board. These repurchase
agreements are subject to the seller’s agreement to repurchase such securities at a mutually agreed
upon date and price. The repurchase price generally equals the price paid by the Funds plus interest
negotiated on the basis of current short-term rates.

Securities pledged as collateral for repurchase agreements are held by U.S. Bank N.A. the Funds’
custodian bank until maturity of the repurchase agreement. The Funds have procedures to secure
additional collateral, if needed, to ensure that the daily market value of the collateral remains in excess
of the repurchase agreement in the event of a default. There were no Repurchase Agreements held at
March 31, 2010.

Investment Transactions and Income:
Investment transactions are recorded on one business day after trade date, except on the last day of
each fiscal quarter end, when they are recorded on trade date. Dividend income is recorded on the
ex-dividend date. Realized gains and losses from investment transactions are calculated based on the
cost of the specific security (also known as identified cost basis). Interest income is recognized on the
accrual basis and includes, where applicable, the amortization or accretion of premium or discount
using the effective yield method.

Expense, Investment Income and Gain/Loss Allocation:
Each Fund pays the expenses that are directly related to its operations, such as custodian fees or
adviser fees. Expenses incurred by the Trust, such as trustee or legal fees, are allocated among each of
the Funds either proportionately based upon each Fund’s relative net assets or using another
reasonable basis such as equally across all Funds, depending on the nature of the expense. Individual
share classes within a Fund are charged expenses specific to that class, such as distribution fees. Within
a Fund, expenses other than class specific expenses are allocated daily to each class based upon the
proportion of relative net assets. Investment income and realized and unrealized gains or losses are
allocated to each class of shares based on relative net assets.

Real Estate Investment Trusts:
The Funds may own shares of real estate investment trusts (“REITs”) which report information on the
source of their distributions annually. Certain distributions received from REITs during the period, which
are known to be a return of capital, are recorded as a reduction to the cost of the individual REIT.

Distributions to Shareholders:
Each Fund pays out any income that it receives, less expenses, in the form of dividends and capital
gains to its shareholders. Income dividends and capital gains on each Fund are declared and paid at
least annually. Distributions to shareholders are recorded on the ex-dividend date. The amount of
dividends and distributions are calculated based on federal income tax regulations, which may differ
from GAAP. These “book/tax” differences may be either temporary or permanent in nature. To the
extent these differences are determined, as of the end of the tax year, to be permanent (e.g., net
operating loss, foreign currency transactions, distribution redesignations and prior year spillbacks ),
they are reclassified within a Fund’s capital accounts based on their federal tax basis treatment. Such
differences are not reflected in the calculation of the Financial Highlights.

3. Agreements and Other Transactions with Affiliates
The Trust has entered into investment advisory agreements with RBC GAM (US) under which RBC GAM
(US) manages each Fund’s assets and furnishes related office facilities, equipment, research and
personnel. The agreements require each Fund to pay RBC GAM (US) a monthly fee based upon
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average daily net assets. Under the terms of the advisory contracts, RBC GAM (US) is entitled to receive
fees based on a percentage of the average daily net assets of each of the Funds as follows:

Average Daily Net Assets of Fund Annual Rate

Mid Cap Growth Fund All Net Assets 0.70%

Enterprise Fund Up to $30 million 1.40%
Over $30 million 0.90%

Small Cap Core Fund Up to $30 million 1.40%
Over $30 million 0.90%

Microcap Value Fund All Net Assets 0.90%
Mid Cap Value Fund All Net Assets 0.70%

RBC GAM (US) has contractually agreed to waive fees and/or make payments in order to keep total
operating expenses of the Class S shares of each Fund and Class I shares of each Fund (except Small
Cap Core Fund and Microcap Value Fund, which do not offer Class I shares) to the following levels.
This expense limitation agreement is in place until January 31, 2011.

Annual Rate

Mid Cap Growth Fund 1.10%
Enterprise Fund 1.08%
Small Cap Core Fund 1.30%
Microcap Value Fund 1.07%
Mid Cap Value Fund 0.90%

Classes A, C, and R vary from these limits only by the addition of class-specific 12b-1 fees. Each Fund
will carry forward, for a period not to exceed 12 months from the date on which a waiver or
reimbursement is made by RBC GAM (US), any expenses in excess of the expense limitation and repay
RBC GAM (US) such amounts, provided the Fund is able to effect such repayment and remain in
compliance with the expense limitation stated above. At March 31, 2010, the amounts subject to
possible recoupment under the expense limitation agreement are $189,775, $517,119, $285,158,
$419,623 and $66,430 for Mid Cap Growth Fund, Enterprise Fund, Small Cap Core Fund, Microcap
Value Fund and Mid Cap Value Fund respectively.

RBC GAM (US) may also voluntarily waive and/or reimburse operating expenses of any Fund from time
to time. Any such voluntary program may be changed or eliminated at any time without notice.

RBC GAM (US) serves as co-administrator to the Funds. PNC serves as co-administrator and fund
accounting agent. Services provided under the administrative services contract include providing day-
to-day administration of matters related to the Funds, maintenance of their records and the
preparation of reports. Under the terms of the administrative services contract, RBC GAM (US) receives
from each Fund a fee, payable monthly, at the annual rate of 0.075% of each Fund’s average daily net
assets. PNC receives a fee for its services payable by the Funds based on the Funds’ average net assets.
RBC GAM (US)’s fee is listed as “Administration fees” in the Statements of Operations. PNC’s fee is
included with “Accounting fees” in the Statements of Operations.

Certain Officers and Trustees of the Trust are affiliated with the adviser or the administrator. Such
Officers and Trustees receive no compensation from the Funds for serving in their respective roles.

The RBC Funds currently pay the independent Trustees (Trustees of the Trust who are not directors,
officers or employees of the adviser, administrator or distributor) an annual retainer of $30,000. The
Board Chairperson and Audit Committee Chairperson each receive an additional retainer of $2,500
annually, and all other trustees serving as Chair of a Board committee each receive an additional
retainer of $1,000 annually. In addition, Independent Trustees receive a quarterly meeting fee of
$5,000 for each in-person Board meeting attended, a meeting fee of $1,000 for each telephonic or
Special Board meeting attended, and a $1,000 fee for each Board committee meeting attended and
are reimbursed for all out-of-pocket expenses relating to attendance at such meetings.

NOTES TO FINANCIAL STATEMENTS

59



4. Fund Distribution
Each of the Funds has adopted a Master Distribution 12b-1 Plan (the “Plan”) in which Tamarack
Distributors Inc. (through February 15, 2010), and Quasar Distributors LLC (effective February 16,
2010) (the “Distributor”) acts as the Funds’ distributor. Tamarack Distributors, Inc. was an affiliate of
RBC GAM (US). Quasar Distributors LLC is unaffiliated. The Plan permits each Fund to make payments
for or to reimburse the Distributor monthly for distribution-related costs and expenses of marketing
shares of each share class covered under the Plan; and/or for providing shareholder services. The
following chart shows the current Plan fee rate for each class.

Class A Class C Class R

12b-1 Plan Fee 0.25% 1.00% 0.50%

Plan fees are based on average daily net assets of the applicable class. Up to 0.25% of each Plan fee
may be designated as a Service Fee, as defined by the applicable rules of the Financial Industry
Regulatory Authority. The Distributor, subject to applicable legal requirements, may waive a Plan fee
voluntarily, in whole or in part.

For the six months ended March 31, 2010, Tamarack Distributors, Inc. received commissions of $557
from front-end sales charges of Class A shares of the Funds, of which $180 was paid to affiliated
broker-dealers, and Quasar Distributors LLC received commissions of $327 from front-end sales
charges of Class A shares of the Funds, of which $130 was paid to affiliated broker-dealers, and the
remainder was either paid to unaffiliated broker-dealers or retained by the Distributors.
Quasar Distributors LLC also received $12 from CDSC fees from Class C shares of the Funds. The
Distributors received no CDSC fees from Class A shares of the Funds during the six months ended
March 31, 2010.

5. Securities Transactions
The cost of securities purchased and proceeds from securities sold (excluding securities maturing less
than one year from acquisition) for the six months ended March 31, 2010 were as follows:

Purchases Sales

Mid Cap Growth Fund $48,940,940 $58,389,508
Enterprise Fund 14,824,668 24,695,937
Small Cap Core Fund 7,554,817 5,607,979
Microcap Value Fund 5,623,251 16,315,015
Mid Cap Value Fund 2,272,137 820,507

Within the guidelines established by the Funds to always seek best execution when entering into
portfolio transactions, certain of the Funds use directed brokerage transactions through LJR Recapture
Services (“LJR”) and its correspondent brokers. A portion of the commissions paid for portfolio
transactions under this program are reimbursed to the Funds and are recorded as net realized
gains from investment transactions in the financial statements.
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6. Capital Share Transactions
The Trust is authorized to issue an unlimited number of shares of beneficial interest (“shares
outstanding”) without par value. Transactions in shares of the Funds are summarized on the following
pages:

Mid Cap
Growth Fund Enterprise Fund

For the
Six Months

Ended
March 31,

2010

For the
Year Ended

September 30,
2009

For the
Six Months

Ended
March 31,

2010

For the
Year Ended

September 30,
2009

(Unaudited) (Unaudited)
CAPITAL TRANSACTIONS:
Class A

Proceeds from shares issued $ 475,687 $ 1,124,337 $ 61,001 $ 129,212
Distributions reinvested — 200,982 — 447,890
Cost of shares redeemed (925,229) (3,925,430) (795,298) (2,033,733)
Change in Class A $ (449,542) $ (2,600,111) $ (734,297) $ (1,456,631)

Class I
Proceeds from shares issued $ 2,444,853 $ 10,903,862 $ 1,046,968 $ 2,115,474
Distributions reinvested — 479,097 — 2,634,071
Cost of shares redeemed (10,161,496) (23,718,249) (2,039,578) (3,145,900)
Change in Class I $ (7,716,643) $(12,335,290) $ (992,610) $ 1,603,645

Class C
Proceeds from shares issued $ — $ 999 $ 2,467 $ 73,450
Distributions reinvested — 1,093 — 104,090
Cost of shares redeemed (44,116) (15,169) (151,475) (393,832)
Change in Class C $ (44,116) $ (13,077) $ (149,008) $ (216,292)

Class R
Proceeds from shares issued $ 85 $ 11,802 $ 434 $ 13,878
Distributions reinvested — 77 — 694
Cost of shares redeemed (1) (3,271) (2,981) (10,625)
Change in Class R $ 84 $ 8,608 $ (2,547) $ 3,947

Class S
Proceeds from shares issued $ 48,647 $ 323,104 $ 300,323 $ 4,569,044
Distributions reinvested 11,859 — 13,306,251
Cost of shares redeemed (5,910) (168,606) (8,876,891) (26,234,084)
Change in Class S $ 42,737 $ 166,357 $ (8,576,568) $ (8,358,789)

Change in net assets resulting from
capital transactions $ (8,167,480) $(14,773,513) $(10,455,030) $ (8,424,120)

SHARE TRANSACTIONS:
Class A

Issued 49,535 157,679 4,544 10,991
Reinvested — 29,383 — 44,214
Redeemed (100,370) (507,416) (59,472) (184,327)
Change in Class A (50,835) (320,354) (54,928) (129,122)

Class I
Issued 246,619 1,396,055 77,530 193,198
Reinvested — 67,384 — 256,732
Redeemed (1,068,836) (2,906,050) (152,437) (282,883)
Change in Class I (822,217) (1,442,611) (74,907) 167,047
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Mid Cap
Growth Fund Enterprise Fund

For the
Six Months

Ended
March 31,

2010

For the
Year Ended

September 30,
2009

For the
Six Months

Ended
March 31,

2010

For the
Year Ended

September 30,
2009

(Unaudited) (Unaudited)

(cont)
Class C

Issued — 151 199 7,560
Reinvested — 166 — 10,809
Redeemed (5,044) (1,965) (12,256) (34,862)
Change in Class C (5,044) (1,648) (12,057) (16,493)

Class R
Issued 9 1,757 34 1,576
Reinvested — 11 — 70
Redeemed — (461) (225) (940)
Change in Class R 9 1,307 (191) 706

Class S
Issued 4,916 39,023 22,100 387,721
Reinvested 1,666 — 1,298,171
Redeemed (619) (20,114) (660,433) (2,430,392)
Change in Class S 4,297 20,575 (638,333) (744,500)

Change in shares resulting from
capital transactions (873,790) (1,742,731) (780,416) (722,362)

Small Cap
Core Fund Microcap Value Fund

For the
Six Months

Ended
March 31,

2010

For the
Year Ended

September 30,
2009

For the
Six Months

Ended
March 31,

2010

For the
Year Ended

September 30,
2009

(Unaudited) (Unaudited)
CAPITAL TRANSACTIONS:
Class A

Proceeds from shares issued $ 12,706 $ 90,664 $ 154,883 $ 905,750
Distributions reinvested — 69,291 8,407 629,432
Cost of shares redeemed (234,854) (314,173) (1,667,977) (7,457,672)
Change in Class A $(222,148) $(154,218) $(1,504,687) $(5,922,490)

Class I
Proceeds from shares issued $ — $ 12,932 $ — $ —
Distributions reinvested — 7,995 — —
Cost of shares redeemed — (62,528) — —
Change in Class I $ — $ (41,601) $ — $ —

Class C
Proceeds from shares issued $ — $ 18,057 $ 27,149 $ 61,996
Distributions reinvested — 36,301 — 88,784
Cost of shares redeemed (160,974) (65,101) (227,574) (355,759)
Change in Class C $(160,974) $ (10,743) $ (200,425) $ (204,979)

Class R
Proceeds from shares issued $ 9,719 $ 12,880 $ 313,934 $ 136,538
Distributions reinvested — 358 — 35,127
Cost of shares redeemed (1,033) (2,080) (7,221) (514,658)
Change in Class R $ 8,686 $ 11,158 $ 306,713 $ (342,993)
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Small Cap
Core Fund Microcap Value Fund

For the
Six Months

Ended
March 31,

2010

For the
Year Ended

September 30,
2009

For the
Six Months

Ended
March 31,

2010

For the
Year Ended

September 30,
2009

(Unaudited) (Unaudited)

(cont)
Class S

Proceeds from shares issued $ 4,514,595 $ 2,192,792 $ 17,574,861 $ 62,256,861
Distributions reinvested — 3,985,782 646,738 13,534,444
Cost of shares redeemed (2,349,609) (4,317,013) (27,194,683) (119,637,116)
Change in Class S $ 2,164,986 $ 1,861,561 $ (8,973,084) $ (43,845,811)

Change in net assets resulting from
capital transactions $ 1,790,550 $ 1,666,157 $(10,371,483) $ (50,316,273)

SHARE TRANSACTIONS:
Class A

Issued 732 6,602 11,664 86,004
Reinvested — 5,473 636 63,644
Redeemed (13,423) (22,761) (125,138) (713,282)
Change in Class A (12,691) (10,686) (112,838) (563,634)

Class I
Issued — 928 — —
Reinvested — 622 — —
Redeemed — (5,497) — —
Change in Class I — (3,947) — —

Class C
Issued — 1,421 2,023 5,751
Reinvested — 3,005 — 9,297
Redeemed (9,649) (4,793) (17,760) (34,791)
Change in Class C (9,649) (367) (15,737) (19,743)

Class R
Issued 536 1,194 23,369 13,272
Reinvested — 28 — 3,581
Redeemed (62) (205) (539) (45,703)
Change in Class R 474 1,017 22,830 (28,850)

Class S
Issued 241,369 178,699 1,237,396 5,935,929
Reinvested — 309,936 48,958 1,368,498
Redeemed (129,045) (302,059) (2,023,283) (10,833,412)
Change in Class S 112,324 186,576 (736,929) (3,528,985)

Change in shares resulting from
capital transactions 90,458 172,593 (842,674) (4,141,212)
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Mid Cap Value Fund

For the Period Ended
March 31, 2010(a)

CAPITAL TRANSACTIONS:
Class I

Proceeds from shares issued $1,515,000
Distributions reinvested —
Cost of shares redeemed —

Change in net assets resulting from capital transactions $1,515,000

SHARE TRANSACTIONS:
Class I

Issued 151,438
Redeemed —

Change in shares resulting from capital transactions 151,438

(a) For the period from December 31, 2009 (commencement of operations) to March 31, 2010.

7. Federal Income Taxes
It is the policy of each Fund to continue to qualify as a regulated investment company by complying
with the provisions available to certain investment companies, as defined under Subchapter M of the
Internal Revenue Code, and to distribute substantially all of its net investment income and net realized
capital gains. Therefore, no federal tax liability is recorded in the financial statements of each Fund.

Management has analyzed the Funds’ tax positions taken on federal income tax returns for all open tax
years (current and prior three tax years), and has concluded that no provision for federal income tax is
required in the Funds’ financial statements. The Funds’ federal and state income and federal excise tax
returns for tax years for which the applicable statutes of limitations have not expired are subject to
examination by the Internal Revenue Service and state departments of revenue.

As of March 31, 2010, the tax cost of securities and the breakdown of unrealized appreciation
(depreciation) which have been adjusted to reflect wash sales for each Fund were as follows:

Tax Cost of
Securities

Unrealized
Appreciation

Unrealized
Depreciation

Net Unrealized
Appreciation
(Depreciation)

Mid Cap Growth Fund $ 53,101,433 $ 9,710,097 $ (1,904,566) $ 7,805,531
Enterprise Fund 134,491,429 34,782,296 (24,134,127) 10,648,169
Small Cap Core Fund 38,214,840 14,326,856 (3,334,020) 10,992,836
Microcap Value Fund 212,139,956 32,260,941 (63,019,281) (30,758,340)
Mid Cap Value Fund 1,516,134 98,613 (21,063) 77,550
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The tax character of distributions during the fiscal year ended September 30, 2009 was as follows:

Distributions Paid From

Ordinary
Income

Net Long Term
Capital Gains

Total Taxable
Distributions

Total
Distributions

Paid

Mid Cap Growth Fund $ — $ 696,483 $ 696,483 $ 696,483
Enterprise Fund — 17,278,183 17,278,183 17,278,183
Small Cap Core Fund — 4,245,861 4,245,861 4,245,861
Microcap Value Fund 1,990,394 13,105,436 15,095,830 15,095,830

The tax basis of components of accumulated earnings/(losses) and tax character of distributions are
determined at fiscal year end, and will be included in the Annual Report dated September 30, 2010.

As of September 30, 2009, the Funds had capital loss carryforwards for federal income tax purposes as
follows:

Capital Loss
Carryforward Expires

Mid Cap Growth Fund $1,284,433 2017
Enterprise Fund 81,333 2017
Small Cap Core Fund 547,840 2017
Microcap Value Fund 1,092,919 2017

8. Market Timing
The Trust strongly discourages attempts at market timing by Fund shareholders. Each Fund charges a
redemption fee of 2% of the value of the shares redeemed or exchanged within 30 days of purchase,
in addition to limiting the number of exchanges that may be made between Funds to five (5) per
calendar year. When assessed, the redemption fee is deducted from the redemption proceeds and
retained by the Fund, not by the Adviser. This redemption fee is not charged in cases where, for
example, the redemption results from an automatic reinvestment or asset re-allocation not specifically
directed by the shareholder. The Trust also reserves the right to reject any Fund purchase order made by
persons deemed to be market timers. The Funds’ prospectus contains a full description of the Trust’s
policies on market timing and/or excessive trading. The redemption fee is recorded as a credit to capital
and is included in the capital transactions on the statement of changes in net assets.

During the six months ended March 31, 2010, the redemption fees collected by each Fund were as
follows:

Redemption Fees

Mid Cap Growth Fund $448
Enterprise Fund 12
Microcap Value Fund 83

9. Soft Dollars
The term soft dollars generally refers to arrangements in which services other than trade execution are
received from a broker-dealer. Federal securities laws permit a fund advisor to incur commission
charges on behalf of a Fund that are higher than another broker dealer would have charged if the
advisor believes the charges are reasonable in relation to the brokerage and research services
received. RBC GAM (US) has a fiduciary duty to the shareholders of the Funds to seek the best
execution price for all of the Funds’ securities transactions. Fund management believes that using soft
dollars to purchase brokerage and research services may, in certain cases, be in a Fund’s best interest.
As of March 31, 2010, certain of the Funds used soft dollar arrangements on a limited basis. Fund
management continues to closely monitor its current use of soft dollars, in addition to regulatory
developments in this area for any possible impact on Fund policies.
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10. Subsequent Events
Management has evaluated the impact of subsequent events of the Funds and has determined that
there are no subsequent events that require recognition or disclosure in the financial statements.
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The RBC Equity Funds offer up to five share classes. These five share classes are the A, C, R, I, and S
classes.

Class A
Class A shares are available for purchase primarily through investment advisors, broker-dealers, banks
and other financial services intermediaries. Class A shares of the Funds are currently subject to a
maximum up-front sales charge of 5.75% and a 1.00% CDSC for redemption within 12 months of a
$1 million or greater purchase. Class A shares currently include a 0.25% (25 bps) annual 12b-1 service
and distribution fee. Class A shares have a higher up-front sales charge (load) than Class C shares, but
a lower annual expense ratio.

Class C
Class C shares are also available for purchase primarily through investment advisors, broker-dealers,
banks and other financial services intermediaries. Class C shares redeemed within 12 months of
purchase are subject to a CDSC of 1.00%. (No CDSC will be charged on shares acquired through
reinvestment of dividends or capital gains.) C Class shares expenses include a 1.00% (100 bps) annual
12b-1 service and distribution fee. Class C shares have a lower up-front sales charge (load) than Class
A shares, but due to the higher service and distribution fee, have higher annual expenses than A Class
shares.

Class R
Class R shares are available for purchase through employer-sponsored or 401(k) retirement plans for
which omnibus or program-level accounts are held on the books of the Funds. Class R shares have no
up-front sales charge (load), but are subject to a 0.50% (50 bps) 12b-1 service and distribution fee.
Class R shares currently have annual expenses between Class A and Class C share expenses.

Class S
Class S shares are available to investors purchasing shares directly through the Fund or its agent, BFDS,
or through certain fee-based programs of broker-dealers or registered investment advisors. This share
class does not have an up-front sales charge (load) or a 12b-1 service and distribution fee.

Class I
Class I shares are available in the Mid Cap Growth, Enterprise and Mid Cap Value Funds. This share
class is intended for investors meeting certain minimum investment thresholds. This share class does
not have an up-front sales charge (load) or a 12b-1 service and distribution fee.

For an investor purchasing RBC Funds shares through a financial services intermediary, the question as
to which share class, A or C, is the better choice is dependent on many factors, including the amount
to be invested and the length of time an investor anticipates holding the shares. An investor should
consult with his or her financial advisor about his or her personal financial situation to determine which
share class is the best choice for his or her individual situation.
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Shareholder Expense Examples
As a shareholder of the RBC Funds, you incur two types of costs: (1) transaction costs, including sales
charges (loads) and (2) ongoing costs, including management fees; 12b-1 distribution and service
fees; and other Fund expenses. This example is intended to help you understand your ongoing costs (in
dollars) of investing in the RBC Funds and to compare these costs with the ongoing costs of investing
in other mutual funds.

The example is based on an investment of $1,000 invested at the beginning of the period and held for
the entire period from October 1, 2009 through March 31, 2010.

Actual Expenses and Performance
The table below provides information about actual account values and actual expenses. You may use
the information below, together with the amount you invested, to estimate the expenses that you paid
over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value
divided by $1,000 = 8.6), then multiply the result by the number in the table under the heading
entitled “Expenses Paid During Period” to estimate the expenses you paid on your account during this
period.

Beginning
Account Value

10/1/2009

Ending
Account Value

3/31/2010

Expenses Paid
During Period*
10/1/09-3/31/10

Annualized
Expense Ratio
During Period

10/1/09-3/31/10

Mid Cap Growth Fund Class A $1,000.00 $1,142.90 $ 7.21 1.35%
Class I 1,000.00 1,144.60 5.88 1.10%
Class C 1,000.00 1,137.70 11.14 2.09%
Class R 1,000.00 1,141.60 8.49 1.59%
Class S 1,000.00 1,143.30 5.88 1.10%

Enterprise Fund Class A 1,000.00 1,063.60 6.84 1.33%
Class I 1,000.00 1,064.10 5.56 1.08%
Class C 1,000.00 1,059.30 10.68 2.08%
Class R 1,000.00 1,062.50 8.07 1.57%
Class S 1,000.00 1,064.90 5.56 1.08%

Small Cap Core Fund Class A 1,000.00 1,142.00 8.22 1.54%
Class C 1,000.00 1,137.80 12.15 2.28%
Class R 1,000.00 1,141.00 9.61 1.80%
Class S 1,000.00 1,143.50 6.95 1.30%

Microcap Value Fund Class A 1,000.00 1,129.50 7.01 1.32%
Class C 1,000.00 1,125.00 10.97 2.07%
Class R 1,000.00 1,128.20 8.38 1.58%
Class S 1,000.00 1,130.10 5.68 1.07%

Mid Cap Value Fund** Class I 1,000.00 1,076.00 2.33 0.90%

*Expenses are equal to the average account value times the Fund’s annualized expense ratio multiplied by
182/365 (to reflect one-half year period).

**For the period from December 31, 2009 (date of inception) to March 31, 2010
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Hypothetical Example for Comparison Purposes
The table below provides information about hypothetical account values and hypothetical expenses
based on each RBC Funds’ actual expense ratio and an assumed rate of return of 5% per year before
expenses, which is not the Fund’s actual return. The hypothetical account values and expenses may not
be used to estimate the actual ending account balance or expenses you paid for the period. You may
use this information to compare this 5% hypothetical example with the 5% hypothetical examples that
appear in the shareholder reports of other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and
do not reflect any transactional costs, such as sales charges (loads), redemption fees, or exchange fees.
Therefore, the table is useful in comparing ongoing costs only, and will not help you determine the
relative total costs of owning different funds. In addition, if these transactional costs were included,
your costs would have been higher.

Beginning
Account Value

10/1/2009

Ending
Account Value

3/31/2010

Expenses Paid
During Period*
10/1/09-3/31/10

Annualized
Expense Ratio
During Period

10/1/09-3/31/10

Mid Cap Growth Fund Class A $1,000.00 $1,018.20 $ 6.79 1.35%
Class I 1,000.00 1,019.45 5.54 1.10%
Class C 1,000.00 1,014.51 10.50 2.09%
Class R 1,000.00 1,017.00 8.00 1.59%
Class S 1,000.00 1,019.45 5.54 1.10%

Enterprise Fund Class A 1,000.00 1,018.30 6.69 1.33%
Class I 1,000.00 1,019.55 5.44 1.08%
Class C 1,000.00 1,014.56 10.45 2.08%
Class R 1,000.00 1,017.10 7.90 1.57%
Class S 1,000.00 1,019.55 5.44 1.08%

Small Cap Core Fund Class A 1,000.00 1,017.25 7.75 1.54%
Class C 1,000.00 1,013.56 11.45 2.28%
Class R 1,000.00 1,015.96 9.05 1.80%
Class S 1,000.00 1,018.45 6.54 1.30%

Microcap Value Fund Class A 1,000.00 1,018.35 6.64 1.32%
Class C 1,000.00 1,014.61 10.40 2.07%
Class R 1,000.00 1,017.05 7.95 1.58%
Class S 1,000.00 1,019.60 5.39 1.07%

Mid Cap Value Fund** Class I 1,000.00 1,010.22 2.26 0.90%

*Expenses are equal to the average account value times the Fund’s annualized expense ratio multiplied by
182/365 (to reflect one-half year period).
**For the period from December 31, 2009 (date of inception) to March 31, 2010
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Information for RBC Mid Cap Value Fund Shareholders Regarding Approval of Investment
Advisory Agreement

In December, 2009, the Board of Trustees of RBC Funds Trust (the “Trust”) approved the investment
advisory agreement (“Agreement”) between the Trust and the Advisor for the new RBC Mid Cap Value
Fund for an initial period of one year.

As part of their consideration of the Agreement, the Trustees requested and considered information
regarding the investment strategy of the Fund, the advisory services to be performed by the Advisor,
the staffing, qualifications and experience of the personnel responsible for operating and managing
the Fund, and the Fund’s fees and expenses. The Trustees met with representatives from the Advisor’s
senior management team to discuss the new Fund, and also met with senior investment professionals,
to discuss the information and the Advisor’s proposed management of the Fund. The Trustees also
reviewed information regarding the portfolio managers’ historical management of other investment
advisory clients accounts in a substantially similar investment strategy as compared to the performance
of applicable benchmarks. The Trustees considered information regarding other benefits the Advisor
and its affiliates derived from its relationship with the Fund. In connection with their deliberations, the
independent Trustees were advised by their own independent legal counsel with regard to the
materials and their responsibilities under relevant laws and regulations.

In considering the quality of the services to be performed for the Fund by the Advisor, the Trustees
discussed the research capabilities and fundamental analysis to be performed for the Fund, and
recognized the expertise and experience of the portfolio management team that would manage the
Fund. The Trustees were also satisfied with the capabilities of the Advisor’s staff, its compliance
structure and systems and financial strength. Finally, the Trustees considered the manner in which the
Fund will fit within the fund group’s other fund offerings and the strategic initiatives of the fund group.

With regard to the Fund’s advisory fee and expenses, the Trustees compared the advisory fee to be
payable to the Advisor with comparative fee and expense information for similarly situated funds
prepared by a third party consultant. The Trustees also considered the Advisor’s proposal to implement
a fee waiver and expense limitation arrangement in order to maintain total expenses at a specified
level.

Based upon their review, the Trustees determined that the advisory fee proposed to be payable to the
Advisor was fair and reasonable in light of the nature and quality of services provided under all of the
circumstances, and was within the range of what might have been negotiated at arms’ length. The
Trustees concluded that it is in the interest of the Fund and its shareholders for the Trustees to approve
the Agreement and expense limitation arrangement for the Fund. In arriving at their decision to
approve the Agreement, the Trustees did not assign relative weights to the factors discussed above or
deem any one or group of them to be controlling in and of themselves
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RBC Funds
P.O. Box 701
Milwaukee, WI 53201-0701

800-422-2766
www.rbcgam.us

Performance data represents past performance and does not guarantee future
results. The principal value of an investment and investment return will fluctuate so
that an investor’s shares, when redeemed, may be worth more or less than their
original cost.

This report and the financial statements contained herein are provided for the information of
RBC Funds shareholders. This report is not authorized for distribution to prospective
investors unless preceded or accompanied by a current prospectus, which contains
information concerning investment objectives, risks, charges and expenses of the funds.
Please read the prospectus carefully before investing.

This report and the financial statements contained herein are not intended to be a forecast
of future events, a guarantee of future results, or investment advice. There is no assurance
that certain securities will remain in or out of each fund’s portfolio. The views expressed in
this report reflect those of the portfolio managers through the period ended March 31,
2010.

NOT FDIC INSURED • NO BANK GUARANTEE • MAY LOSE VALUE

RBC Global Asset Management, Inc. serves as investment adviser for the RBC Funds. RBC
Funds are distributed by Quasar Distributors LLC.

The RBC Funds are pleased to offer shareholder reports printed entirely on Forest
Stewardship Council certified paper. FSC certification ensures that the paper used
in this report contains fiber from well-managed and responsibly harvested forests
that meet strict environmental and socioeconomic standards.
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Cert no. SCS-COC-001834


