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Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities
and Exchange Commission, paper copies of the Funds’ annual and semi-annual
shareholder reports will no longer be sent by mail, unless you specifically request paper
copies of the reports. Instead, the reports will be made available on the Funds’ website
(www.pncfunds.com), and you will be notified by mail each time a report is posted and
provided with a website link to access the report.
If you already elected to receive shareholder reports electronically, you will not be affected
by this change and you need not take any action. You may elect to receive shareholder
reports and other communications from a Fund electronically anytime by contacting your
financial intermediary (such as a broker-dealer or bank) or, if you are a direct investor, by
calling 1-800-622-FUND (3863) or by sending an e-mail request to
pncfundfulfillment@pnc.com.
Beginning on January 1, 2019, you may elect to receive all future reports in paper free of
charge. If you invest through a financial intermediary, you can contact your financial
intermediary to request that you continue to receive paper copies of your shareholder
reports. If you invest directly with a Fund, you can call 1-800-622-FUND (3863) or send an
email request to pncfundfulfillment@pnc.com to let the Fund know you wish to continue
receiving paper copies of your shareholder reports. Your election to receive reports in
paper will apply to all Funds held in your account if you invest through your financial
intermediary or all Funds held with the fund complex if you invest directly with a Fund.

If you have any questions about any part of this prospectus or wish to obtain
additional information about PNC Funds, please visit pncfunds.com or call
800-622-FUND (3863).
Not FDIC Insured — May Lose Value — No Bank Guarantee
The U.S. Securities and Exchange Commission has not approved or
disapproved these securities or passed upon the adequacy of this
prospectus. Any representation to the contrary is a criminal offense.
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EQUITY FUNDS
PNC EMERGING MARKETS EQUITY FUND
INVESTMENT OBJECTIVE

The Fund seeks to provide long-term capital appreciation.
FUND FEES AND EXPENSES

The following table describes the fees and expenses that you
may pay if you buy and hold Fund shares.

Class R6 Shares

Shareholder Fees
(fees paid directly from your investment)

1 Year
$127

3 Years
$626

5 Years
$1,151

10 Years
$2,592

PORTFOLIO TURNOVER
Class R6

Maximum Sales Charge (Load) Imposed on Purchases (as a
percentage of offering price)
Maximum Deferred Sales Charge (Load) (as a percentage
of net asset value)
Redemption Fee

return each year, and that the Fund’s operating expenses
remain the same, except that the Fee Waiver and Expense
Reimbursement is reflected only in the one-year period below.
Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

None
None
None

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value
of your investment)
Class R6
Management Fees
1.00%
Distribution (12b-1) Fees
None
Other Expenses1
1.34%
Shareholder Servicing Fees
None
Other
1.34%
Total Annual Fund Operating Expenses
2.34%
Fee Waiver and Expense Reimbursement2
1.09%
Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursement2
1.25%
1 “Other Expenses” are estimated for the current fiscal year. “Other Expenses”
include indirect fees and expenses of Acquired Funds that do not exceed 0.01% of
the average net assets of the Fund. “Acquired Fund” means any investment
company in which the Fund invests or has invested during the period.
2 PNC Capital Advisors, LLC (the “Adviser”) has contractually agreed to waive
Management Fees and reimburse or pay certain operating expenses for the Fund
to the extent the Fund’s Total Annual Fund Operating Expenses exceed 1.24% for
Class R6 Shares, excluding certain expenses such as extraordinary expenses,
acquired fund fees and expenses, taxes, brokerage commissions, dealer and
underwriter spreads, commitment fees on leverage facilities, prime broker fees and
expenses, interest expense, and dividend expenses related to short sales. This
expense limitation continues through January 31, 2020, at which time the
Adviser will determine whether to renew, revise, or discontinue it, except that it
may be terminated by the Board of Trustees of PNC Funds (the “Board”) at any
time. The Adviser can be reimbursed by the Fund for any contractual fee
reductions or expense reimbursements if reimbursement to the Adviser (a) occurs
within the three years following the year in which the Fund accrues a liability or
recognizes a contingent liability with respect to such amounts paid, waived, or
reimbursed by the Adviser and (b) does not cause the Total Annual Fund
Operating Expenses of a class to exceed the percentage expense limitation that was
in effect (i) at the time the Adviser paid, waived or reimbursed the amount being
repaid by the Fund or (ii) at the time of the reimbursement by the Fund. Any
recoupment of fees waived or expenses reimbursed would be subject to the terms of
any expense limitation agreement in place at the time of the recoupment.

Example
This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000
in Class R6 Shares of the Fund for the time periods indicated
and then redeem all of your shares at the end of those periods.
The Example also assumes that your investment has a 5%

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 36% of the average value of its
portfolio.
P R I N C I PA L I N V E S T M E N T S T R AT E G I E S

Under normal circumstances, the Fund invests at least 80% of
its net assets plus any borrowings for investment purposes in
equity securities of issuers tied economically to emerging
market countries (“emerging market issuers”). Emerging
market issuers include companies meeting one or more of the
following criteria: (i) the principal trading market for the
issuer’s securities is in an emerging market country; (ii) the
issuer derives at least 50% of its total revenue or profit from
goods produced or sold and investments made or services
performed in emerging market countries; (iii) the issuer has at
least 50% of its assets in emerging market countries; or (iv) the
company is organized under the laws of, or has a principal
office in, an emerging market country. Emerging market
countries include any country represented in any widely
recognized index of emerging market or frontier market
securities, such as the MSCI Emerging Markets Index, MSCI
ACWI ex USA Index, and the MSCI Frontier Markets Index.
Emerging markets include frontier markets and most countries
in the world other than Australia, Canada, Japan, New
Zealand, the United Kingdom, the United States, most of the
countries of Western Europe, and Hong Kong. “Frontier
markets” refers to the markets of smaller, less accessible, but
still investable, countries of the developing world.
The Fund may make significant investments in issuers located
or doing business in a single country or geographic region. The
Fund may invest in securities across all market capitalizations,
and the Fund may invest a significant portion of its assets in
companies of any one particular market capitalization
category.
PNC Capital Advisors, LLC’s (the “Adviser”) investment
process seeks to identify companies with robust and
sustainable growth rates, high-quality balance sheets, and
management teams with clearly defined growth strategies. In
allocating the Fund’s assets across geographies, the Adviser uses
1
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its proprietary, multi-factor country allocation model to
identify and score countries based on factors such as the
economic and financial market conditions within each
country, specifically economic growth projections, stock
market valuation, risk position, and stock market momentum.
Next, the Adviser applies a bottom-up security selection
screen, which scores all stocks with a particular market
capitalization based on growth, profitability and momentum
factors, to yield a pool of securities for further fundamental
analysis and review. The Adviser’s portfolio construction
process seeks to combine the best investment candidates
within the Adviser’s recommended framework of country
allocations and security selections.
The Fund may invest in securities denominated in any
currency, including U.S. dollars, other developed market
currencies, such as the euro, yen, and pound sterling, and the
currencies of the emerging markets in which the Fund may
invest. The Fund typically does not seek to limit its foreign
currency exposure, but the Adviser may determine in its
discretion to seek to hedge some of its currency exposures back
to the U.S. dollar. For example, the Fund may utilize currency
forwards to seek to reduce the effect of changes in currency
exchange rates on the Fund’s performance, where practical.
The Fund may also use exchange-traded futures for the
efficient management of cash flows and to gain exposure to the
asset classes discussed above.
The Fund’s investment strategy may involve, at times,
investing a significant portion of its assets in one or more
industries or sectors that the Adviser believes hold high
potential. To the extent that the Fund focuses its investments
in the securities of a particular issuer or companies in a
particular country, group of countries, region, market,
industry, group of industries, sector, or asset class, the Fund’s
exposure to various risks may be heightened, including price
volatility and adverse economic, market, political, or
regulatory occurrences affecting that issuer, country, group of
countries, region, market, industry, group of industries, sector,
or asset class.
The Fund’s investments in equity securities may include, for
example, common and preferred stocks, American Depositary
Receipts and Global Depositary Receipts, other U.S. listings of
foreign common stocks, and exchange-traded funds (“ETFs”).
The Fund may also invest in fixed income securities of any
credit quality or duration, including bonds rated below
investment grade (commonly referred to as “junk” bonds),
warrants and rights, participation notes, or other structured
products. The Fund may use ETFs, closed-end funds, and
derivative instruments to gain exposure to markets, a particular
index, or a particular issuer or security.
Derivative instruments in which the Fund may invest include,
but are not limited to, swaps, forward currency contracts,
futures and structured notes. The Fund may use derivatives as
a substitute for taking a position in an underlying asset, to
increase returns, to manage risk, or as part of a hedging
2

strategy. Although the Fund may invest in derivatives of any
kind, it expects to use futures contracts, forward currency
contracts, and options on futures contracts for the purpose of
managing exposure to the securities markets or to movements
in interest rates or currency values. The Fund may also use
futures to gain exposure to a specific country, region, index or
issuer. These instruments are not typically used for the purpose
of introducing leverage in the Fund, though they may have
that result.
The Fund utilizes an active trading approach.
The Fund will provide shareholders with at least 60 days’
written notice before changing its 80% policy discussed above.
P R I N C I PA L R I S K S

Active Trading Risk. To the extent that the Fund buys and sells
securities actively, it could have higher expenses (which reduce
return for shareholders) and higher taxable distributions.
Capitalization Risk. Small-capitalization companies may be
more vulnerable to adverse business or economic events than
larger, more established companies. Therefore, small-cap stocks
may be more volatile than those of larger companies and may
have less liquidity, which can reduce their selling prices.
Mid-capitalization companies may be more vulnerable to adverse
business or economic events than larger, more established
companies. As a result, the values of mid-cap-company stocks
may be more volatile than those of larger companies.
Country Risk. Significant investment in a particular country
will make the Fund’s performance more dependent upon the
political, economic, and other circumstances relevant to that
country than a mutual fund more widely diversified among
issuers in different countries.
Currency Risk. To the extent that the Fund invests directly in
foreign currencies or in securities that are denominated in,
trade in, and pay revenues in, foreign currencies, or derivatives
that provide exposure to foreign currencies, the Fund will be
exposed to the risk that the currencies will decline in value
relative to the U.S. dollar, or, in the case of hedging positions,
that the U.S. dollar will decline in value relative to the hedged
currency. Currency exchange rates in foreign countries may
fluctuate significantly over short or long periods of time due to
changes in interest rates, intervention (or lack thereof ) by
governments, central banks, or supranational entities, such as
the International Monetary Fund, or the imposition of
currency controls or other political or economic developments.
As a result, the Fund’s investments in foreign currencydenominated securities may reduce the returns of the Fund.
Currency risk may be especially high if the Fund invests in
foreign currencies or engages in foreign currency transactions
that are economically tied to emerging or frontier market
countries, which may give rise to market, credit, currency,
liquidity, legal, political, and other risks different from, or
greater than, the risks of investing in developed foreign
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currencies or engaging in foreign currency transactions that are
economically tied to developed foreign countries.
Derivatives Risk. Derivatives are financial instruments whose
values depend upon, or are derived from, the value of a
reference asset, such as one or more underlying assets, indexes,
or currencies and may include, but are not limited to, options,
swaps, forward currency contracts, futures, and options on
futures. A small investment in derivatives could have a
potentially large impact on the Fund’s performance. The use of
derivatives involves risks different from those associated with
investing directly in the reference asset. Derivatives can be
volatile, illiquid, and difficult to value, and an imperfect
correlation may exist between changes in the value of a
derivative held by the Fund and the value of the reference
asset. Generally speaking, some derivatives are “leveraged” and
therefore may magnify or otherwise increase investment losses
to the Fund. A small investment in derivatives can have a
significant impact on the Fund’s exposure to, among other
things, securities’ market values, interest rates, or currency
exchange rates. The Fund’s use of derivatives may also affect
the amount, timing or character of distributions payable to,
and thus taxes payable by, shareholders. In addition, there is
also the risk that the Fund may be unable to terminate or sell a
derivatives position. There is also the risk that derivative
counterparties may suffer financial difficulties and may not
fulfill their contractual obligations to the Fund. Derivatives are
also subject to operations risk, the risk that loss will occur as a
result of inadequate systems and controls, human error, or
otherwise.
Emerging Markets Risk. Investing in issuers located in or tied
economically to emerging markets is subject to the same risks
as foreign market investments, generally to a greater extent.
Emerging markets may have additional risks including greater
fluctuations in market values and currency exchange rates;
increased risk of default; greater social, economic, and political
uncertainty and instability; increased risk of nationalization,
expropriation, or other confiscation of assets of issuers to
which the Fund may be exposed; increased risk of embargoes
or economic sanctions on a country, sector or issuer; greater
governmental involvement in the economy; less governmental
supervision and regulation of the securities markets and
participants in those markets; controls on non-U.S.
investment, capital controls and limitations on repatriation of
invested capital, dividends, interest and other income and on
the Fund’s ability to exchange local currencies for U.S. dollars;
lower levels of liquidity; inability to purchase and sell
investments or otherwise settle security or derivative
transactions; greater risk of issues with share registration and
safe custody; unavailability of currency hedging techniques;
differences in, or lack of, auditing and financial reporting
standards and resulting unavailability of material information
about issuers; slower clearance and longer settlement; and
difficulties in obtaining and/or enforcing legal judgments.

Financial Services Risk. The risk that an investment in issuers
in the financial services sector may be adversely affected by,
among other things: (i) changes in the regulatory framework
or economic conditions that may negatively affect financial
service businesses; (ii) exposure of a financial institution to
non-diversified or concentrated loan portfolios; (iii) exposure
to financial leverage and/or investments or agreements which,
under certain circumstances, may lead to losses, for example
sub-prime loans; (iv) the risk that a market shock or other
unexpected market, economic, political, regulatory, or other
event might lead to a sudden decline in the values of most or
all companies in the financial services sector; and (v) the
interconnectedness or interdependence among financial
services companies, including the risk that the financial distress
or failure of one financial services company may materially and
adversely affect a number of other financial services
companies.
Focused Investment Risk. To the extent that the Fund focuses
its investments in the securities of a particular issuer or
companies in a particular country, group of countries, region,
market, industry, group of industries, sector, or asset class, the
Fund’s exposure to various risks may be heightened, including
price volatility and adverse economic, market, political, or
regulatory occurrences affecting that issuer, country, group of
countries, region, market, industry, group of industries, sector,
or asset class.
Foreign (Non-U.S.) Investment Risk. Investments in
securities of foreign companies or governments can be more
volatile than investments in U.S. companies or governments.
Diplomatic, political, or economic developments, including
nationalization or expropriation, could affect investments in
foreign countries. Foreign securities markets generally have less
trading volume and less liquidity than U.S. markets. In
addition, the values of securities denominated in foreign
currencies, and of dividends from such securities, can change
significantly when foreign currencies strengthen or weaken
relative to the U.S. dollar. Foreign companies or governments
generally are not subject to uniform accounting, auditing, and
financial reporting standards comparable to those applicable to
domestic U.S. companies or governments. Transaction costs
are generally higher than those in the United States and
expenses for custodial arrangements of foreign securities may
be somewhat greater than typical expenses for custodial
arrangements of similar U.S. securities.
Frontier Market Risk. Because frontier markets are among the
smallest, least mature and least liquid of the emerging markets,
investments in frontier markets generally are subject to a
greater risk of loss than investments in developed markets or
traditional emerging markets. Frontier market countries have
smaller economies, less-developed capital markets, more
political and economic instability, weaker legal, financial
accounting and regulatory infrastructure, and more
governmental limitations on foreign investments than typically
found in more developed countries, and frontier markets
3
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typically have greater market volatility, lower trading volume,
lower capital flow, less investor participation, fewer large global
companies, and greater risk of a market shutdown than more
developed markets. Frontier markets are more prone to
economic shocks associated with political and economic risks
than are emerging markets generally. Many frontier market
countries may be dependent on commodities, foreign trade, or
foreign aid.
Growth Investing Risk. Growth stocks are generally more
sensitive to market movements than other types of stocks
primarily because their stock prices are based heavily on future
expectations. If the Adviser’s assessment of the prospects for a
company’s growth is wrong, or if the Adviser’s judgment of
how other investors will value the company’s growth is wrong,
then the price of the company’s stock may fall or not approach
the value that the Adviser has placed on it. In the event an
issuer is liquidated or declares bankruptcy, the claims of
owners of the issuer’s bonds and preferred stock generally take
precedence over the claims of those who own common stock.
Investment Company Risk. The Fund may invest in shares of
other investment companies, including ETFs. To the extent
that the Fund invests in shares of another investment company
or ETF, investors bear their proportionate share of the
expenses of the underlying investment company or ETF. ETFs
and closed-end investment companies may trade at a price
below their net asset value (“NAV”).
Issuer Risk. The value of the Fund’s investments may decline
for a number of reasons directly related to the issuer, such as
management performance, financial leverage, and reduced
demand for the issuer’s goods or services, in addition to the
historical and prospective earnings of the issuer and the value
of its assets.
Leverage Risk. Certain transactions may give rise to a form of
leverage, including, but not limited to, derivative instruments,
certain ETFs, reverse repurchase agreements, loans of portfolio
securities and the use of when-issued, delayed-delivery, or
forward-commitment transactions. Leveraging may cause the
Fund to liquidate portfolio positions to satisfy its obligations
at disadvantageous times or prices. Leveraging, including
borrowing, may cause the Fund’s performance to be more
volatile than if the Fund had not been leveraged. Certain types
of leveraging transactions could theoretically be subject to
unlimited losses.
Limited Operating History Risk. A newly formed Fund has
no or a limited operating history for investors to evaluate. A
newly formed Fund may not attract sufficient assets to achieve
or maximize investment and operational efficiencies and
remain viable. If a newly formed Fund fails to achieve
sufficient scale, it may be liquidated.
Liquidity Risk. Liquidity risk exists when particular
investments are difficult to purchase or sell. Investments in
illiquid securities involve the risk that they cannot be disposed
of at approximately the value at which the Fund has valued the
4

securities or at all. The Fund’s investments in securities that are
or become illiquid may reduce the returns of the Fund because
it may be unable to sell the illiquid securities at an
advantageous time or price.
Management and Operational Risk. The Fund is subject to
management risk because it is actively managed. The Adviser
will apply investment techniques and risk analysis in making
investment decisions for the Fund, but there can be no
guarantee that these decisions will produce the desired
outcome. Additionally, legislative, regulatory, or tax
developments may affect the investment techniques available
to the Adviser in managing the Fund and may also adversely
affect the ability of the Fund to achieve its investment
objective.
Cyber-attacks, disruptions, or failures that affect the Fund’s
service providers, the Fund’s counterparties, market
participants, issuers of securities held by the Fund, or the
systems or technology on which the Fund may rely, may
adversely affect the Fund and its shareholders, including by
causing losses for the Fund or impairing Fund operations, such
as calculating the Fund’s NAV or processing redemptions.
Market Risk. Market risk is the risk that securities prices will
fall over short or extended periods of time. Historically, the
securities markets have moved in cycles, and the value of the
Fund’s securities may fluctuate from day to day. Individual
companies may report poor results or be negatively affected by
industry and/or economic trends and developments. The
prices of securities issued by such companies may decline in
response. In response to governmental actions or intervention,
political, economic, or market developments, or other external
factors, markets may experience periods of high volatility and
reduced liquidity. During those periods, the Fund may
experience high levels of shareholder redemptions, and may
have to sell securities at times when the Fund would otherwise
not do so, and potentially at unfavorable prices. Certain
securities may be difficult to value during such periods.
Portfolio Turnover Risk. It is anticipated that the Equity
Funds that use quantitative strategies will experience high rates
of portfolio turnover, which may result in payment by the
Fund of above-average transaction costs. High portfolio
turnover may involve correspondingly greater transaction costs
in the form of dealer spreads or brokerage commissions. It may
result in increased realization of net short-term capital gains
(which are taxable to shareholders as ordinary income when
distributed to them), higher taxable distributions, and lower
after-tax performance.
All investments are subject to inherent risks, and an
investment in the Fund is no exception. Your investment in
the Fund is not a bank deposit and is not insured or
guaranteed by the Federal Deposit Insurance Corporation
or any other government agency. Accordingly, you may lose
money by investing in the Fund.

EQUITY FUNDS
PNC EMERGING MARKETS EQUITY FUND
P E R F O R M A N C E I N F O R M AT I O N

MANAGEMENT OF THE FUND

Class R6 Shares of the Fund had not commenced operations
as of the date of this prospectus. For this reason, the
performance information shown below is for another class of
shares (Class I Shares) that is not offered in this prospectus but
would have substantially similar annual returns because both
classes of shares will be invested in the same portfolio of
securities. The bar chart and the performance table below
provide some indication of the risks of investing in the Fund
by showing changes in the performance of the Fund’s Class I
Shares from year to year and by showing how the average
annual returns of the Fund’s Class I Shares compare with those
of a broad measure of market performance. The performance
of Class R6 Shares will also differ due to differences in
expenses. As with all mutual funds, the Fund’s past
performance (before and after taxes) does not predict the
Fund’s future performance. Updated information on the
Fund’s performance can be obtained by visiting
https://www.pncfunds.com/performance/all/class_i/daily.fs or
by calling 1-800-622-FUND (3863).

Investment Adviser
PNC Capital Advisors, LLC is the investment adviser to the
Fund.

Calendar Year Total Returns
10%
0%
-10%
-20%
-22.16%

-30%

2018

Best
Worst

4.70%
-12.88%

(3/31/18)
(12/31/18)

1 Year

Since
Inception
(03/31/17)

Class I Shares
Returns Before Taxes
-22.16%
3.65%
Returns After Taxes on Distributions1
-22.38%
3.43%
Returns After Taxes on Distributions and
Sale of Fund Shares1
-12.71%
2.92%
MSCI Emerging Markets Index (returns
reflect no deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments)
-14.58%
2.95%
1 After-tax returns are shown for Class I Shares only. After-tax returns for Class R6
Shares will differ. After-tax returns are calculated using the historical highest
individual federal marginal income tax rates and do not reflect the impact of state
and local taxes. Actual after-tax returns depend on an investor’s tax situation and
may differ from those shown. After-tax returns shown are not relevant to investors
who hold their Fund shares through tax-advantaged arrangements, such as
401(k) plans or individual retirement accounts. In some cases, returns after taxes
on distributions and sale of Fund shares may be higher than returns before taxes
because the calculations assume the investor received a tax deduction for any loss
incurred on the sale of shares.

Portfolio Managers

Name
Martin C. Schulz
Calvin Y. Zhang

Years as
Member
of Fund’s
Portfolio
Management
Team
Since the Fund’s
Inception (2017)
Since the Fund’s
Inception (2017)

Title
Managing Director
Senior Analyst/Portfolio
Manager

I M P O R TA N T A D D I T I O N A L I N F O R M AT I O N

Purchase and Sale of Fund Shares
You may purchase or redeem (sell) Fund shares by phone,
mail, wire, or online on each day that the New York Stock
Exchange (“NYSE”) is open. Shares cannot be purchased by
wire transactions on days when banks are closed.
By Phone, Wire, or through a Systematic Plan: contact your
financial intermediary or, if you hold your shares directly
through the Funds, you should contact PNC Funds by phone
at 1-800-622-FUND (3863).
By Mail: write to PNC Funds c/o The Bank of New York
Mellon, P.O. Box 9795, Providence, RI 02940-9795.
By Internet: www.pncfunds.com.
Minimum Initial Investments:
• There is no minimum investment amount for Class R6
Shares, except as described in the section of the statutory
prospectus entitled “Purchasing, Exchanging, and
Redeeming Fund Shares.”
Minimum Subsequent Investments:
• For Class R6 Shares, there is no minimum subsequent
investment amount.
• For Class R6 Shares, specified plans may establish various
minimum investment and account size requirements; ask
your plan administrator for more information.
The Fund’s initial and subsequent investment minimums may
be reduced or waived in some cases.
Tax Information
A Fund’s distributions generally will be taxed to you as
ordinary income or capital gains if you hold shares in a
taxable account. If you are invested in a Fund through a
tax-advantaged arrangement, such as a 401(k) plan or an
individual retirement account, you generally will not be
subject to tax on Fund distributions so long as your Fund
shares remain in the arrangement, but you may be taxed upon
your withdrawal of monies from the arrangement.

5
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INVESTMENT OBJECTIVE

Example

The Fund seeks to provide long-term capital appreciation.
FUND FEES AND EXPENSES

The following table describes the fees and expenses that you
may pay if you buy and hold Fund shares.
Shareholder Fees
(fees paid directly from your investment)
Class R6
Maximum Sales Charge (Load) Imposed on Purchases (as a
percentage of offering price)
Maximum Deferred Sales Charge (Load) (as a percentage
of net asset value)
Redemption Fee

None
None
None

This Example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000
in Class R6 Shares of the Fund for the time periods indicated
and then redeem all of your shares at the end of those periods.
The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain
the same, except that the Fee Waiver and Expense
Reimbursement is reflected only in the one-year period below.
Although your actual costs may be higher or lower, based on
these assumptions your costs would be:
Class R6 Shares

1 Year
$88

3 Years
$661

5 Years
$1,261

10 Years
$2,887

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value
of your investment)
Class R6
0.80%
None
1.87%

Management Fees
Distribution (12b-1) Fees
Other Expenses1
Shareholder Servicing Fees
None
Other
1.87%
Acquired Fund Fees and Expenses2
0.02%
Total Annual Fund Operating Expenses
2.69%
Fee Waiver and Expense Reimbursement3
1.83%
Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursement3
0.86%
1 “Other Expenses” are estimated for the current fiscal year. “Other Expenses”
include indirect fees and expenses of Acquired Funds that do not exceed 0.01% of
the average net assets of the Fund. Acquired Fund” means any investment
company in which the Fund invests or has invested during the period.
2 Acquired Fund” means any investment company in which the Fund invests or has
invested during the period. The Total Annual Fund Operating Expenses will not
correlate to the Fund’s ratio of expenses to average net assets in the Fund’s
Financial Highlights, which reflects the operating expenses of the Fund and does
not include “Acquired Fund Fees and Expenses.”
3 PNC Capital Advisors, LLC (the “Adviser”) has contractually agreed to waive
Management Fees and reimburse or pay certain operating expenses for the Fund
to the extent the Fund’s Total Annual Fund Operating Expenses exceed 0.84% for
Class R6 Shares, excluding certain expenses such as extraordinary expenses,
acquired fund fees and expenses, taxes, brokerage commissions, dealer and
underwriter spreads, commitment fees on leverage facilities, prime broker fees and
expenses, interest expense, and dividend expenses related to short sales. This
expense limitation continues through January 31, 2020, at which time the
Adviser will determine whether to renew, revise, or discontinue it, except that it
may be terminated by the Board of Trustees of PNC Funds (the “Board”) at any
time. The Adviser can be reimbursed by the Fund for any contractual fee
reductions or expense reimbursements if reimbursement to the Adviser (a) occurs
within the three years following the year in which the Fund accrues a liability or
recognizes a contingent liability with respect to such amounts paid, waived, or
reimbursed by the Adviser and (b) does not cause the Total Annual Fund
Operating Expenses of a class to exceed the percentage expense limitation that was
in effect (i) at the time the Adviser paid, waived or reimbursed the amount being
repaid by the Fund or (ii) at the time of the reimbursement by the Fund. Any
recoupment of fees waived or expenses reimbursed would be subject to the terms of
any expense limitation agreement in place at the time of the recoupment.
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PORTFOLIO TURNOVER

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs
and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the Example, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 64% of the average value of its
portfolio.
P R I N C I PA L I N V E S T M E N T S T R AT E G I E S

The Fund primarily invests in a portfolio of equity securities
that is tied economically to a number of countries throughout
the world, typically three or more. The Fund has broad
discretion to invest in equity securities of any market
capitalization and issuers located or doing business
throughout the world, including in both developed and
developing or emerging markets. However, the Fund
principally invests in companies with a market capitalization
in excess of $500 million, and the Fund does not expect to
make additional investments in developing or emerging
markets if it would cause the Fund to have a greater than 10%
overweight to developing or emerging markets as compared to
the exposure of the MSCI ACWI ex USA Growth Index to
such markets. The Fund may make significant investments
(e.g., more than 25% of the Fund’s portfolio) in issuers located
or doing business in a single country.
The Fund’s investments in equity securities may include, for
example, common stocks, American Depositary Receipts or
other U.S. listings of foreign common stocks, and
exchange-traded funds (“ETFs”).
The Fund may use ETFs, closed-end funds, and derivative
instruments to gain broad exposure to markets and/or a
particular index. Derivative instruments include, but are not
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limited to, options, swaps, forward currency contracts, futures,
and options on futures. Although the Fund may invest in
derivatives of any kind, it expects to use futures contracts,
forward currency contracts, and options on futures contracts
for the purpose of managing exposure to the securities markets
or to movements in interest rates or currency values. The Fund
may also use futures to gain diversified exposure to a specific
country or region. These instruments are not used for the
purpose of introducing leverage in the Fund, though they may
have that result. The Fund may use derivatives as a substitute
for taking a position in an underlying asset, to increase returns,
to manage risk, or as part of a hedging strategy.
PNC Capital Advisors, LLC’s (the “Adviser”) investment
process seeks to identify companies with robust and
sustainable growth rates, high-quality balance sheets, and
management teams with clearly defined growth strategies. In
allocating the Fund’s assets, the Adviser also incorporates
information on the economic and financial market conditions
within each country. The Adviser’s portfolio construction
process seeks to combine the best investment candidates
within the Adviser’s recommended framework of country
allocations.
The Fund utilizes an active trading approach. The Adviser may
choose to sell a holding when, for example, in the Adviser’s
view, it no longer represents an attractive investment or to take
advantage of what it considers to be a better investment
opportunity.
P R I N C I PA L R I S K S

Active Trading Risk. To the extent that the Fund buys and
sells securities actively, it could have higher expenses (which
reduce return for shareholders) and higher taxable distributions.
Capitalization Risk. Small-capitalization companies may be
more vulnerable to adverse business or economic events than
larger, more established companies. Therefore, small-cap stocks
may be more volatile than those of larger companies and may
have less liquidity, which can reduce their selling prices.
Mid-capitalization companies may be more vulnerable to
adverse business or economic events than larger, more established
companies. As a result, the values of mid-cap-company stocks
may be more volatile than those of larger companies.
Country Risk. Significant investment in a particular country
will make the Fund’s performance more dependent upon the
political, economic, and other circumstances relevant to that
country than a mutual fund more widely diversified among
issuers in different countries.
Currency Risk. To the extent that the Fund invests directly in
foreign currencies or in securities that are denominated in,
trade in, and pay revenues in, foreign currencies, or derivatives
that provide exposure to foreign currencies, the Fund will be
exposed to the risk that the currencies will decline in value
relative to the U.S. dollar, or, in the case of hedging positions,
that the U.S. dollar will decline in value relative to the hedged
currency. Currency exchange rates in foreign countries may

fluctuate significantly over short or long periods of time due to
changes in interest rates, intervention (or lack thereof ) by
governments, central banks, or supranational entities, such as
the International Monetary Fund, or the imposition of
currency controls or other political or economic developments.
As a result, the Fund’s investments in foreign currencydenominated securities may reduce the returns of the Fund.
Currency risk may be especially high if the Fund invests in
foreign currencies or engages in foreign currency transactions
that are economically tied to emerging or frontier market
countries, which may give rise to market, credit, currency,
liquidity, legal, political, and other risks different from, or
greater than, the risks of investing in developed foreign
currencies or engaging in foreign currency transactions that are
economically tied to developed foreign countries.
Derivatives Risk. Derivatives are financial instruments whose
values depend upon, or are derived from, the value of a
reference asset, such as one or more underlying assets, indexes,
or currencies and may include, but are not limited to, options,
swaps, forward currency contracts, futures, and options on
futures. A small investment in derivatives could have a
potentially large impact on the Fund’s performance. The use of
derivatives involves risks different from those associated with
investing directly in the reference asset. Derivatives can be
volatile, illiquid, and difficult to value, and an imperfect
correlation may exist between changes in the value of a
derivative held by the Fund and the value of the reference
asset. Generally speaking, some derivatives are “leveraged” and
therefore may magnify or otherwise increase investment losses
to the Fund. A small investment in derivatives can have a
significant impact on the Fund’s exposure to, among other
things, securities’ market values, interest rates, or currency
exchange rates. The Fund’s use of derivatives may also affect
the amount, timing or character of distributions payable to,
and thus taxes payable by, shareholders. In addition, there is
also the risk that the Fund may be unable to terminate or sell a
derivatives position. There is also the risk that derivative
counterparties may suffer financial difficulties and may not
fulfill their contractual obligations to the Fund. Derivatives are
also subject to operations risk, the risk that loss will occur as a
result of inadequate systems and controls, human error, or
otherwise.
Emerging Markets Risk. Investing in issuers located in or tied
economically to emerging markets is subject to the same risks
as foreign market investments, generally to a greater extent.
Emerging markets may have additional risks including greater
fluctuations in market values and currency exchange rates;
increased risk of default; greater social, economic, and political
uncertainty and instability; increased risk of nationalization,
expropriation, or other confiscation of assets of issuers to
which the Fund may be exposed; increased risk of embargoes
or economic sanctions on a country, sector or issuer; greater
governmental involvement in the economy; less governmental
supervision and regulation of the securities markets and
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participants in those markets; controls on non-U.S.
investment, capital controls and limitations on repatriation of
invested capital, dividends, interest and other income and on
the Fund’s ability to exchange local currencies for U.S. dollars;
lower levels of liquidity; inability to purchase and sell
investments or otherwise settle security or derivative
transactions; greater risk of issues with share registration and
safe custody; unavailability of currency hedging techniques;
differences in, or lack of, auditing and financial reporting
standards and resulting unavailability of material information
about issuers; slower clearance and longer settlement; and
difficulties in obtaining and/or enforcing legal judgments.
Focused Investment Risk. To the extent that the Fund focuses
its investments in the securities of a particular issuer or
companies in a particular country, group of countries, region,
market, industry, group of industries, sector, or asset class, the
Fund’s exposure to various risks may be heightened, including
price volatility and adverse economic, market, political, or
regulatory occurrences affecting that issuer, country, group of
countries, region, market, industry, group of industries, sector,
or asset class.
Foreign (Non-U.S.) Investment Risk. Investments in
securities of foreign companies or governments can be more
volatile than investments in U.S. companies or governments.
Diplomatic, political, or economic developments, including
nationalization or expropriation, could affect investments in
foreign countries. Foreign securities markets generally have less
trading volume and less liquidity than U.S. markets. In
addition, the values of securities denominated in foreign
currencies, and of dividends from such securities, can change
significantly when foreign currencies strengthen or weaken
relative to the U.S. dollar. Foreign companies or governments
generally are not subject to uniform accounting, auditing, and
financial reporting standards comparable to those applicable to
domestic U.S. companies or governments. Transaction costs
are generally higher than those in the United States and
expenses for custodial arrangements of foreign securities may
be somewhat greater than typical expenses for custodial
arrangements of similar U.S. securities.
Growth Investing Risk. Growth stocks are generally more
sensitive to market movements than other types of stocks
primarily because their stock prices are based heavily on future
expectations. If the Adviser’s assessment of the prospects for a
company’s growth is wrong, or if the Adviser’s judgment of
how other investors will value the company’s growth is wrong,
then the price of the company’s stock may fall or not approach
the value that the Adviser has placed on it. In the event an
issuer is liquidated or declares bankruptcy, the claims of
owners of the issuer’s bonds and preferred stock generally take
precedence over the claims of those who own common stock.
Investment Company Risk. The Fund may invest in shares of
other investment companies, including ETFs. To the extent
that the Fund invests in shares of another investment company
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or ETF, investors bear their proportionate share of the
expenses of the underlying investment company or ETF. ETFs
and closed-end investment companies may trade at a price
below their net asset value (“NAV”).
Issuer Risk. The value of the Fund’s investments may decline
for a number of reasons directly related to the issuer, such as
management performance, financial leverage, and reduced
demand for the issuer’s goods or services, in addition to the
historical and prospective earnings of the issuer and the value
of its assets.
Limited Operating History Risk. A newly formed Fund has
no or a limited operating history for investors to evaluate. A
newly formed Fund may not attract sufficient assets to achieve
or maximize investment and operational efficiencies and
remain viable. If a newly formed Fund fails to achieve
sufficient scale, it may be liquidated.
Management and Operational Risk. The Fund is subject to
management risk because it is actively managed. The Adviser
will apply investment techniques and risk analysis in making
investment decisions for the Fund, but there can be no
guarantee that these decisions will produce the desired
outcome. Additionally, legislative, regulatory, or tax
developments may affect the investment techniques available
to the Adviser in managing the Fund and may also adversely
affect the ability of the Fund to achieve its investment objective.
Cyber-attacks, disruptions, or failures that affect the Fund’s
service providers, the Fund’s counterparties, market
participants, issuers of securities held by the Fund, or the
systems or technology on which the Fund may rely, may
adversely affect the Fund and its shareholders, including by
causing losses for the Fund or impairing Fund operations, such
as calculating the Fund’s NAV or processing redemptions.
Market Risk. Market risk is the risk that securities prices will
fall over short or extended periods of time. Historically, the
securities markets have moved in cycles, and the value of the
Fund’s securities may fluctuate from day to day. Individual
companies may report poor results or be negatively affected by
industry and/or economic trends and developments. The
prices of securities issued by such companies may decline in
response. In response to governmental actions or intervention,
political, economic, or market developments, or other external
factors, markets may experience periods of high volatility and
reduced liquidity. During those periods, the Fund may
experience high levels of shareholder redemptions, and may
have to sell securities at times when the Fund would otherwise
not do so, and potentially at unfavorable prices. Certain
securities may be difficult to value during such periods.
All investments are subject to inherent risks, and an
investment in the Fund is no exception. Your investment in
the Fund is not a bank deposit and is not insured or
guaranteed by the Federal Deposit Insurance Corporation
or any other government agency. Accordingly, you may lose
money by investing in the Fund.
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MANAGEMENT OF THE FUND

Class R6 Shares of the Fund had not commenced operations
as of the date of this prospectus. For this reason, the
performance information shown below is for another class of
shares (Class I Shares) that is not offered in this prospectus but
would have substantially similar annual returns because both
classes of shares will be invested in the same portfolio of
securities. The bar chart and the performance table below
provide some indication of the risks of investing in the Fund
by showing changes in the performance of the Fund’s Class I
Shares from year to year and by showing how the average
annual returns of the Fund’s Class I Shares compare with those
of one or more broad measures of market performance. The
performance of Class R6 Shares will also differ from that of
Class I Shares due to differences in expenses. As with all
mutual funds, the Fund’s past performance (before and after
taxes) does not predict the Fund’s future performance.
Updated information on the Fund’s performance can be
obtained by visiting https://www.pncfunds.com/performance/
all/class_i/daily.fs or by calling 1-800-622-FUND (3863).

Adviser
PNC Capital Advisors, LLC is the investment adviser to the
Fund.

Calendar Year Total Returns
60%
40%

42.38%

20%
0%
-20%
-40%

-13.25%
2018

2017

Best Quarter
Worst Quarter

10.98%
-15.66%

(3/31/17)
(12/31/18)

1 Year

Since
Inception
(02/29/16)

Class I Shares
Returns Before Taxes
-13.25%
8.87%
Returns After Taxes on Distributions1
-16.06%
7.47%
Returns After Taxes on Distributions and
Sale of Fund Shares1
-5.72%
6.97%
MSCI ACWI ex USA Growth Index (returns
reflect no deduction for fees or expenses,
but are net of withholding tax on
dividend reinvestments)
-14.43%
7.30%
1 After-tax returns are shown for Class I Shares only. After-tax returns for Class R6
Shares will differ. After-tax returns are calculated using the historical highest
individual federal marginal income tax rates and do not reflect the impact of state
and local taxes. Actual after-tax returns depend on an investor’s tax situation and
may differ from those shown. After-tax returns shown are not relevant to investors
who hold their Fund shares through tax-advantaged arrangements, such as
401(k) plans or individual retirement accounts. In some cases, returns after taxes
on distributions and sale of Fund shares may be higher than returns before taxes
because the calculations assume the investor received a tax deduction for any loss
incurred on the sale of shares.

Portfolio Managers

Name
Martin C. Schulz
Calvin Y. Zhang

Years as
Member
of Fund’s
Portfolio
Management
Team
2
2

Title
Managing Director
Senior Analyst/Portfolio
Manager

I M P O R TA N T A D D I T I O N A L I N F O R M AT I O N

Purchase and Sale of Fund Shares
You may purchase or redeem (sell) Fund shares by phone,
mail, wire, or online on each day that the New York Stock
Exchange (“NYSE”) is open. Shares cannot be purchased by
wire transactions on days when banks are closed.
By Phone, Wire, or through a Systematic Plan: contact your
financial intermediary or, if you hold your shares directly
through the Funds, you should contact PNC Funds by phone
at 1-800-622-FUND (3863).
By Mail: write to PNC Funds c/o The Bank of New York
Mellon, P.O. Box 9795, Providence, RI 02940-9795.
By Internet: www.pncfunds.com.
Minimum Initial Investments:
• There is no minimum investment amount for Class R6
Shares, except as described in the section of the statutory
prospectus entitled “Purchasing, Exchanging, and
Redeeming Fund Shares.”
Minimum Subsequent Investments:
• For Class R6 Shares, there is no minimum subsequent
investment amount.
• For Class R6 Shares, specified plans may establish various
minimum investment and account size requirements; ask
your plan administrator for more information.
The Fund’s initial and subsequent investment minimums may
be reduced or waived in some cases.
Tax Information
A Fund’s distributions generally will be taxed to you as
ordinary income or capital gains if you hold shares in a
taxable account. If you are invested in a Fund through a
tax-advantaged arrangement, such as a 401(k) plan or an
individual retirement account, you generally will not be
subject to tax on Fund distributions so long as your Fund
shares remain in the arrangement, but you may be taxed upon
your withdrawal of monies from the arrangement.
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D E TA I L S A B O U T T H E F U N D S
Understanding the Information Presented
in this Prospectus
Performance. Performance results shown in this prospectus,
including the Summary Prospectus, may include the effects of
previous expense reduction arrangements or fee waivers in
effect during previous periods. The performance results shown
would have been lower absent the effect of the expense
reduction arrangements and fee waivers.
Expenses. Unless otherwise noted, the expense information
shown is based on expenses incurred during a Fund’s most
recently completed fiscal year, expressed as a percentage of the
Fund’s average daily net assets over that period. Because a
Fund’s asset size changes daily in response to market volatility
and purchase and redemption activity, the expense
information shown has not been adjusted to reflect each
Fund’s current asset size. A Fund’s annual operating expenses
and its asset size will likely vary over time and may vary
materially. In general, a Fund’s annual operating expenses will
increase as the Fund’s assets decrease and decrease as the Fund’s
assets increase.
Regulation. The Adviser is a wholly owned subsidiary of PNC
Bank, National Association (“PNC Bank”). Certain regulatory
requirements impose investment and other restrictions that
apply to a bank, such as PNC Bank, and some of its affiliated
persons when they manage the investments of others,
including restrictions that limit the ability to invest in certain
affiliates of the bank and other types of issuers. These
restrictions, as well as PNC Bank and Adviser-adopted policies
and procedures, may be applied to holdings of the PNC Funds
and holdings of customers of certain related investment
advisers and may restrict the Adviser’s ability to invest in or
engage in transactions with certain issuers of equity securities,
fixed income securities and other investments. These
restrictions may limit a Fund portfolio manager’s ability to
make certain investments the portfolio manager might
otherwise select and may adversely affect a Fund’s
performance.

More Information About Investment
Objectives and Principal Investment
Strategies
Each Fund has its own investment objective and strategies for
reaching that objective as discussed in the Summary Sections
of this prospectus. The investment objective of each Fund may
be changed at any time without shareholder approval. The
Adviser invests Fund assets in a way that it believes will help
each Fund achieve its objective. Investing in each Fund
involves risk and there is no guarantee that a Fund will achieve
its objective. The value of a Fund’s shares will fluctuate over
time and your shares, when redeemed, may be worth less than
when you purchased them. The Adviser’s judgment about the
10

markets, the economy, or companies may not anticipate actual
market movements, economic conditions, or company
performance, and these judgments may affect the return on
your investment.
This section provides additional information about the
principal investment strategies utilized by the Funds. For
temporary defensive purposes, during unusual economic,
market, political or other conditions, each Fund may invest up
to 100% of its assets in short-term, high-quality debt
instruments and money market instruments. These
instruments would not ordinarily be consistent with a Fund’s
principal investment strategies, and may prevent a Fund from
achieving its investment objective.
A Fund with a policy requiring it to invest at least 80% of its
net assets in particular types of securities also may temporarily
deviate from such policy in certain limited, appropriate
circumstances, such as during periods of unusually large cash
inflows or redemptions, or the temporary unavailability of a
sufficient supply of such securities. The 80% investment
requirement generally applies at the time a Fund purchases
securities. In the event a Fund no longer meets its 80%
requirement (for example, as a result of changes in the value of
its portfolio holdings or other circumstances beyond its
control), the Fund will make future investments in a manner
that would bring the Fund into compliance with its 80%
requirement.
In fulfilling the 80% investment requirement referred to
above, a Fund may include in the computation the notional
value of synthetic instruments with economic characteristics
similar to the types of securities subject to the requirement,
such as ETFs, derivatives, or futures contracts. These
instruments may carry greater risk than other types of
securities in which the Funds invest. For more information on
derivatives and futures contracts and their related risks, see the
Statement of Additional Information.
PNC Emerging Markets Equity Fund
The Fund seeks to provide long-term capital appreciation. The
Fund’s investment objective may be changed without
shareholder approval.
Under normal circumstances, the Fund invests at least 80% of
its net assets plus any borrowings for investment purposes in
equity securities of issuers tied economically to emerging
market countries (“emerging market issuers”). Emerging
market issuers include companies meeting one or more of the
following criteria: (i) the principal trading market for the
issuer’s securities is in an emerging market country; (ii) the
issuer derives at least 50% of its total revenue or profit from
goods produced or sold and investments made or services
performed in emerging market countries; (iii) the issuer has at
least 50% of its assets in emerging market countries; or (iv) the
company is organized under the laws of, or has a principal
office in, an emerging market country. Emerging market

countries include any country represented in any widely
recognized index of emerging market or frontier market
securities, such as the MSCI Emerging Markets Index, MSCI
ACWI ex USA Index, and the MSCI Frontier Markets Index.
Emerging markets include most countries in the world other
than Australia, Canada, Japan, New Zealand, the United
Kingdom, the United States, most of the countries of Western
Europe, and Hong Kong. “Frontier markets” refers to the
markets of smaller, less accessible, but still investable, countries
of the developing world.
The Fund may make significant investments in issuers located
or doing business in a single country or geographic region. The
Fund may invest in securities across all market capitalizations
and the Fund may invest a significant portion of its assets in
companies of any one particular market capitalization
category.
The Adviser’s investment process seeks to identify companies
with robust and sustainable growth rates, high-quality balance
sheets, and management teams with clearly defined growth
strategies. In allocating the Fund’s assets across geographies,
the Adviser uses its proprietary, multi-factor country allocation
model to identify and score countries based on factors such as
the economic and financial market conditions within each
country, specifically economic growth projections, stock
market valuation, risk position, and stock market momentum.
Next, the Adviser applies a bottom-up security selection
screen, which scores all stocks with a particular market
capitalization based on growth, profitability and momentum
factors, to yield a pool of securities for further fundamental
analysis and review. The Adviser’s portfolio construction
process seeks to combine the best investment candidates
within the Adviser’s recommended framework of country
allocations and security selections.
The Fund may invest in securities denominated in any
currency, including U.S. dollars, other developed market
currencies, such as the euro, yen, and pound sterling, and the
currencies of the emerging markets in which the Fund may
invest. The Fund typically does not seek to limit its foreign
currency exposure, but the Adviser may determine in its
discretion to seek to hedge some of its currency exposures back
to the U.S. dollar. For example, the Fund may utilize currency
forwards to seek to reduce the effect of changes in currency
exchange rates on the Fund’s performance, where practical.
The Fund may also use exchange-traded futures for the
efficient management of cash flows and to gain exposure to the
asset classes discussed above.
The Fund’s investment strategy may involve, at times,
investing a significant portion of its assets in one or more
industries or sectors that the Adviser believes hold high
potential. To the extent that the Fund focuses its investments
in the securities of a particular issuer or companies in a
particular country, group of countries, region, market,
industry, group of industries, sector, or asset class, the Fund’s
exposure to various risks may be heightened, including price

volatility and adverse economic, market, political, or
regulatory occurrences affecting that issuer, country, group of
countries, region, market, industry, group of industries, sector,
or asset class.
The Fund’s investments in equity securities may include, for
example, common and preferred stocks, American Depositary
Receipts (“ADRs”) and Global Depositary Receipts, other U.S.
listings of foreign common stocks, and exchange-traded funds
(“ETFs”). The Fund may also invest in fixed income securities
of any credit quality or duration, including bonds rated below
investment grade (commonly referred to as “junk” bonds),
warrants and rights, participation notes or other structured
products. The Fund may use ETFs, closed-end funds, and
derivative instruments to gain exposure to markets, a particular
index, or a particular issuer or security.
Derivative instruments in which the Fund may invest include,
but are not limited to, swaps, forward currency contracts,
futures, and structured notes. The Fund may use derivatives as
a substitute for taking a position in an underlying asset, to
increase returns, to manage risk, or as part of a hedging
strategy. Although the Fund may invest in derivatives of any
kind, it expects to use futures contracts, forward currency
contracts, and options on futures contracts for the purpose of
managing exposure to the securities markets or to movements
in interest rates or currency values. The Fund may also use
futures to gain exposure to a specific country, region, index or
issuer. These instruments are not typically used for the purpose
of introducing leverage in the Fund, though they may have
that result.
The Fund utilizes an active trading approach.
The Fund will provide shareholders with at least 60 days’
written notice before changing its 80% policy discussed above.
PNC International Growth Fund
The Fund seeks to provide long-term capital appreciation. The
Fund’s investment objective may be changed without
shareholder approval.
The Fund primarily invests in a portfolio of equity securities
that is tied economically to a number of countries throughout
the world, typically three or more. The Fund has broad
discretion to invest in equity securities of any market
capitalization and issuers located or doing business throughout
the world, including in both developed and developing or
emerging markets. However, the Fund principally invests in
companies with a market capitalization in excess of
$500 million, and the Fund does not expect to make
additional investments in developing or emerging markets if it
would cause the Fund to have a greater than 10% overweight
to developing or emerging markets as compared to the exposure
of the MSCI ACWI ex USA Growth Index to such markets.
The Fund may make significant investments (e.g., more than
25% of the Fund’s portfolio) in issuers located or doing
business in a single country. As of December 31, 2017,
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developing and emerging market issuers constituted
approximately 75.57% and 24.43%, respectively, of the MSCI
ACWI ex USA Growth Index. This percentage will fluctuate
over time and may fluctuate significantly over a short period of
time. The Fund’s investments in equity securities may include,
for example, common stocks, American Depositary Receipts
or other U.S. listings of foreign common stocks, and ETFs.
The Fund may use ETFs, closed-end funds and derivative
instruments to gain broad exposure to markets and/or a
particular index. Derivative instruments include, but are not
limited to, options, swaps, forward currency contracts, futures
and options on futures. Although the Fund may invest in
derivatives of any kind, it expects to use futures contracts,
forward currency contracts, and options on futures contracts
for the purpose of managing exposure to the securities markets
or to movements in interest rates or currency values. The Fund
may also use futures to gain diversified exposure to a specific
country or region. These instruments are not used for the
purpose of introducing leverage in the Fund, though they may
have that result. The Fund may use derivatives as a substitute
for taking a position in an underlying asset, to increase returns,
to manage risk, or as part of a hedging strategy. The Adviser’s
investment process seeks to identify companies with robust
and sustainable growth rates, high-quality balance sheets, and
management teams with clearly defined growth strategies. In
allocating the Fund’s assets, the Adviser also incorporates
information on the economic and financial market conditions
within each country. The Adviser’s portfolio construction
process seeks to combine the best investment candidates
within the Adviser’s recommended framework of country
allocations.
The Fund utilizes an active trading approach. The Adviser may
choose to sell a holding when, for example, in the Adviser’s
view, it no longer represents an attractive investment or to take
advantage of what it considers to be a better investment
opportunity.

Additional Information Regarding the
Funds’ Investment Policies
Additional investment policies are described in this section.
Each Fund also may invest in other securities, use other
strategies, and engage in other investment practices. See the
Statement of Additional Information for more detail on the
investment policies of the Funds.
Securities Lending
Each Fund may lend its portfolio securities to brokers, dealers
and other financial institutions. In connection with such loans,
a Fund will receive collateral from the borrower equal to at
least 102% of the market value of the domestic securities
loaned and 105% of the market value of the international
securities loaned. Should the borrower of the securities fail
financially, a Fund may experience losses and/or delays in
recovering the loaned securities or exercising its rights in the
12

collateral. The Fund bears the risk of loss on any collateral it
invests.
Illiquid Securities
Each Fund may invest up to 15% of its net assets in illiquid
securities. Illiquid securities involve the risk that they cannot
be disposed of at approximately the value at which the Fund
has valued the securities or at all. Liquid investments made by
the Funds may become illiquid after their purchase by the
Funds, potentially rapidly and unexpectedly. The Adviser’s
determination that an investment should be treated as liquid
for purposes of this policy provides no assurance that the
investment will not become illiquid at a later time or that the
investment will be sold at or near the price at which the Fund
has valued the investment. Restricted securities are a type of
security that may only be resold to certain eligible qualified
buyers and may be considered illiquid. From time to time, a
Fund may determine, pursuant to procedures adopted by the
Funds’ Board, that particular restricted securities are not
illiquid, and those securities may then be purchased by a Fund
without limit.
Repurchase Agreements
Each Fund may enter into repurchase agreements. A
repurchase agreement is a contract under which a Fund
acquires a security (e.g., a security backed by the full faith and
credit of the U.S. government, such as a U.S. Treasury bill,
bond, or note) for a relatively short period for cash and subject
to the commitment of the seller to repurchase the security for
an agreed-upon price on a specified date. The repurchase price
exceeds the acquisition price and reflects an agreed-upon
market rate unrelated to the coupon rate on the purchased
security. Repurchase agreements afford a Fund the opportunity
to earn a return on temporarily available cash with limited
market risk, although the Fund bears the risk of a seller’s
failure to meet its obligation to pay the repurchase price when
it is required to do so. Such a default may subject a Fund to
expenses, delays, and risks of loss including: (i) possible
declines in the value of the underlying security while the Fund
seeks to enforce its rights thereto, (ii) possible reduced levels of
income and lack of access to income during this period, and
(iii) the inability to enforce its rights as to the security and the
expenses involved in attempted enforcement. Entering into
repurchase agreements entails certain risks, which include the
risk that the counterparty to the repurchase agreement may
not be able to fulfill its obligations, as discussed above, that the
parties may disagree as to the meaning or application of
contractual terms, or that the instrument may not perform as
expected.
Foreign Securities
Each Fund may invest in foreign securities. Such securities
may or may not be listed on foreign stock exchanges and may
include equity securities and debt securities (e.g., convertible

bonds) of foreign entities and obligations of foreign branches
of U.S. banks and of foreign banks. Investments in foreign
securities involve certain inherent risks, such as risks specific to
the country of issue, foreign currencies, the availability of
information and differing regulatory regimes. For more
information, please see “Foreign (Non-U.S.) Investment Risk”
in the “More Information About Principal Risks” section of
this prospectus.
Cash Management
Pursuant to U.S. Securities and Exchange Commission
(“SEC”) rules, the Funds may invest cash balances not
otherwise invested in portfolio securities and cash collateral
from securities lending programs to purchase shares of the
money market funds offered by PNC Funds (“Affiliated
Money Market Funds”), and other investment companies. The
Funds bear the costs and fees associated with investments in
other investment companies, including other investment
companies managed by the Adviser or its affiliates, except that
the Adviser has agreed to waive its advisory fee in an amount
equal to the advisory fees paid to the Adviser by an Affiliated
Money Market Fund with respect to a Fund’s short-term cash
reserves invested in an Affiliated Money Market Fund. Certain
other contractual and voluntary advisory fee waivers may
reduce the Adviser’s obligation to waive its advisory fees in
connection with such investments. This waiver does not apply
to cash collateral from a Fund’s securities lending program
invested in an Affiliated Money Market Fund, and the waiver
may be terminated at any time without prior notice. Because
the Adviser and/or its affiliates receive fees for providing
services to PNC Funds and certain other funds in which the
Funds may invest, the Funds’ investments in such funds
benefit the Adviser and/or the Adviser’s affiliates.
Convertible Securities
Each Fund may invest in convertible securities, which have
characteristics of both fixed income and equity securities.
Convertible securities entitle the holder to receive interest paid
or accrued on debt or the dividend paid on preferred stock
until the securities mature or are redeemed, converted or
exchanged. Prior to conversion, convertible securities have
characteristics similar to ordinary debt securities in that they
normally provide a stream of income with generally higher
yields than those of common stock of the same or similar
issuers. The value of a convertible security tends to move with
the market value of underlying stock, but may also be affected
by interest rates, the credit quality of the issuer and any call
provisions.
Industries and Sectors
A Fund’s investment strategy may involve, at times, investing a
significant portion of its assets in one or more industries or
sectors. To the extent that a Fund focuses its investments in

the securities of a particular issuer or companies in a particular
country, group of countries, region, market, industry, group of
industries, sector, or asset class, the Fund’s exposure to various
risks may be heightened, including price volatility and adverse
economic, market, political or regulatory occurrences affecting
that issuer, country, group of countries, region, market,
industry, group of industries, sector, or asset class. See “More
Information About Principal Risks – Focused Investment
Risk” in this prospectus for a discussion of the risks associated
with investing significantly in one or more industries or
sectors.
Notes on Investment Limitations
Each Fund has adopted policies or restrictions that set, for
example, minimum and maximum percentages of its assets to
be allocated to certain types of investments. Unless otherwise
indicated, all limitations apply only at the time an investment
is made and shall not be considered violated unless an excess
or deficiency occurs or exists immediately after and as a result
of such investment. For example, a change in the value of an
investment or its credit rating after it is acquired does not
create a violation of any policy to limit a Fund’s investment to
a certain percentage of assets or in issuers of a certain credit
quality. When an investment is rated by more than one
Nationally Recognized Statistical Rating Organization, the
Adviser will utilize the highest rating for that security for
purposes of applying any investment policies that incorporate
credit ratings (e.g., a policy to invest a certain percentage of a
Fund’s assets in securities rated investment grade) except where
a Fund has a policy to invest a certain percentage of its assets
in securities that are rated below investment grade, in which
case the Fund will utilize the lowest rating that applies to that
investment.

M O R E I N F O R M AT I O N A B O U T
P R I N C I PA L R I S K S
The Adviser evaluates the risks and rewards presented by all
securities purchased by a Fund and how they advance the
Fund’s investment objective. It is possible, however, that these
evaluations will prove to be inaccurate. No matter how well an
investment manager does in performing and executing on its
assessments, you could lose money on your investment in a
Fund, just as you could with other investments.
The value of your investment in a Fund is based primarily on
the market prices of the securities the Fund holds. These prices
change daily due to economic and other events that affect
particular companies and other issuers. These price
movements, sometimes called volatility, may be greater or
lesser depending on the types of securities a Fund owns and
the markets in which it trades. The effect on a Fund of a
change in the value of a single security will depend on, among
other things, how widely the Fund diversifies its holdings.
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This section provides additional information about the principal risks of investing in the Funds.
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Active Trading Risk. To the extent that the Fund buys and
sells securities actively, it could have higher expenses (which
reduce return for shareholders) and higher taxable
distributions. Investment models, such as quantitative and
algorithmic models, may prove to be unsuccessful and may not
perform as expected for a variety of reasons. For example,
human judgment plays a role in building, utilizing, testing,
and modifying the financial algorithms and formulas used in
these models. In addition, the data, which is typically supplied
by third parties, can be imprecise or become stale due to new
events or changing circumstances. The success of models or
factor-driven processes that are predictive in nature is
dependent largely upon the accuracy, predictive value and
reliability of the supplied data, including historical data.
Certain low probability events or factors that are assigned little
weight may occur or prove to be more likely or more relevant
than expected, for short or extended periods of time. Market
performance can be affected by non-quantitative factors (for
example, investor fear or over-reaction or other emotional
considerations) that are not easily integrated into quantitative
analysis. Investment models also involve the risk that
construction and implementation (including, for example,
data problems, and/or software issues) may create errors or
limitations that might go undetected or are discovered only
after the errors or limitations have adversely impacted the
Fund. Investment models may use simplifying assumptions
that can limit their effectiveness.
Capitalization Risk. Small-capitalization companies may be
more vulnerable to adverse business or economic events than
larger, more established companies. In particular, these small
companies may have limited product lines, markets and
financial resources, and may depend upon a relatively small
management group. Therefore, small-cap stocks may be more
volatile than those of larger companies and may have less
liquidity. These securities may be traded over the counter or
listed on an exchange. It may be harder to sell the smallestcapitalization company stocks, which can reduce their selling
prices. Mid-capitalization companies may be more vulnerable
to adverse business or economic events than larger, more
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established companies. As a result, the values of mid-cap
company stocks may be more volatile than those of larger
companies.
Country Risk. From time to time, the Fund may invest a
substantial amount of its assets in issuers located in a single
country or a limited number of countries. If the Fund
concentrates its investments in this manner, it assumes the risk
that economic, political and social conditions in those
countries will have a significant impact on its investment
performance. The Fund’s investment performance may also be
more volatile if it concentrates its investments in certain
countries, especially emerging-market countries.
Currency Risk. To the extent that a Fund invests directly in
foreign currencies or in securities that are denominated in,
trade in, and pay revenues in, foreign currencies, or derivatives
that provide exposure to foreign currencies, the Fund will be
exposed to the risk that the currencies will decline in value
relative to the U.S. dollar, or, in the case of hedging positions,
that the U.S. dollar will decline in value relative to the hedged
currency.
Currency exchange rates in foreign countries may fluctuate
significantly over short or long periods of time due to changes
in interest rates, intervention (or lack thereof ) by governments,
central banks, or supranational entities, such as the
International Monetary Fund, or the imposition of currency
controls or other political or economic developments. As a
result, a Fund’s investments in foreign currency-denominated
securities may reduce the returns of the Fund. Currency risk
may be especially high if a Fund invests in foreign currencies or
engages in foreign currency transactions that are economically
tied to emerging or frontier market countries, which may give
rise to market, credit, currency, liquidity, legal, political, and
other risks different from, or greater than, the risks of investing
in developed foreign currencies or engaging in foreign currency
transactions that are economically tied to developed foreign
countries.
Derivatives Risk. Derivative instruments include, but are not
limited to, options, swaps, forward currency contracts, futures,

and options on futures. Derivatives are financial instruments
whose values depend upon, or are derived from, the value of a
reference asset, such as one or more underlying assets, indexes
or currencies. A small investment in derivatives could have a
potentially large impact on a Fund’s performance. The use of
derivatives involves risks different from those associated with
investing directly in the reference asset. Derivatives can be
volatile, illiquid, and difficult to value, and an imperfect
correlation may exist between changes in the value of a
derivative held by the Fund and the value of the reference
asset. In addition, there is also the risk that a Fund may be
unable to terminate or sell a derivatives position. Certain
Funds may engage in a variety of transactions using
“derivatives,” such as futures, options, forward currency
contracts, warrants, and swaps. The successful use of
derivatives requires sophisticated management, and to the
extent that derivatives are used, a Fund will depend on the
Adviser’s ability to analyze and manage derivatives
transactions. The prices of derivatives may move in unexpected
ways, especially in abnormal market conditions. Generally
speaking, some derivatives are “leveraged” and therefore may
magnify or otherwise increase investment losses to a Fund, as
even a small investment in derivatives can have a significant
impact on the Fund’s exposure to, among other things,
securities’ market values, interest rates, or currency exchange
rates. A Fund’s use of derivatives may also affect the amount,
timing or character of distributions payable to, and thus taxes
payable by, shareholders. If a Fund enters into a derivatives
transaction as a substitute for taking a position in an
underlying asset, the Fund is subject to the risk that the
derivatives transaction may not provide a return that
corresponds with the reference asset. Derivatives are also
subject to operations risk, the risk that loss will occur as a
result of inadequate systems and controls, human error, or
otherwise.
Other risks arise from the potential inability to terminate or
sell derivatives positions. A liquid secondary market may not
always exist for a Fund’s derivatives positions at any time. In
fact, many over-the-counter derivative instruments will not
have liquidity beyond the counterparty to the instrument.
Over-the-counter derivative instruments also involve the risk
that derivative counterparties may suffer financial difficulties
and may not fulfill their contractual obligations to a Fund.
Some types of cleared derivatives are required to be executed
on an exchange or on a swap execution facility. A swap
execution facility is a trading platform where multiple market
participants can execute derivatives by accepting bids and
offers made by multiple other participants in the platform.
While this execution requirement is designed to increase
transparency and liquidity in the cleared derivatives market,
trading on a swap execution facility can create additional costs
and risks for the Funds. For example, swap execution facilities
typically charge fees, and if a Fund executes derivatives on a
swap execution facility through a broker intermediary, the

intermediary may impose fees as well. Also, a Fund may be
required to indemnify a swap execution facility, or a broker
intermediary who executes cleared derivatives on a swap
execution facility on the Fund’s behalf, against any losses or
costs that may be incurred as a result of the Fund’s transactions
on the swap execution facility.
If a Fund sells protection on credit default swaps relating to
debt securities, the Fund would be required to pay the par (or
other agreed-upon) value of a referenced debt security to the
counterparty in the event of a default by a third party, the debt
security issuer, or the debt security. In return, the Fund would
receive from the counterparty a periodic stream of payments
over the term of the contract provided that no event of default
had occurred. If no default occurred, the Fund would keep the
stream of payments. Writing credit default swaps effectively
adds leverage to a Fund’s portfolio because, in addition to its
net assets, the Fund would be subject to investment exposure
on the notional amount of the swap.
The regulation of the derivatives markets has increased over the
past several years, and additional future regulation of the
derivatives markets may make derivatives more costly, may
limit the availability or liquidity of derivatives, or may
otherwise adversely affect the value or performance of
derivatives. Any such adverse developments could impair the
effectiveness of a Fund’s derivatives transactions and cause a
Fund to lose value. For instance, in December 2015, the SEC
proposed new regulations applicable to a mutual fund’s use of
derivatives and related instruments. If adopted as proposed,
these regulations could significantly limit or impact a Fund’s
ability to invest in derivatives and other instruments, limit a
Fund’s ability to employ certain strategies that use derivatives,
and adversely affect a Fund’s performance, efficiency in
implementing its strategy, liquidity, and ability to pursue its
investment objective.
Emerging Markets Risk. Investing in issuers located in or tied
economically to emerging markets is subject to the same risks
as foreign market investments, generally to a greater extent.
Emerging markets may have additional risks including greater
fluctuations in market values and currency exchange rates;
increased risk of default (by both government and private
issuers); greater social, economic, and political uncertainty and
instability (including the risk of war or natural disaster);
increased risk of nationalization, expropriation, or other
confiscation of assets of issuers to which the Fund may be
exposed; increased risk of embargoes or economic sanctions
on a country, sector or issuer; greater governmental
involvement in the economy; less governmental supervision
and regulation of the securities markets and participants in
those markets; controls on non-U.S. investment, capital
controls and limitations on repatriation of invested capital,
dividends, interest and other income and on the Fund’s
ability to exchange local currencies for U.S. dollars; lower
levels of liquidity; inability to purchase and sell investments
or otherwise settle security or derivative transactions
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(i.e., a market freeze); greater risk of issues with share
registration and safe custody; unavailability of currency
hedging techniques; differences in, or lack of, auditing and
financial reporting standards and resulting unavailability of
material information about issuers; slower clearance and longer
settlement; and difficulties in obtaining and/or enforcing legal
judgments.
Commodity-related investments and companies comprise a
significant component of the economies of many emerging
market countries. The prices of commodities can swing sharply
in response to cyclical economic conditions, political, and
regulatory events or the monetary policies of various countries,
potentially causing the value of the Fund’s securities to be
more volatile or to decline in value significantly. In addition,
political, regulatory, economic, and other conditions in a
limited number of commodity-producing countries, including
emerging markets, and factors affecting a particular region,
industry, or commodity, such as drought, floods, or other
weather conditions, livestock disease, changes in storage costs,
trade embargoes, competition from substitute products,
transportation bottlenecks or shortages, fluctuations in supply
and demand, and tariffs may have a direct effect on the market
value of commodities and the companies that engage in related
businesses. For example, the vast majority of gold producers
are domiciled in just five countries: South Africa, the United
States, Australia, Canada, and Russia. Commodity markets are
subject to disruptions due to lack of liquidity, the participation
of speculators, and government regulation and other factors.
Substantially all the natural resources or related companies in
which a Fund may invest could be located in foreign countries,
including emerging markets, and the related companies may
be small-capitalization companies. A Fund could incur,
directly or indirectly, storage costs for bullion and coins.
A Fund’s ability to invest directly or indirectly in natural
resources, precious metals and other commodities, in financial
instruments related to such assets, and in certain ETFs and
other pooled investment vehicles investing in such assets or in
instruments related to such assets, may be significantly limited
by the Fund’s intention to qualify for federal tax purposes as a
“regulated investment company,” and may bear on the Fund’s
ability to so qualify.
Financial Services Risk. Investing in issuers in the financial
services sector involves, among others, the following risks:
(i) changes in the regulatory framework or economic
conditions that may negatively affect financial service
businesses; (ii) exposure of a financial institution to
non-diversified or concentrated loan portfolios; (iii) exposure
to financial leverage and/or investments or agreements which,
under certain circumstances, may lead to losses, for example
sub-prime loans; (iv) the risk that a market shock or other
unexpected market, economic, political, regulatory, or other
event might lead to a sudden decline in the values of most or
all companies in the financial services sector; and (v) the
interconnectedness or interdependence among financial
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services companies, including the risk that the financial distress
or failure of one financial services company may materially and
adversely affect a number of other financial services
companies.
Focused Investment Risk. To the extent that the Fund focuses
its investments in the securities of a particular issuer or
companies in a particular country, group of countries, region,
market, industry, group of industries, sector, or asset class, the
Fund’s exposure to various risks may be heightened, including
price volatility and adverse economic, market, political, or
regulatory occurrences affecting that issuer, country, group of
countries, region, market, industry, group of industries, sector,
or asset class.
Foreign (Non-U.S.) Investment Risk. Investments in
securities of foreign companies, including foreign banks or
foreign branches of U.S. banks, or governments can be more
volatile than investments in U.S. companies or governments.
Diplomatic, political, or economic developments, including
nationalization or expropriation, could affect investments in
foreign countries, or may at times subject such foreign
countries to sanctions from the U.S. government, other
foreign governments and/or international institutions that
could negatively affect a Fund’s investments in issuers located
in, doing business in or with assets in such foreign countries.
Foreign securities markets generally have less trading volume
and less liquidity than U.S. markets. In addition, the values of
securities denominated in foreign currencies, and of dividends
from such securities, can change significantly when foreign
currencies strengthen or weaken relative to the U.S. dollar.
Foreign companies or governments generally are not subject to
uniform accounting, auditing, and financial reporting
standards comparable to those applicable to domestic U.S.
companies or governments. Transaction costs are generally
higher than those in the U.S. and expenses for custodial
arrangements of foreign securities may be somewhat greater
than typical expenses for custodial arrangements of similar
U.S. securities. In some foreign markets, custody arrangements
for securities provide significantly less protection than custody
arrangements in U.S. markets, and prevailing custody and
trade settlement practices (e.g., the requirement to pay for
securities prior to receipt) expose a Fund to credit and other
risks it may not have in the United States with respect to
brokers, custodians, clearing banks or other clearing agents,
escrow agents, and issuers. In addition, financial institutions
serving as custodians in foreign jurisdictions may be less
financially stable and/or have less effective controls than
financial institutions operating as custodians in the United
States. Investment in sovereign debt obligations by a Fund
involves risks not present in debt obligations of corporate
issuers. The issuer of debt or the governmental authorities that
control the repayment of the debt may be unable or unwilling
to repay principal or interest when due in accordance with the
terms of such debt, and a Fund may have limited recourse to
compel payment in the event of a default. Periods of economic

uncertainty may result in volatility of market prices of
sovereign debt and, in turn, a Fund’s NAV, to a greater extent
than the volatility inherent in debt obligations of U.S. issuers.
Some foreign governments levy withholding or other taxes in
respect of foreign securities. Although in some countries a
portion of these taxes is recoverable, the unrecovered portion
will reduce the Fund’s yield on such securities.
Investments in foreign securities denominated in foreign
currencies involve additional risks, including:
• The value of a Fund’s assets measured in U.S. dollars may be
affected by changes in currency rates and in exchange
control regulations;
• A Fund may incur substantial costs in connection with
conversions between various currencies;
• A Fund may be unable to hedge against possible variations
in foreign exchange rates or to hedge a specific security
transaction or portfolio position; and
• Only a limited market currently exists for hedging
transactions relating to currencies in certain emerging
markets.
• Investments in foreign securities may take the form of
sponsored or unsponsored depositary receipts. Depositary
receipts may represent the right to receive securities of
foreign issuers deposited in a bank or other depository.
Some depositary receipts are traded in the United States
with prices quoted in U.S. dollars.
Some countries in which certain of the Equity Funds may
invest require government approval for the repatriation of
investment income, capital, or the proceeds of sales of
securities by foreign investors. In addition, if there is
deterioration in a country’s balance of payments, or for other
reasons, a country may impose temporary restrictions on
foreign capital remittances abroad.
Frontier Market Risk. Because frontier markets are among
the smallest, least mature and least liquid of the emerging
markets, investments in frontier markets generally are subject
to a greater risk of loss than investments in developed markets
or traditional emerging markets. Frontier market countries
have smaller economies, less-developed capital markets, more
political and economic instability, weaker legal, financial
accounting and regulatory infrastructure, and more
governmental limitations on foreign investments than typically
found in more developed countries, and frontier markets
typically have greater market volatility, lower trading volume,
lower capital flow, less investor participation, fewer large global
companies, and greater risk of a market shutdown than more
developed markets. Frontier markets are more prone to
economic shocks associated with political and economic risks
than are emerging markets generally. Many frontier market
countries may be dependent on commodities, foreign trade, or
foreign aid.

Growth Investing Risk. Growth stocks are generally more
sensitive to market movements than other types of stocks
primarily because their stock prices are based heavily on future
expectations. If the Adviser’s assessment of the prospects for a
company’s growth is wrong, or if the Adviser’s judgment of
how other investors will value the company’s growth is wrong,
then the price of the company’s stock may fall or not approach
the value that the Adviser has placed on it. In the event an
issuer is liquidated or declares bankruptcy, the claims of
owners of the issuer’s bonds and preferred stock generally take
precedence over the claims of those who own common stock.
Investment Company Risk. Certain Funds may invest in
shares of other investment companies, including ETFs. To the
extent a Fund invests in shares of another investment company
or ETF, investors bear their proportionate share of the
expenses of the underlying investment company or ETF. ETFs
and closed-end investment companies may trade at a price
below their NAV. The Adviser has a conflict of interest with
respect to the decision to invest a Fund’s assets in another fund
that it or its related persons sponsors or advises (as compared
to investing directly in other securities or funds sponsored or
advised by others), and the Adviser and its related persons may
benefit from any such investments. Notwithstanding this
conflict of interest, the Adviser seeks to select investments in
the Fund’s best interest irrespective of whether a fund’s sponsor
or adviser is the Adviser or a related person of the Adviser.
Issuer Risk. The value of the Fund’s investments may decline
for a number of reasons directly related to the issuer, such as
management performance, financial leverage, and reduced
demand for the issuer’s goods or services, in addition to the
historical and prospective earnings of the issuer and the value
of its assets.
Leverage Risk. Certain transactions may give rise to a form of
leverage, including, but not limited to, derivative instruments,
certain ETFs, reverse repurchase agreements, loans of portfolio
securities, and the use of when-issued, delayed-delivery, or
forward-commitment transactions. Leveraging may cause a
Fund to liquidate portfolio positions to satisfy its obligations
at disadvantageous times or prices. Leveraging, including
borrowing, may cause a Fund’s performance to be more
volatile than if the Fund had not been leveraged. This is
because leveraging tends to exaggerate the effect of any
increase or decrease in the value of a Fund’s portfolio securities
(or the value of the underlying funds). Certain types of
leveraging transactions, such as short sales that are not “against
the box,” could theoretically be subject to unlimited losses in
cases where a Fund, for any reason, is unable to close out the
transaction.
Limited Operating History Risk. A newly formed Fund has
no or a limited operating history for investors to evaluate. A
newly formed Fund may not attract sufficient assets to achieve
or maximize investment and operational efficiencies and
remain viable. If a newly formed Fund fails to achieve
sufficient scale, it may be liquidated.
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Liquidity Risk. Liquidity risk exists when particular
investments are difficult to purchase or sell. Investments in
illiquid securities involve the risk that they cannot be disposed
of at approximately the value at which the Fund has valued the
securities or at all. A Fund’s investments in securities that are
or become illiquid may reduce the returns of the Fund because
it may be unable to sell the illiquid securities at an
advantageous time or price or at all. Additionally, the market
for certain investments may become illiquid under adverse
market or economic conditions independent of any specific
adverse changes in the conditions of a particular issuer. In such
cases, a Fund, due to limitations on investments in illiquid
securities and the difficulty in purchasing and selling such
securities or instruments, may be unable to achieve its desired
level of exposure to a certain sector. Bond markets have
consistently grown over the past three decades while the
growth of capacity for traditional dealer counterparties to
engage in fixed income trading has not kept pace and in some
cases has decreased. As a result, dealer inventories of certain
types of bonds and similar instruments, which provide a core
indication of the ability of financial intermediaries to “make
markets,” are at or near historic lows in relation to market size.
Because market makers provide stability to a market through
their intermediary services, the significant reduction in dealer
inventories could potentially lead to decreased liquidity and
increased volatility in the fixed income markets. Such issues
may be exacerbated during periods of economic uncertainty.
To the extent that a Fund invests in foreign (non-U.S.)
securities, derivatives, or securities with substantial market
and/or credit risk, a Fund will tend to have greater exposure to
liquidity risk. The values of illiquid investments are often more
volatile than the values of more liquid investments. It may be
more difficult for a Fund to determine an accurate good faith
fair value of an illiquid investment than that of a more liquid
comparable investment. If a Fund sells investments with
extended settlement times, the settlement proceeds from the
sales may not be available to meet the Fund’s redemption
obligations for a substantial period of time.
Management and Operational Risk. The Funds are subject to
management risk because they are actively managed. The
Adviser will apply investment techniques and risk analysis in
making investment decisions for the Funds, but there can be no
guarantee that these decisions will produce the desired outcome.
Additionally, legislative, regulatory, or tax developments may
affect the investment techniques available to the Adviser in
managing the Funds and may also adversely affect the ability of
the Funds to achieve their investment objectives. Moreover, the
consequences of events with limited or no historical precedent
may be especially difficult to predict or manage.
Certain operational issues may adversely affect the value of
your investment in the Fund and your ability to receive
redemption proceeds timely. Cyber-attacks, disruptions, or
failures that affect a Fund’s service providers, a Fund’s
counterparties, market participants, issuers of securities held
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by a Fund, or the systems or technology on which a Fund may
rely, may adversely affect a Fund and its shareholders,
including by causing losses for a Fund or impairing Fund
operations, such as calculating the Fund’s NAV or processing
redemptions.
Market Risk. Market risk is the risk that securities prices will
fall over short or extended periods of time. Historically, the
securities markets have moved in cycles, and the value of a
Fund’s securities may fluctuate from day to day. Individual
companies may report poor results or be negatively affected by
industry and/or economic trends and developments. The
prices of securities issued by such companies may decline in
response. The value of your investment in a Fund is based
primarily on the market prices of the securities the Fund
holds. These prices change daily due to economic and other
events that affect particular companies and other issuers. These
price movements, sometimes called volatility, may be greater
or lesser depending on the types of securities the Fund owns
and the markets in which they trade.
The effect on a Fund of a change in the value of a single
security will depend on how widely the Fund diversifies its
holdings. A Fund’s investments in convertible securities have
characteristics of both fixed income and equity securities. The
value of a convertible security tends to move with the market
value of the underlying stock, but may also be affected by
interest rates, credit quality of the issuer and any call
provisions. Each Fund is subject to the risk that the asset
class(es) in which it invests primarily may underperform the
asset class(es) in which it does not invest primarily.
Geopolitical and other events may disrupt markets and
adversely affect global economies. Likewise, natural and
environmental disasters and systemic market dislocations of
the kind surrounding the insolvency of Lehman Brothers in
2008, if repeated, would be highly disruptive to economies
and markets. Those events, as well as other changes in foreign
and domestic economic and political conditions, also could
adversely affect individual issuers or related groups of issuers,
securities markets, interest rates, credit ratings, inflation,
investor sentiment, and other factors affecting the value of a
Fund’s investments. These events could also cause a Fund’s
exposure to the risks described elsewhere in this prospectus to
increase. Market disruptions can also prevent a Fund from
implementing its investment programs for a period of time
and achieving its investment objective.
In response to governmental actions or intervention, economic
or market developments, or other external factors, markets may
experience periods of high volatility and reduced liquidity.
During those periods, the Funds may experience high levels of
shareholder redemptions, and may have to sell securities at times
when the Fund would otherwise not do so, and potentially at
unfavorable prices. Securities may be difficult to value during
such periods. Federal, state, and other governments, their
regulatory agencies, or self-regulatory organizations may take
actions that affect the regulation of the securities in which a

Fund invests or the issuers of such securities in ways that are
unforeseeable. Legislation or regulation also may change the way
in which the Funds or the Adviser are regulated. Such
legislation, regulation, or other government action could limit
or preclude a Fund’s ability to achieve its investment objective
and affect the Fund’s performance.
Political, social, or financial instability, civil unrest, and acts of
terrorism are other potential risks that could adversely affect an
investment in a security or in markets or issuers generally. In
addition, political developments in foreign countries or the
United States may at times subject such countries to sanctions
from the U.S. government, foreign governments, and/or
international institutions that could negatively affect a Fund’s
investments in issuers located in, doing business in or with
assets in such countries. A Fund may continue to accept new
subscriptions and to make additional investments in
instruments in accordance with the Fund’s principal
investment strategies to strive to meet the Fund’s investment
objectives under all types of market conditions, including
unfavorable market conditions.
The U.S. and other governments and the Federal Reserve and
certain foreign central banks have taken steps to support
financial markets. For example, in recent periods,
governmental financial regulators, including the Federal
Reserve, have taken steps to maintain historically low interest
rates, such as by purchasing bonds. Steps by those regulators,
including, for example, steps to reverse, withdraw, curtail, or
taper such activities, could have a material adverse effect on
prices for a Fund’s portfolio of investments and on the
management of the Funds. The withdrawal of support, failure
of efforts in response to a financial crisis, or investor
perception that those efforts are not succeeding could
negatively affect financial markets generally as well as the
values and liquidity of certain securities. Securities markets
may, in response to governmental intervention, economic or
market developments, or other factors, experience periods of
high volatility and reduced liquidity. During those periods, the
Fund may experience high levels of shareholder redemptions,
and may have to sell securities at times when it would
otherwise not do so, and at unfavorable prices. Securities may
be difficult to value during such periods.
Any partial or complete dissolution of the European Monetary
Union (the “EMU”) could have significant adverse effects on
currency and financial markets, and on the values of a Fund’s
portfolio investments. If one or more EMU countries were to
stop using the euro as its primary currency, a Fund’s
investments in such countries may be redenominated into a
different or newly adopted currency. As a result, the value of
those investments could decline significantly and
unpredictably. In addition, securities or other investments that
are redenominated may be subject to liquidity risk and the risk
that the Funds may not be able to value investments accurately
to a greater extent than similar investments currently
denominated in euros. To the extent a currency used for
redenomination purposes is not specified in respect of certain

EMU-related investments, or should the euro cease to be used
entirely, the currency in which such investments are
denominated may be unclear, making such investments
particularly difficult to value or dispose of. A Fund may incur
additional expenses to the extent it is required to seek judicial
or other clarification of the denomination or value of such
securities.
A Fund may continue to accept new subscriptions and to
make additional investments in instruments in accordance
with the Fund’s principal investment strategies to strive to
meet the Fund’s investment objectives under all types of
market conditions, including unfavorable market conditions.
Portfolio Turnover Risk. It is anticipated that the Equity
Funds that use quantitative strategies will experience high rates
of portfolio turnover, which may result in payment by the
Fund of above-average transaction costs. High portfolio
turnover may involve correspondingly greater transaction costs
in the form of dealer spreads or brokerage commissions. It may
result in increased realization of net short-term capital gains
(which are taxable to shareholders as ordinary income when
distributed to them), higher taxable distributions, and lower
after-tax performance.

Disclosure of Portfolio Holdings
Each Fund publishes on the Funds’ website (pncfunds.com) its
complete portfolio holdings as of the end of each calendar
quarter. In addition, each Fund publishes on the Funds’ website
portfolio holdings information as of each calendar month-end.
Portfolio holdings information is typically posted within
15 days after the end of each calendar quarter or month, as
applicable. This information will be available on the Funds’
website until the date on which a Fund files its next quarterly
portfolio holdings report with the SEC on Form N-CSR or
Form N-Q. After April 30, 2019, the information will be
available on the Funds’ website until the date on which a Fund
files its next monthly portfolio holdings report with the SEC
on Form N-PORT. For more information on the Funds’
policies and procedures with respect to the disclosure of
portfolio securities, see the Funds’ Statement of Additional
Information, which is available, free of charge, on the Funds’
website (http://pncfunds.com/resources/prospectus_reports/
default.fs).

MANAGEMENT OF THE FUNDS
Investment Adviser
PNC Capital Advisors, LLC (the “Adviser”) is the investment
adviser to the Funds and is located at One East Pratt Street –
5th Floor, Baltimore, MD 21202. As of October 31, 2018, the
Adviser had approximately $52.2 billion in assets under
management.
The Adviser makes investment decisions for the Funds and
continuously reviews, supervises and administers each Fund’s
investment program. The Board supervises the Adviser and
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establishes policies that the Adviser must follow in its
management activities. The Adviser utilizes a team approach
for management of the Funds. No one person is primarily
responsible for managing the Funds or making investment
recommendations to the team.

Fund Name
Emerging Markets Equity Fund
International Growth Fund

The table below shows the management fees (after all fee
waivers and expense reimbursements) the Adviser received
from each Fund for the fiscal year ended May 31, 2018 and
each Fund’s contractual management fee:

Management Fees Paid
as a Percentage of
Average Net Assets for
the Fiscal Year Ended
May 31, 2018
0.17%
0.00%

Additional Information Regarding Board
Approval of Investment Advisory
Agreement
A discussion regarding the basis for the Board’s approval of the
investment advisory agreement will be available in the Funds’
semi-annual reports to shareholders for the period ended
November 30, 2018.

Manager of Managers Structure
The Funds have received an exemptive order from the SEC to
operate under a manager of managers structure that permits the
Adviser, with the approval of the Board, to appoint and replace
sub-advisers and materially amend existing sub-advisory

Contractual
Management Fee as a
Percentage of Average Net Assets
1.00%
0.80%

agreements without shareholder approval (“Manager of
Managers Structure”). Under the Manager of Managers
Structure, the Adviser has the ultimate responsibility, subject to
oversight by the Funds’ Board, for overseeing the Funds’
sub-advisers, notifying them of their termination and
recommending to the Board their hiring or replacement.
Currently, only PNC International Equity Fund, another series
of PNC Funds that is not offered in this prospectus, operates
under a Manager of Managers structure. The Adviser may, in
the future, recommend to the Board the establishment of the
Manager of Managers Structure for any of the Funds.
Shareholders will be notified within 90 days of the hiring of a
sub-adviser.

Portfolio Management Teams
References to the “Adviser” in the portfolio manager descriptions below include the Adviser, the predecessor firm or affiliates.
Name
Business experience
Emerging Markets Equity Fund
Martin C. Schulz
Mr. Schulz is the lead portfolio manager and is jointly and primarily responsible
Managing Director
for the day-to-day management of the Fund. Mr. Schulz has been with the
Years with the Adviser: 20
Adviser since 1998.
Industry experience: 23 years
Tenure managing Fund: Since inception (2017)
Calvin Y. Zhang
Senior Analyst/Portfolio Manager
Years with the Adviser: 10
Industry experience: 14 years
Tenure managing Fund: Since inception (2017)

Mr. Zhang is jointly and primarily responsible for the day-to-day management
of the Fund. Mr. Zhang has been with the Adviser since 2008. Prior to joining
the Adviser, from 2004 to 2008, Mr. Zhang was an analyst and portfolio
manager with Driehaus Capital Management where he covered China, Taiwan,
and Korea and helped manage their International Select Portfolio Fund.

International Growth Fund
Martin C. Schulz
Managing Director
Years with the Adviser: 20
Industry experience: 23 years
Years managing Fund: 2

Mr. Schulz is the lead portfolio manager and is jointly and primarily responsible
for the day-to-day management of the Fund. Mr. Schulz has been with the
Adviser since 1998.

Calvin Y. Zhang
Senior Analyst/Portfolio Manager
Years with the Adviser: 10
Industry experience: 14 years
Years managing Fund: 2

Mr. Zhang is jointly and primarily responsible for the day-to-day management
of the Fund. Mr. Zhang has been with the Adviser since 2008. Prior to joining
the Adviser, from 2004 to 2008, Mr. Zhang was an analyst and portfolio
manager with Driehaus Capital Management where he covered China, Taiwan,
and Korea and helped manage their International Select Portfolio Fund.
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Additional information about the portfolio managers’
compensation, other accounts managed by the portfolio
managers, and the portfolio managers’ ownership of shares of
the Funds is described in the Statement of Additional
Information.

Funds’ registration statement, is intended, or should be read,
to be or to give rise to an agreement or contract between the
Trust or the Funds and any shareholder, or to give rise to any
rights in any shareholder or other person other than any rights
under federal or state law that may not be waived.

Additional Information

PURCHASING, EXCHANGING,
AND REDEEMING FUND SHARES

The Board generally oversees the operations of the Funds and
the Trust. The Trust enters into contractual arrangements with
various parties, including among others the Funds’ investment
adviser, sub-advisers, custodian, transfer agent, and
accountants, who provide services to the Funds. Shareholders
are not parties to any such contractual arrangements and are
not intended third-party (or other form of ) beneficiaries of
those contractual arrangements. The Trust’s and the Funds’
contractual arrangements are not intended to create any
shareholder rights to enforce such contracts directly against the
service providers or to seek any remedy under those contracts
directly against the service providers.
This prospectus has been designed to meet the regulatory
purpose of providing information concerning the Trust and
the Funds that you should consider carefully in determining
whether to purchase shares of a Fund. Neither this prospectus,
the Funds’ Statement of Additional Information, nor the

This section tells you how to purchase, exchange, and redeem
Class R6 Shares of the Funds. Generally, the Funds do not
accept purchase orders from foreign investors; however, the
Funds reserve the ability to change this practice without prior
notice. The Funds may accept or reject any purchase order.
Your financial consultant, financial intermediary, or institution
may charge a fee for its services, in addition to the fees charged
by the Funds.
The Funds offer other share classes that have different fees and
expenses, which are described in the prospectuses for the
applicable share classes. Some of the share classes described in
this section may not be available for purchase from a Fund.
The following table summarizes certain fee, expense and
eligibility features of Class R6 Shares.

R6 Shares

Maximum Front-end Sales Charge (Load)
Maximum Dealer Reallowance
Contingent Deferred Sales Charge (“CDSC”) Time Frame
CDSC Charge
12b-1 fees
Shareholder Servicing Fees
Minimum Initial Investment
Minimum Subsequent Investment
Class R6 Shares have no sales charge and no minimum initial
investment.
Class R6 shares are available for purchase by Class R6 Eligible
Plans, including:
• Qualified 401(a) plans (including 401(k) plans, Keogh
plans, profit-sharing pension plans, money purchase pension
plans, target benefit plans, defined benefit pension plans,
and Taft-Hartley multi-employer pension plans);
• 403(b) plans and tax-sheltered annuity plans;
• 457 plans, including 457(a) governmental entity plans and
tax-exempt plans;
• Nonqualified deferred compensation plans, including rabbi
trusts and similar arrangements;
• Health savings accounts (HSAs); and
• Funded welfare benefit plans (e.g., Voluntary Employees’
Beneficiary Association (VEBA) plans, and Other
Post-Employment (OPEB) plans).

None
N/A
None
None
None
None
None
None
Class R6 shares are also available for purchase by Class R6
Eligible Investors, including:
• Endowment funds and foundations;
• Any state, county or city, or its instrumentality, department,
authority, or agency;
• Insurance companies, trust companies and banks, or bank
trust departments;
• Investment companies and other pooled investment
vehicles, both affiliated and not affiliated with the Adviser;
• Investors who purchase shares through asset-based fee
programs of certain financial intermediaries that have
entered into an agreement with the Fund’s distributor to
offer Class R6 Shares through such programs; and Fund
trustees and other individuals who are affiliated with the
Fund and other PNC Funds.
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Class R6 Shares are generally only available to Class R6
Eligible Plans and Class R6 Eligible Investors who hold shares
through a plan-level or omnibus account and who do not
require (or whose intermediaries do not require) payment from
the Fund for providing administrative, recordkeeping, or
similar services in respect of plan investors or other beneficial
shareholders. Class R6 shares are not available to traditional
and Roth individual retirement accounts (IRAs), Coverdell
Education Savings Accounts, SEPs, SAR-SEPs, SIMPLE IRAs,
or 529 college savings plans, or to other retail or institutional
investors unless the plans or accounts otherwise qualify as
Class R6 Eligible Plans or Class R6 Eligible Investors.
The Adviser and its affiliates currently make payments from
their own resources to financial intermediaries that generate
purchase orders. The Adviser or its affiliates may pay fees, from
their own assets, to financial intermediaries (including
financial intermediaries that are affiliates of the Adviser) for
shareholder or administrative services in connection with
investments in the Funds. These fees are in addition to any fees
that may be paid by the Funds for these types of services or
other services, including 12b-1 fees. The Adviser and its
affiliates also participate in certain arrangements whereby the
Adviser or its affiliates may pay from their own resources
financial intermediaries for inclusion of the Funds on certain

preferred sales lists or other similar programs intended to
generate fund sales. In some cases, these payments may create
an incentive for a financial intermediary to recommend sales of
Fund shares. In addition, the Adviser or its affiliates may also
share certain marketing support expenses for such
intermediaries to raise awareness of the Funds. Such payment
may be in addition to, or in lieu of, sales- and asset-based
payments. The payment arrangements described herein will
not change the price an investor pays for shares of the Funds
nor the amount that a Fund receives to invest on behalf of the
investor. The Adviser or its affiliates may discontinue these
payments at any time. Investors should consider whether such
arrangements exist when evaluating any recommendation from
an intermediary to purchase or sell shares of a Fund. Please see
the Statement of Additional Information for more information
on these payments and the programs described above.
The Adviser will monitor each Fund’s asset size and, subject to
approval by the Board, may decide to close a Fund at any time
to new investments or new accounts if the Adviser believes
that an increase in the asset size of a Fund may adversely affect
the implementation of the Fund’s strategies. If a Fund is
closed, the Fund may continue to accept additional
investments from existing shareholders.

How to Purchase and Exchange Fund Shares
Online
pncfunds.com

New Account Set Up
• Visit our site and click on “Open an Account” to
submit an online application. Or log on to our on-line
Forms Center to print an application and mail to the
address below.

Adding to an Existing Account
• You may place your purchase order on our website using your
established banking instructions for payment. To authorize this
service, please complete an Account Maintenance Form or call
1-800-622-FUND (3863).

• Unless you arrange to pay by wire or Automated
Clearing House (“ACH”), write your check, payable in
U.S. dollars, to “PNC Funds (Fund name).” PNC
Funds cannot accept third-party checks, starter checks,
credit cards, credit card checks, cash, or cash equivalents
(i.e., cashier’s check, bank draft, money order, or
travelers’ check).
By Mail

• Complete and sign an application. Applications may be
requested by calling 1-800-622-FUND (3863) and are
also available at pncfunds.com.
• Make your check payable to “PNC Funds (Fund
Name).” PNC Funds cannot accept third-party checks,
starter checks, credit cards, credit card checks, cash, or
cash equivalents (i.e., cashier’s check, bank draft, money
order, or travelers’ check).
• Mail the completed and signed account application and
your check to:
PNC Funds
c/o The Bank of New York Mellon
P.O. Box 9795
Providence, RI 02940-9795
Overnight delivery to:
PNC Funds
c/o The Bank of New York Mellon
4400 Computer Drive
Westborough, MA 01581-1722
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• Provide purchase instructions with the fund name, share class,
your account number and account registration information.
• Make your check payable to “PNC Funds (Fund Name).” PNC
Funds cannot accept third-party checks, starter checks, credit
cards, credit card checks, cash or cash equivalents (i.e., cashier’s
check, bank draft, money order or travelers’ check).
• Mail the instructions and the check to one of the two mailing
addresses provided.
• The Funds do not consider the U.S. Postal Service or other
independent delivery services to be its agents. Therefore,
deposits in the mail or with such services or receipt at the
Funds post office box, or purchase orders or redemption
requests do not constitute receipt by the transfer agent.

How to Purchase and Exchange Fund Shares (continued)
By Telephone with
Wire Transfer

New Account Set Up
• Call Investor Services at 1-800-622-FUND (3863) to
set up an account number to be included in the body of
the wire.

Adding to an Existing Account
• If you previously selected the telephone purchases
option for your account, call Investor Services at
1-800-622-FUND (3863) to purchase additional shares.

• Ask your bank to immediately transmit available funds
by wire. Your bank may charge you a wiring fee for this
service.

• If your bank account information is on file, you can request
purchases through federal funds wire or electronic transfer
through the ACH.

• Wiring instructions are as follows:
The Bank of New York Mellon
ABA # 011001234
Credit: 0000735906
The Bank of New York Mellon
As Agent for PNC Funds
Further Credit: Beneficiary Name
Beneficiary Fund/Account Number

• To add telephone purchases option to your account, please
complete an Account Maintenance Form or call Investor
Services.
PNC Funds and its transfer agent are not responsible for the
consequences of delays resulting from the banking or Federal
Reserve Wire system, or from incomplete wiring instructions.

• Complete and sign the account application and mail to:
PNC Funds
c/o The Bank of New York Mellon
P.O. Box 9795
Providence, RI 02940-9795
Overnight delivery to:
PNC Funds
c/o The Bank of New York Mellon
4400 Computer Drive
Westborough, MA 01581-1722
PNC Funds and its transfer agent are not responsible for
the consequences of delays resulting from the banking or
Federal Reserve Wire system, or from incomplete wiring
instructions.
By Exchange

• You may exchange your shares of a PNC Fund for the
same class of shares of another PNC Fund.
• Call with your account name, number, and amount of
exchange into an existing account (minimum amount
for Class A and Class C Shares is $1,000).

• If you previously selected the telephone exchange option for
your account, call our Investor Services at
1-800-622-FUND (3863) to exchange your shares.
• To authorize exchanges to your account, please complete an
Account Maintenance Form or call Investor Services.

• Please see “General Information Regarding Purchases”
for information regarding the deadlines for the
submission of purchase and sale orders for the Funds.
Not all of the PNC Funds have the same deadline for
the submission of orders for processing. Accordingly,
when you exchange shares of one PNC Fund for shares
of another PNC Fund, your account may be
un-invested for the period of time between when the
sale portion of your request exchange has been effected
and when the purchase portion of your exchange has
been effected.

Financial Intermediary
• Contact your financial consultant, financial intermediary, or
institution to transact initial purchases or additional
purchases of shares of PNC Funds. Your financial
intermediary is responsible for transmitting all purchase and
sale requests, investment information, documentation and
money to PNC Funds’ transfer agent on time.
• Your financial consultant, financial intermediary or
institution may set different minimum initial and additional
investment requirements and may charge you fees or
commissions in connection with that purchase that are not
otherwise disclosed in this prospectus.

• In order for you to receive a Fund’s NAV determined on a
Business Day when you purchase, redeem, or exchange
through an authorized financial intermediary, your
authorized financial intermediary must receive your
purchase, redemption, or exchange request in good order
before the time as of which the Funds calculate their NAVs
(normally, 4:00 p.m., Eastern time) and the authorized
financial intermediary must subsequently communicate the
request properly and timely to the Fund. However, the
Funds may enter into contractual arrangements with certain
brokers and financial intermediaries or their authorized
designees (“authorized intermediaries”) to treat purchase and
redemption orders as received by a Fund as of the time they
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are received by the financial intermediary. In general, the
Funds will be deemed to have received such purchase or
redemption orders as of the time they are received in good
order as determined by the financial intermediary and in
accordance with this prospectus. The time as of which shares
are priced and the time until which purchase, exchange and
redemption orders are accepted for processing at the NAV
calculated that day may be changed by a Fund in its
discretion (without notice) as permitted by applicable law or
the SEC.
Note: If you recently purchased shares by check or through
ACH, you may not be able to exchange your shares until
your check or ACH transmission has cleared (which may
take up to 15 business days from your date of purchase).
When you exchange shares, you are really selling your shares,
which may subject you to tax, and buying other Fund shares.
Your sale price and purchase price will be based on the NAVs
next calculated after a Fund receives your exchange request.
How We Calculate NAV
The price of Fund shares is based on the Fund’s NAV. The
NAV for one Fund share is the value of that share’s portion of
the assets of the Fund less liabilities and share class expenses.
The Funds value their portfolio securities for purposes of
calculating their NAVs using procedures approved by the
Funds’ Board. Those procedures allow for a variety of
methodologies to be used to value a Fund’s securities. The
specific methodologies used for a particular security may vary
based on the market data available for a specific security at the
time a Fund calculates its NAV or based on other
considerations. The procedures also permit a level of judgment
to be used in the valuation process. Accordingly, the
methodologies summarized below are not an exhaustive list of
the methodologies a Fund may use to value a security and they
may not represent the means by which a Fund’s investments
are valued on any particular business day.
In calculating NAV, a Fund generally values its investment
portfolio at market price. Equity securities that are listed on a
securities exchange or quoted on a national market system,
and for which market quotations are readily available, are
normally valued at the last quoted sales price on the exchange
or market on which they principally trade. Values for fixed
income securities may be determined on the basis of
evaluations provided by an independent pricing service. These
securities are typically valued at quoted bid prices (as obtained
by the pricing service from dealers in such securities) when
readily available and representative of the bid side of the
market. Debt securities that are valued using pricing service
evaluations or fair values determined by the Adviser’s Pricing
Committee may be valued based on information such as the
yields or prices of bonds of comparable quality, coupon,
maturity and type; quoted bid prices or indications as to values
from dealers or other financial institutions that trade the
securities; and general market conditions. The independent
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pricing service may also employ electronic data processing
techniques and matrix systems to determine the values of the
Funds’ fixed income securities. The Funds may hold
investment positions in sizes smaller than institutionally sized
round lot positions (sometimes referred to as ‘odd lots’).
Pricing services generally provide evaluations on the basis of
institutionally sized round lots. The Funds do not generally
apply (and have not historically applied) discounts to pricing
service evaluations of securities when they hold and value odd
lot positions. If a Fund sells a position in an odd-lot
transaction, the sale price may be less than the value at which
the position has been held by the Fund.
Some Funds may hold securities that are listed on foreign
exchanges. Foreign securities are valued at the last sale price on
the exchange on which they are principally traded or, if there is
no recent sale, at the last current bid quotation and are
translated from the local currency into U.S. dollars using the
prevailing market rate at the close of markets on the day of
valuation. Foreign securities may trade on weekends or other
days when the Fund does not calculate NAV. As a result, the
market value of these investments may change on days when
you cannot buy or redeem shares of the Funds.
Futures contracts are valued at daily quoted settlement prices.
Forward currency contracts are valued based upon closing
exchange rates from each respective foreign market.
Investments by any Fund in any mutual fund are valued at
their respective NAVs, if available, as determined by those
mutual funds each Business Day. The prospectuses for those
mutual funds explain the circumstances under which those
funds will use fair value pricing and the effects of using fair
value pricing.
If market prices are not readily available, including when
quoted prices are considered to be unreliable by the Adviser,
fair value prices will be determined in good faith by the
Adviser, assisted by the Fund accountant, using methods
approved by the Board. A Fund will use fair value pricing if the
value of a security it holds has been materially affected by
events occurring before the Fund’s pricing time but after the
close of the primary markets or exchange on which the security
is traded. Significant events (e.g., movement in the U.S.
securities market, or other regional and local developments)
may occur between the time that foreign markets close (where
the security is principally traded) and the time as of which the
Fund calculates its NAV that may impact the value of securities
traded in these foreign markets. This most commonly occurs
with foreign securities, but may occur in other cases as well. In
these cases, information furnished by an independent pricing
service may be utilized to adjust closing market prices of certain
foreign common stocks to reflect their fair value. The
independent pricing service may draw upon, among other
information, the market values of foreign investments. Because
the frequency of significant events is not predictable, fair
valuation of certain common stocks may occur on a frequent
basis. A Fund may also use fair value pricing for domestic

securities when a significant event (e.g., there is a “thin” market
in the security or the security has not been traded for an
extended period of time) impacts the value of such securities
such that market quotations are not reliable or readily available.
When fair value pricing is employed, the prices of securities
used by a Fund to calculate its NAV may differ from quoted or
published prices for the same security.
Investment transactions are recorded on trade date for financial
statement preparation purposes. As is normal procedure in the
mutual fund industry, for days other than financial reporting
period ends, investment transactions not settling on the same
day are recorded and factored into a Fund’s NAV on the
Business Day following trade date (T+1). Realized gains and
losses on investments sold are recorded on the identified cost
basis. Interest income is recorded on the accrual basis.
Discounts and premiums are accreted and amortized,
respectively, to interest income over the estimated lives of the
respective investments. Expenses common to all the Funds in
PNC Funds may be allocated among the Funds on the basis of
average net assets. Distribution (12b-1) fees, shareholder service
fees, sub-administration fees, recordkeeping fees and/or
sub-transfer agency services fees relating to a specific Class are
charged directly to that Class.
The Statement of Additional Information contains more
detailed information concerning how the Funds value their
investments.
General Information Regarding Purchases
You may purchase shares of the Funds on each day that the
NYSE is open. Shares cannot be purchased by wire transactions
on days when the Federal Reserve banks are closed.
PNC Funds may reject any purchase order, including if it is
determined that accepting the order would not be in the best
interests of a Fund or its shareholders. A Fund seeks to make
these decisions to the best of its abilities in a manner that it
believes is consistent with shareholder interests. A Fund may
reject, cancel, or revoke the purchase on the same Business
Day, or as soon thereafter as possible.
The price per share (the offering price) will be the NAV next
determined after a Fund receives your purchase order in good
order. In order for you to receive a Fund’s next-calculated NAV
determined on a Business Day when you purchase through an
authorized financial intermediary, your authorized financial
intermediary must receive your purchase request in good order
before the time as of which the Funds calculate their NAVs
(normally, 4:00 p.m., Eastern time) and the authorized
financial intermediary must subsequently communicate the
request properly and timely to the Fund. On days when the
NYSE has scheduled an early close for regular trading on the
NYSE (e.g., due to a holiday), the Funds normally calculate
their NAVs as of the time of that early close. Notwithstanding
the preceding, the Funds may determine to calculate their
NAVs as of the close of regular trading on the NYSE on any
day when there is an unscheduled early close to regular trading

on the NYSE. Good order means, among other things, that
your request includes complete information. In general, a
purchase order is in “good order” if it includes: (i) the name of
the Fund and share class being purchased; (ii) the U.S. dollar
amount of the shares to be purchased; (iii) the name and/or
the account number (if any) set forth with sufficient clarity to
avoid ambiguity; and (iv) the signature of an authorized
signatory. The Fund reserves the right to require additional
information at any time for a purchase order to be in “good
order.” Each Fund’s NAV is not calculated on holidays when
the NYSE is closed for trading.
General Information Regarding Short-Term Trading
The Board has adopted policies and procedures that impose
limits on purchases, exchanges, and redemptions to discourage
excessive short-term (market timing) trading by shareholders.
Under the policies and procedures, a Fund or its delegate shall
request representations of compliance with the Fund’s market
timing procedures from parties involved in the distribution of
Fund shares and administration of shareholder accounts.
Funds that operate as money market funds generally do not
seek to detect short-term trading, but reserve the right to do so
when the Board deems appropriate.
There is no guarantee that PNC Funds or its agents will be
able to detect frequent trading activity, identify the
shareholders engaged in such activity, or, if it is detected,
prevent its recurrence. The ability of PNC Funds and its
agents to monitor trades that are placed through omnibus or
other nominee accounts, where the holdings of multiple
shareholders are aggregated, is limited. Omnibus accounts, in
which shares are held in the name of a financial intermediary
on behalf of multiple investors, are a common form of holding
shares among retirement and college saving plans and financial
intermediaries such as brokers, advisers, and third-party
administrators. Omnibus accounts aggregate purchase or
redemption and exchange requests on a daily basis and the
identity of individual investors may not be known to the
Fund. With respect to suspected market timing by investors
who acquire shares through omnibus accounts, different
purchase and exchange limitations may apply. These
limitations may be more or less restrictive than those imposed
on direct and fully disclosed accounts. Investors who hold
Fund shares through a financial intermediary are advised to
consult the intermediary to determine what purchase and
exchange limitations apply to their accounts.
Short-term trading creates transaction costs that are borne by
all shareholders and disrupts the orderly management of a
Fund’s portfolio investments. Funds that invest in overseas
securities markets are particularly vulnerable to market timers
who may take advantage of time zone differences between the
foreign markets on which these Funds’ portfolio securities
trade and the U.S. markets which generally determine the time
as of which NAV is calculated (“time-zone arbitrage”). For
additional information on time zone arbitrage, see the
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Statement of Additional Information. Further, Funds that
invest in small-cap securities and other types of investments
which are not frequently traded, including high-yield bonds,
also can be the targets of market timers.
General Trading Limits: Fund shareholders are limited to no
more than one “round trip” transaction during a 60-day
period. A round trip occurs when a shareholder purchases or
exchanges-in shares and then subsequently sells or exchangesout shares within a short period of time of the original
purchase or exchange-in date. A Fund may restrict or refuse
purchase and exchange orders into the Fund if a shareholder
has made two or more round trips during a 60-day period.
PNC Funds reserves the right to notify shareholders who
violate PNC Funds’ general trading limits as such violations
may constitute market timing activities. If a shareholder
continues such deemed market timing activities after being
notified, the account may be closed to new purchases or
exchanges of Fund shares.
If any transaction is deemed to have the potential to adversely
impact a Fund, the Fund reserves the right to:
• Reject a purchase or exchange order
• Delay payment of immediate cash redemption proceeds for
up to seven calendar days
• Revoke a shareholder’s privilege to purchase Fund shares
(including exchanges or “round trips”)
• Limit the amount of any exchange
• Close an account

PNC Funds reserves the right to revise or terminate the
exchange privilege at any time, for any reason. You will be
provided 60 days’ written notice before any material change to
the exchange privilege is made.
General Information Regarding Exchanges
You may exchange your shares of a Fund for the same class of
shares of another Fund. You may exchange your shares on any
Business Day. Please see the section of this prospectus entitled
“General Information Regarding Purchases” for information
regarding the deadlines for the submission of purchase and sale
orders for the Funds. Not all of the Funds have the same
deadline for the submission of orders for processing.
Accordingly, when you exchange shares of one Fund for shares
of another Fund, your account may be uninvested for the
period of time between when the sale portion of your request
exchange has been effected and when the purchase portion of
your exchange has been effected.
When you exchange shares, you are really selling your shares,
which may subject you to tax, and buying other Fund shares.
Your sale price and purchase price will be based on the NAVs
next calculated after a Fund receives your exchange request.
Subject to initial and subsequent investment minimums, you
may exchange Class R6 Shares of any Fund for Class R6
Shares of any other Fund.
Sales Charges
There are no sales charges on the purchase of Class R6 Shares.

How to Redeem Your Fund Shares
Shareholders may redeem shares by following the procedures described below. For information about the deadline to receive the
next-calculated NAV and dividend accrual, if applicable, please see “General Information Regarding Purchases” in this prospectus.
Online
pncfunds.com

The minimum amount for Internet redemptions is $100.

By Telephone
1-800-622-FUND (3863)

Call with your account name, number, and amount of redemption. Redemptions will be sent to
the shareholder’s address or bank account on record.

By Mail

Provide redemption instructions with your name, fund name, share class, your account number,
and the amount you would like to sell in dollars or shares. These instructions must be signed by
each owner of the account or authorized signatory.
Mail the instructions to:
PNC Funds
c/o The Bank of New York Mellon
P.O. Box 9795
Providence, RI 02940-9795
Overnight delivery to:
PNC Funds
c/o The Bank of New York Mellon
4400 Computer Drive
Westborough, MA 01581-1722

Financial Intermediary

Contact your financial consultant, financial intermediary or institution to redeem your shares.
Your financial consultant, financial intermediary or institution may charge a fee for its services,
in addition to the fees charged by the Funds.
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Signature Guarantee
The use of a signature guarantee is common in the securities
industry. Its purpose is to authenticate the signature and
capacity of a person requesting the redemption or transfer of
securities and is for your protection as well as the Fund’s.
We will accept only STAMP2000 New Technology Medallion
Signature Guarantee stamps from eligible guarantors. These
include banks, broker-dealers, credit unions, national securities
exchanges, registered securities associations, clearing agencies,
and savings associations. The signature guarantee must appear
on the same document as the signature(s) being guaranteed
and as close as practicable to the endorsement.
To obtain the signature guarantee, you must take your
unsigned document to the guaranteeing institution. Most
institutions will not guarantee your signature unless you sign
in their presence. Be sure to bring the kind of personal
identification with you that the guaranteeing institution
requires. The guaranteeing institution must use a STAMP2000
New Technology Medallion Signature Guarantee stamp. A
stamp that is not in this format is NOT an acceptable
substitute. A witnessed, verified, or certified signature or a
notarization by a notary public is NOT an acceptable
substitute for a Medallion Signature Guarantee, nor can we
accept a comparison signature guarantee, a handwritten
signature guarantee, or a non-Medallion Signature Guarantee
stamp.
Receiving Your Money
If you would like the proceeds of your redemption to be sent
to an address, or made payable to a payee which is different
from the address or payee information we have on record,
please notify PNC Funds in writing and include a Medallion
Signature Guarantee from a bank or other financial institution
(see “Signature Guarantee” above).
Redemption requests will be processed at the next NAV
determined after the Fund receives your request in good order,
less any applicable deferred sales charge. Good order, among
other things, means that complete information is provided
about your sale request.
Except as noted below, for redemption requests received in
good order, we will typically pay out redemption proceeds on
the next business day regardless of the method used to make
such payment. We may, however, take up to seven days to
make redemption payments. A Fund may make redemption
payments to different shareholders at different times for
redemption requests received on the same day. Your proceeds
can be wired to your bank account or sent to you by check.
PNC Funds does not charge a fee to wire your funds; however,
your financial intermediary may charge a fee.
Redemption requests may be funded from various sources,
including Fund portfolio holdings of cash or cash equivalents,
sale of portfolio securities, short-term investments, interest,
dividend income and other monies earned on portfolio

investments, the proceeds from the sale or maturity of
portfolio holdings, repurchase agreements, and borrowings
(including overdrafts from the custodian bank, under the
Fund’s line of credit, and/or through a Fund’s Interfund
Lending program, as applicable). Under normal conditions, we
typically expect to pay redemption proceeds in cash. Each
Fund, however, has the right to use assets other than cash for
redemption payments and is more likely to use non-cash assets
to meet redemption requests during times of deteriorating
market conditions or market stress, in cases where PNC Funds
believes there are redemption requests representing a very
significant portion of the Fund’s outstanding shares or where a
significant portion of the Fund’s portfolio is comprised of lessliquid securities. Some Funds may be limited in their ability to
use assets other than cash to meet redemption requests due to
restrictions on ownership of their portfolio assets. More
information is contained in the section “Redemptions in
Kind” below.
In addition, if a Fund sells investments with extended
settlement times, the settlement proceeds from the sales may
not be available to meet the Fund’s redemption obligations for
a substantial period of time. In order to honor redemptions
pending settlement of such investments, a Fund may employ a
wide variety of means to meet short-term liquidity needs,
including, without limitation drawing on its cash and other
short-term positions or selling other investment positions with
shorter settlement cycles, the sale of any or all of which may
adversely affect the Fund’s performance.
If you recently purchased your shares by check or through
ACH, redemption proceeds or dividend accruals, if applicable,
may not be available until your check or ACH transmission
has cleared (which may take up to 15 business days from your
date of purchase). If you recently changed your address, you
will not be able to redeem your shares within 30 days after the
change without a Medallion Signature Guarantee.
Redemptions in Kind
Redemption proceeds may be paid all or in part in securities
(redemptions in kind) rather than cash at the Fund’s
discretion. Such in-kind distributions are typically a pro-rata
portion of Fund portfolio assets (with certain adjustments,
such as to avoid creating odd-lot positions), representative
baskets of securities or a combination of individual securities,
cash, and other investments. If your shares are redeemed in
kind, you will have to pay transaction costs to sell any
securities distributed to you, as well as taxes on any capital
gains from the sale as with any redemption. Shareholders
remain responsible for any loss in their accounts or any
applicable taxes until their shares are redeemed.
Involuntary Redemption of Your Shares
If your account balance drops below $1,000, you may be
required to redeem your shares. But, we will give you or your
financial intermediary at least 60 days’ written notice to give
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you time to add to your account and avoid the sale of your
shares. The Funds reserve the right to redeem a shareholder’s
investment in a Fund without notice and send the proceeds to
the shareholder’s last address or account on record or the
shareholder’s financial intermediary. The Fund may do so if the
shareholder’s account no longer satisfies eligibility or
minimum investment requirements established by the Fund or
for other reasons the Fund determines are appropriate.
Suspension of Your Right to Redeem Your Shares
PNC Funds may suspend the right of redemption or postpone
the date of payment for shares redeemed during any period
when:
(a) trading on the NYSE is restricted by applicable rules and
regulations of the SEC;
(b) the NYSE is closed for reasons other than customary
weekend and holiday closings;
(c) the SEC has by order permitted the Fund’s suspension or
postponement of redemptions;
(d) an emergency exists, as determined by the SEC, as a result
of which: (i) disposal by PNC Funds of securities owned
by it is not reasonably practicable or (ii) it is not
reasonably practicable for PNC Funds to determine the
fair market value of its net assets; or
(e) permitted by applicable law.
Telephone and Internet Transactions
Purchasing, exchanging, and redeeming Fund shares over the
telephone or via the Internet is extremely convenient, but not
without risk. Although the Funds’ transfer agent has certain
safeguards and procedures to confirm the authenticity of
instructions, neither the Funds nor their transfer agent are
responsible for any losses or costs incurred by following
telephone or Internet instructions we reasonably believe to be
genuine. If you or your financial institution transact with the
Funds’ transfer agent over the telephone or via the Internet,
you will generally bear the risk of any loss.
Customer Identification Program
Federal regulations require the Funds to obtain your name,
your date of birth (for a natural person), your residential
address or principal place of business (as the case may be) and
(if different) mailing address, and your Social Security number,
employer identification number or other government-issued
identification when you open an account. Additional
information may be required in certain circumstances.
Purchase applications without such information may not be
accepted. If you have applied for an identification number, the
application must be provided and the number submitted
within a time period after the establishment of the account
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deemed reasonable by the Funds. To the extent permitted by
applicable law, the Funds reserve the right to place limits on
transactions in your account until your identity is verified.
Cost Basis Reporting
When you redeem or exchange Fund shares that are held in a
taxable account, the Fund or, if you purchase your shares
through a financial intermediary, your financial intermediary
generally is required to report to you and the Internal Revenue
Service on an Internal Revenue Service Form 1099-B or other
applicable form cost-basis information with respect to those
shares, as well as information about whether any gain or loss
on your redemption or exchange is short- or long-term and
whether any loss is disallowed under the “wash-sale” rules. This
reporting requirement is effective for Fund shares acquired by
you (including through dividend reinvestment) on or after
January 1, 2012, when you subsequently redeem or exchange
those shares. Such reporting generally is not required for shares
held in a Qualified Plan or other tax-advantaged account. Cost
basis is typically the price you pay for your shares (including
reinvested dividends), with adjustments for certain
commissions, wash-sales, organizational actions, and other
items, including any returns of capital paid to you by the Fund
in respect of your shares. Cost basis is used to determine your
net gains and losses on any shares you redeem or exchange in a
taxable account.
A Fund or your financial intermediary, as applicable, will
permit you to select from a list of alternative cost basis
reporting methods to determine your cost basis in Fund shares
acquired on or after January 1, 2012. If you do not select a
particular cost basis reporting method, the Fund or financial
intermediary will apply its default cost basis reporting method
to your shares. If you hold your shares directly in a Fund
account, the Fund’s default method (or the method you have
selected by notifying the Fund) will apply; if you hold your
shares in an account with a financial intermediary, the
intermediary’s default method (or the method you have
selected by notifying the intermediary) will apply. Please see
the Funds’ website at pncfunds.com, contact the Funds at
1-800-622-FUND (3863), or consult your financial
intermediary, as appropriate, for more information on the
available methods for cost basis reporting and how to select or
change a particular method. You should consult your tax
advisor concerning the application of these rules to your
investment in a Fund, and to determine which available cost
basis method is best for you. Please note that you are
responsible for calculating and reporting your cost basis in
Fund shares acquired prior to January 1, 2012 as this
information will not be reported to you by the Fund and may
not be reported to you by your financial intermediary.

D I V I D E N D S A N D TA X A S P E C T S
OF INVESTING IN THE FUNDS
Dividends from net investment income are declared and paid
as follows:
Fund Name

Emerging Markets Equity Fund
International Growth Fund

Annually
Annually

Each Fund makes distributions of net realized capital gains, if
any, at least annually. If you own Fund shares on a Fund’s
record date, you will be entitled to receive the corresponding
distribution. You will receive distributions in the form of
additional Fund shares unless you elect to receive payment in
cash. You may change your distribution options directly
through the Internet at pncfunds.com or by notifying the
transfer agent in writing prior to the date of the distribution.
Your election will be effective as soon as your written notice is
processed.
The following is a summary of certain U.S. federal income tax
considerations generally applicable to investments in the
Funds under current law, which is subject to change in the
future. Except where otherwise indicated, the discussion relates
to investors who are U.S. citizens or residents.
You should consult your tax advisor for further information
regarding federal, state, local, and/or foreign tax consequences
relevant to your specific situation. Each Fund intends to
qualify and be treated each year as a regulated investment
company. A regulated investment company generally is not
subject to tax at the fund level on income and gains from
investments that are distributed to shareholders. However, a
Fund’s failure to qualify as a regulated investment company
would result in Fund-level taxation and, consequently, a
reduction in income available for distribution to you.
Tax-Advantaged Accounts as Shareholders
Class R6 Shares of the Funds are offered primarily to Qualified
Plans, which are tax-advantaged accounts for U.S. federal
income tax purposes. Qualified Plans generally are not subject
to U.S. federal income tax on distributions from a Fund or on
redemptions of shares of a Fund. Special tax rules apply to
investments through Qualified Plans. Plan participants whose
Qualified Plan invests in a Fund generally are not subject to
U.S. federal income tax on distributions from the Fund that
are received by the Qualified Plan or on redemptions of the
Fund’s shares by the Qualified Plan. Distributions from a
Qualified Plan to plan participants generally are taxable to
those participants as ordinary income, with certain exceptions
(for example, distributions from a Roth 401(k) plan generally
are not taxable to participants in such a plan).
Whether you are investing through a Qualified Plan or
through another type of tax-advantaged plan or account, you
should consult with your own tax advisor and your plan

administrator or other designated financial intermediary to
determine the suitability of a Fund as an investment through
such plan or account and the specific U.S. federal income, as
well as any possible state, local, foreign or other, tax
consequences to you of investing in a Fund through your plan
or account.
Fund Distributions – Taxable Shareholders
Each Fund intends to distribute each year all or substantially all
of its net investment income and capital gains, including its net
capital gain (the excess of long-term capital gain over short-term
capital loss, in each case determined with reference to any loss
carryforwards). You will be subject to federal income tax on
Fund distributions in the manner described herein, regardless
of whether they are paid in cash or reinvested in additional
shares. Although dividends are generally treated as taxable to
you in the year they are paid, dividends declared and payable to
shareholders of record in October, November, or December but
paid in the following January are taxable as if they were paid on
December 31 of the year in which they were declared.
Distributions of investment income (other than exemptinterest dividends, if any, described below) and gains from the
sale of investments that a Fund owned (or is deemed to have
owned) for one year or less will generally be taxable to you at
ordinary income rates. Distributions of net capital gains (that
is, the excess of net capital gains from the sale of investments
that a Fund owned for more than 12 months over net shortterm capital losses) that are properly reported by the Fund as
capital gain dividends (“capital gain dividends”) will generally
be taxable to you as long-term capital gain includible in net
capital gain and taxable to individuals at reduced rates,
regardless of how long you have held your shares. You will be
notified annually of the tax status of distributions paid to you.
Distributions of investment income properly reported by a
Fund as derived from “qualified dividend income” will
generally be taxable to you at the rates applicable to long-term
capital gain, provided holding period and other requirements
are met at both the shareholder and Fund levels. Certain of a
Fund’s investment activities, such as investments in debt
securities, securities lending activities, if any, high portfolio
turnover, or investments in “non-qualified” foreign
corporations will result in a lesser amount of the Fund’s
distributions qualifying for this favorable tax treatment than if
the Fund had not conducted such activities. Also, if a Fund
receives dividends from a regulated investment company in
which the Fund invests (an “Underlying RIC”), and the
Underlying RIC reports such dividends as “qualified dividend
income,” then the Fund is permitted, in turn, to report a
portion of its distributions as “qualified dividend income,”
provided the Fund meets the holding period and other
requirements with respect to shares of the Underlying RIC.
See the Statement of Additional Information for a description
of the requirements necessary for this favorable tax treatment
to apply.
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A portion of the Funds’ dividends paid to corporate
shareholders may be eligible for the dividends-received
deduction, provided holding period and other requirements
are met at both the shareholder and Fund levels. Certain of a
Fund’s investment activities, such as investments in debt
securities, securities lending activities, if any, high portfolio
turnover rate, or investments in foreign corporations will result
in a smaller portion of the Fund’s distributions qualifying for
the dividends-received deduction than if the Fund had not
conducted such activities. Also, if a Fund receives dividends
from an “Underlying RIC,” and the Underlying RIC reports
such dividends as eligible for the dividends-received
deduction, then the Fund is permitted, in turn, to report a
portion of its distributions as eligible for the dividendsreceived deduction, provided the Fund meets the holding
period and other requirements with respect to shares of the
Underlying RIC. PNC International Growth Fund and PNC
Emerging Markets Equity Fund each expect that no
substantial portion of its distributions will be eligible for the
dividends-received deduction.
A Fund may be eligible to report a portion of its distributions
as exempt-interest dividends, which are not generally taxable
to Fund shareholders for U.S. federal income tax purposes, but
may be subject to state and local taxes and may result in
liability for the federal alternative minimum tax. If, at the close
of each quarter of a Fund’s taxable year, either (a) at least 50%
of its total assets consists of obligations the interest on which is
exempt from U.S. federal income tax under Section 103(a) of
the Code or (b) at least 50% of its total assets consists of
interests in Underlying RICs, the Fund will be permitted to
distribute exempt-interest dividends and thereby pass through
to its shareholders the tax-exempt character of any
exempt-interest dividends it receives from Underlying RICs,
and of interest on any tax-exempt obligations in which it
directly invests, if any.
A 3.8% Medicare contribution tax will be imposed on the “net
investment income” of certain individuals, estates, and trusts
to the extent their income exceeds certain threshold amounts.
Net investment income generally includes for this purpose
dividends paid by a Fund, including any capital gain dividends
but excluding any exempt-interest dividends (described
below), and net capital gains recognized on the sale,
redemption, exchange, or other taxable disposition of shares of
a Fund. Shareholders are advised to consult their tax advisors
regarding the possible implications of this additional tax on
their investment in a Fund.
You should note that if you purchase shares just before a
distribution, the purchase price will reflect the amount of the
upcoming distribution. However, you will be taxed on the
entire taxable portion of the distribution received, even
though, as an economic matter, all or a portion of the
distribution constitutes a return of capital. This tax result is
known as “buying into a dividend.”
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Redemptions or Exchanges – Taxable Shareholders
You will generally recognize taxable gain or loss for federal
income tax purposes on a sale, exchange, or redemption of your
shares in any Fund, including an exchange for shares of another
Fund, based on the difference between your tax basis in the
shares and the amount you receive for them. Generally, you will
recognize long-term capital gain or loss if you have held your
Fund shares for over twelve months at the time you dispose of
them and will recognize short-term capital gain or loss if you
have held your Fund shares for twelve months or less at the time
you dispose of them. As described under “Cost Basis Reporting”
above, upon the sale, exchange, or redemption of Fund shares,
the Fund or, in the case of shares purchased through a financial
intermediary, the financial intermediary may be required to
provide you and the Internal Revenue Service with cost basis
and certain other related tax information about the Fund shares
you sold, redeemed, or exchanged. To aid in computing your tax
basis, you generally should retain your account statements for
the periods during which you held shares.
Any loss realized on shares held for six months or less will be
treated as a long-term capital loss to the extent of any capital
gain dividends that were received on the shares. Additionally,
all or a portion of any loss realized on a disposition of shares of
a Fund will be disallowed under the “wash-sale” rules if other
shares of the same Fund are purchased within 30 days before
or after the disposition, such as pursuant to a dividend
reinvestment in shares of a Fund. If disallowed, the loss will be
reflected in an upward adjustment to the basis of the shares
purchased.
Investments in other Regulated Investment
Companies
A Fund’s investments in shares of an Underlying RIC can cause
the Fund to be required to distribute greater amounts of net
investment income or net capital gain than the Fund would
have distributed had it invested directly in the securities held by
the Underlying RIC, rather than in shares of the Underlying
RIC. Further, the amount or timing of distributions from the
Fund qualifying for treatment as a particular character
(e.g., long-term capital gain, exempt interest, eligibility for
dividends-received deduction, etc.) will not necessarily be the
same as it would have been had the Fund invested directly in
the securities held by the Underlying RIC.
Investments in Certain Debt Instruments and
Derivatives
Certain of a Fund’s investments, including certain debt
instruments, derivatives, options, futures, forwards, and swaps,
could affect the amount, timing, and character of distributions
you receive and could cause the Fund to recognize taxable
income in excess of the cash generated by such investments
(which may require the Fund to liquidate other investments,
including when not otherwise advantageous to do so, in order
to make required distributions).

Investments in Foreign Securities and Foreign Taxes
A Fund’s investments in foreign securities (including fixed
income securities and derivatives) or foreign currencies may
increase or accelerate the Fund’s recognition of ordinary
income and may affect the timing, amount, or character of the
Fund’s distributions. A Fund’s investments in foreign securities
may be subject to foreign withholding or other taxes, which
can decrease the Fund’s yield on such securities. If more than
50% of the value of a Fund’s total assets at the close of a
taxable year consists of securities of foreign corporations, the
Fund will be eligible to elect to permit shareholders to claim a
credit or deduction on their income tax returns for their pro
rata portion of qualified taxes paid by the Fund to foreign
countries in respect of foreign securities the Fund has held for
at least a minimum period specified by the applicable tax rules.
Alternatively, if at the close of each quarter of a Fund’s taxable
year, at least 50% of its total assets consists of interests in
Underlying RICs, the Fund will be a “qualified fund of funds.”
In that case, the Fund is permitted to elect to pass through to
its shareholders foreign income and other similar taxes paid by
the Fund in respect of foreign securities held directly by the
Fund or by an Underlying RIC in which the Fund invests that
itself elected to pass such taxes through to shareholders, so that
shareholders of the Fund will be eligible to claim a tax credit
or deduction for such taxes. In either case, even if the Fund
qualifies to make such an election for any year, it may
determine not to do so. See the Statement of Additional
Information for additional information regarding such credits.
Investments in Commodities and CommodityRelated Instruments
In order to qualify for the special tax treatment accorded
regulated investment companies and their shareholders, a
Fund must, among other things, derive at least 90% of its
gross income from certain specified sources (such income,
“qualifying income”). Direct investment in commodities and
certain commodity-related instruments generally do not,
under published Internal Revenue Service guidance, produce
qualifying income. Each Fund obtaining exposure to the
commodities markets intends to do so by investing directly in
commodity-related instruments that the Fund believes give rise
to qualifying income or otherwise in such a manner that it
satisfies the 90% qualifying income requirement, or indirectly
through its investment in a wholly owned subsidiary organized
under the laws of a foreign jurisdiction that, in turn, would
invest in commodity-related instruments. Under the tax
diversification requirements described in the Statement of
Additional Information, a Fund may not invest more than
25% of its total assets in such subsidiaries. Any such subsidiary
will intend to operate in such a manner that the 90%
qualifying income requirement is satisfied in respect of a Fund

investing in such subsidiary. The tax treatment of investing in
commodity-related instruments and in a subsidiary is currently
under consideration and may be adversely affected by future
legislation, Treasury Regulations, and/or guidance issued by
the Internal Revenue Service, which legislation, Treasury
Regulations, and/or guidance may have retroactive effect. See
“Tax Status Risk” above for further discussion of potential tax
risks of a Fund’s commodity and commodity-related
investments.
It is expected that any such subsidiary generally will not be
subject to U.S. federal income tax. It will, however, be
considered a controlled foreign corporation for U.S. federal tax
purposes, and a Fund investing in such subsidiary will be
required to include in its income annually amounts earned by
the subsidiary during that year, regardless of whether such
income is distributed by the subsidiary to the Fund. Gains
from the sales of investments by the subsidiary will not be
eligible for capital gain treatment, but instead will be treated as
ordinary income when included in income by the Fund.
Backup Withholding
A Fund may be required in certain cases to withhold and remit
to the Internal Revenue Service a percentage of taxable
distributions or gross proceeds realized upon redemption of
Fund shares payable to shareholders who fail to provide to the
Fund a correct tax payer identification number in the manner
required, who have under-reported dividend or interest income,
or who fail to certify to the Fund that they are not subject to
backup withholding. The backup withholding rate is 28%.
IRAs and Other Tax-Advantaged Accounts
IRAs, tax-qualified retirement plans, and certain other
tax-advantaged accounts generally are not subject to U.S.
federal income tax on distributions from a Fund or on
redemptions of shares of a Fund. Special tax rules apply to
investments through such accounts. Investors in a Fund
through such tax-advantaged accounts generally are not subject
to U.S. federal income tax on distributions from the Fund that
are received by the account or on redemptions of the Fund’s
shares held in the account. Distributions from a tax-advantaged
account generally are taxable to the recipient as ordinary
income, with certain exceptions (for example, distributions
from a Roth 401(k) plan generally are not taxable to
participants in such a plan).
If you are investing through a tax-advantaged account, you
should consult with your own tax advisor and your plan
administrator or other designated financial intermediary to
determine the suitability of a Fund as an investment through
such account and the specific U.S. federal income, as well as
any possible state, local, foreign or other, tax consequences to
you of investing in the Fund through the account.
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U.S. Federal Tax Treatment of Foreign Shareholders
Investors that are not U.S. citizens or residents should consult
their own tax advisors regarding the U.S. and non-U.S. tax
consequences of an investment in a Fund.

any, that are attributable to interest on U.S. government
securities or interest on securities of the particular state or
localities within the state. You should consult your tax adviser
regarding the tax status of distributions in your state and
locality.

State and Local Taxes
You may also be subject to state and local taxes on
distributions and redemptions. State income taxes may not
apply, however, to the portions of each Fund’s distributions, if

More information about taxes is in the Statement
of Additional Information.
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FINANCIAL HIGHLIGHTS
The tables that follow present performance information about
Class I Shares of each Fund.
This information is intended to help you understand each
Fund’s financial performance for the past five years, or, if
shorter, the period of the Fund’s or share class’s operations. All
per share information reflects financial information for a single
Fund share. The total returns in the table represent the rate
that you would have earned (or lost) on an investment in a
Fund, assuming you reinvested all of your dividends and
distributions.
Because Class R6 shares had not commenced operations as of
the date of this prospectus, such share class financial highlights
are not presented; however, financial highlights for Class I
shares are presented for each Fund. Returns would differ only

to the extent that Class R6 shares and Class I shares have
different expenses.
The financial highlights for annual periods ended May 31 have
been audited by Deloitte & Touche LLP, Independent
Registered Public Accounting Firm, whose report, along with
each Fund’s financial statements, including any Notes to
Financial Statements referenced in these financial highlights, is
included in the annual reports dated May 31, 2018 and is
incorporated by reference into the Statement of Additional
Information.
You can obtain the Funds’ annual reports, which contain more
performance information, at no charge, by calling
1-800-622-FUND (3863) or online at pncfunds.com.

S e l e c t e d P e r S h a r e D a t a a n d R a t i o s F o r t h e Ye a r s E n d e d M a y 3 1 , u n l e s s o t h e r w i s e i n d i c a t e d
EMERGING MARKETS EQUITY FUND
Class I
2018
$ 11.09

20171
$ 10.00

Net Investment Income2
Realized and Unrealized Gain (Loss) on Investments

0.03
2.17

0.03
1.04

Total from Investment Operations

2.20

1.07

—

0.023

Net Asset Value, Beginning of Period

Payment by Affiliate

2

Dividends from Net Investment Income
Distributions from Net Realized Gains

(0.03)
(0.03)

—
—

Total Distributions

(0.06)

—

Net Asset Value, End of Period
Total Return†
Ratios/Supplemental Data
Net Assets End of Period (000)
Ratio of Expenses to Average Net Assets
Ratio of Net Investment Income to Average Net Assets
Ratio of Expenses to Average Net Assets (Before Fee Waivers and Reimbursement, as applicable)
Ratio of Net Investment Loss to Average Net Assets (Before Fee Waivers and Reimbursement, as applicable)
Portfolio Turnover Rate

$ 13.23
19.84%
$13,392
1.25%
0.26%
2.08%
(0.57)%
36%

$ 11.09
10.90%3
$11,107
1.25%
1.71%
3.54%
(0.58)%
7%

† Total return excludes sales charge.
1 Emerging Markets Equity Fund commenced operations on March 31, 2017. All ratios for the period have been annualized. Total return for the period has not been
annualized.
2 Per share data calculated using average shares outstanding method.
3 During the period ended May 31, 2017, a payment was made by the Adviser to offset a trade error in the Fund. Excluding this item, the total return would have been
10.80% for Class I Shares.
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FINANCIAL HIGHLIGHTS
S e l e c t e d P e r S h a r e D a t a a n d R a t i o s F o r t h e Ye a r s E n d e d M a y 3 1 , u n l e s s o t h e r w i s e i n d i c a t e d
I N T E R N AT I O N A L G R O W T H F U N D

Net Asset Value, Beginning of Year
Net Investment Income2
Realized and Unrealized Gain (Loss) on Investments
Total from Investment Operations

2018
$12.59
0.06
2.32

Class I
2017
$10.92

20161
$10.00

0.07
1.70

0.06
0.86
0.92

2.38

1.77

Dividends from Net Investment Income
Distributions from Net Realized Gains

(0.07)
(0.11)

(0.08)
(0.02)

—
—

Total Distributions

(0.18)

(0.10)

—

Net Asset Value, End of Year
Total Return†
Ratios/Supplemental Data
Net Assets End of Year (000)
Ratio of Expenses to Average Net Assets
Ratio of Net Investment Income to Average Net Assets
Ratio of Expenses to Average Net Assets (Before Fee Waivers and Reimbursement, as applicable)
Ratio of Net Investment Loss to Average Net Assets (Before Fee Waivers and Reimbursement, as applicable)
Portfolio Turnover Rate

$14.79

$12.59

18.97%

16.48%

$6,199
0.85%
0.44%
2.58%
(1.29)%
64%

$6,454
0.85%
0.62%
3.63%
(2.16)%
49%

$10.92
9.20%
$3,273
0.85%
2.41%
6.48%
(3.22)%
8%

† Total return excludes sales charge.
1 International Growth Fund commenced operations on February 29, 2016. All ratios for the fiscal year ended May 31, 2016 have been annualized. Total return for the
fiscal year ended May 31, 2016 has not been annualized.
2 Per share data calculated using average shares outstanding method.
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Investment Adviser
PNC Capital Advisors, LLC
One East Pratt Street, 5th Floor
Baltimore, MD 21202

Underwriter
PNC Funds Distributor, LLC
Three Canal Plaza, Suite 100
Portland, ME 04101

Legal Counsel
Ropes & Gray LLP
Prudential Tower
800 Boylston Street
Boston, MA 02199-3600

For more information about the Funds, please
ask for:
Statement of Additional Information (SAI)
The SAI, as it may be amended or
supplemented from time to time, includes
more detailed information about PNC Funds
and is available, free of charge, on the Funds’
website. The SAI is on file with the SEC and is
incorporated by reference into this prospectus.
Annual and Semi-Annual Reports
The Annual and Semi-Annual reports list each
Fund’s holdings and contain information from
the Funds’ managers about strategies and
recent market conditions and trends and their
impact on Fund performance during the last
fiscal year. The reports also contain detailed
financial information about the Funds and are
available, free of charge, on the Funds’ website
(http://pncfunds.com/resources/prospectus_
reports/default.fs).
To Obtain More Information:
By Internet:
pncfunds.com
By Telephone:
Call 800-622-FUND (3863)
By Mail:
PNC Funds
c/o The Bank of New York Mellon
P.O. Box 9795
Providence, RI 02940-9795
From the SEC:
You can also obtain the SAI or the Annual and
Semi-Annual reports, as well as other
information about PNC Funds, from the EDGAR
Database on the SEC’s website
(http://www.sec.gov). You may review and copy
documents at the SEC Public Reference
Room in Washington, DC. For information on
the operation of the Public Reference Room,
call 1-202-551-8090. You may request
documents from the SEC, upon payment of a
duplicating fee, by emailing the SEC at
publicinfo@sec.gov or by writing to:
U.S. Securities and Exchange Commission
Public Reference Section
Washington, DC 20549-1520
PNC Funds’ Investment Company Act
registration number is 811-4416

PS-007-0119

