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RBC Global Asset Management works with clients across many regions and offers RBC 
BlueBay clients access to multiple investment capabilities

Notes: As at 31 December 2023. 1 AuM includes advisory and unidentified managed account models. Figures updated quarterly. 2 Phillips, Hager & North 

Investment Management is a division of RBC Global Asset Management Inc. 

Not all strategies are available in the U.S.

Vancouver PH&N 2

Canadian Equities

Canadian Fixed Income

High Yield Bonds

Mortgages

Quantitative investments

Alternatives

Chicago

U.S. Equities

Minneapolis

BlueBay Fixed Income

▪ U.S. Fixed Income

▪ Impact Investing

▪ Liquidity

Toronto

Canadian Equities

Global Resources/Precious Metals

Quantitative investments

Real estate

Mortgages

Alternatives

High Yield Bonds

Global Fixed Income and Currencies

Infrastructure

Boston

U.S. Equities

Stamford

BlueBay Fixed Income

▪ U.S. Fixed Income

▪ Liquidity

London

Emerging Markets Equities

Global Equities

European Equities

BlueBay Fixed Income

▪ Investment Grade

▪ Convertibles

▪ Special Situations

▪ Leveraged Finance

▪ Emerging Market

▪ Multi-Asset Credit

▪ Securitized Credit

Alternatives

Hong Kong

Asia Equities

Global investment teams with localised expertise

Over 1,600 

employees 

worldwide

Over 380 investment 

professionals

18 specialist 

investment teams

US$432 billion 

AuM globally 1

48% institutional 

assets 
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The BlueBay fixed income investment platform supports a global client base, 
delivering tailored investment solutions

Source: RBC Global Asset Management, as at 31 March 2024

Notes: 1 AuM shown incorporates funds managed by BlueBay Asset Management and RBC GAM US which are managed within the BlueBay investment platform. A small proportion of the AuM are provisional 

figures and may have a non-material difference with the finalised AuM; 2 The number of investment professionals includes BlueBay and RBC GAM US FI investment professionals. Leveraged Finance consists of 

High Yield, Leveraged Loans and Distressed Credit; Multi-asset Credit AuM includes US$2.09 billion of Leveraged Finance assets and US$936 million of Securitized Credit assets. Securitized Credit AuM reflects 

fee earning BlueBay managed CLOs including those in warehouse stage in the US

The BlueBay fixed income investment platform is part of RBC Global 

Asset Management (represented by RBC BlueBay Asset Management 

outside North America) and supports a global client base. 

The team is structured to deliver outcomes tailored to meet clients' 

needs, offering a unique blend of traditional and alternative investment 

strategies.

A global perspective with local 

presence in our key markets

UK

Luxembourg

Germany

Japan

Italy

Australia

Switzerland

China

Netherlands

Sweden

USA

Canada 

Over

in AuM

49
Specialist 

strategies

Investment 

professionals

2

US$121bn

133

Spain

BlueBay Fixed Income AuM (US$m)

Investment Grade

Emerging Market

Leveraged Finance

US Fixed Income

43,924

10,884

11,941

41,745

Multi-Asset Credit

Securitized Credit

Convertibles485

4,077

7,900

121,294
1

By strategy 

338 Special Situations
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Why BlueBay?    

Source: RBC Global Asset Management. 

Why not?

BlueBay is a 

dedicated Fixed 

Income 

manager

One team, one 

investment 

process 

Stable and 

strong, 

collegiate team 

Strong focus on 

policy & politics 

Active Manager 

+ volatility = 

Alpha 

Consistently 

strong risk 

adjusted returns 
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Benchmark Relative

BlueBay Fixed Income Investment Grade Strategies

Past performance is not indicative of future performance, derivatives trading involves a substantial risk of loss 

Source: RBC Global Asset Management, as at 31 March 2024. Notes: 1 Notice period for redemptions of 30 calendar days prior to month end; 2 Gross return targets annualised over the cycle for all strategies, 

except for Global Sovereign and IG Credit Alpha where target return is net of fees. Performance targets should not be relied upon as an indication of actual or projected performance. No representation is made any

targets or objectives will be achieved, in whole or in part. There are significant risks associated with investment in the products and services provided by BlueBay Fixed Income. Fluctuations in exchange rates may 

have a positive or an adverse effect on the value of foreign-currency denominated financial instruments; 3 Annualised volatility. Please refer to the Disclaimer located at the end of this document for important 

information

Liquidity 1 Daily Daily Daily Daily Daily Daily

Investment target 

return Gross 2

Benchmark

+1.5%

Benchmark 

+1.5%

Benchmark

+1.5%

Benchmark

+1.5%

Benchmark

+1.5%

Benchmark

+1.5%

Available in

UCITS ✓ ✓ ✓ ✓ ✓ ✓

Strategy inception Dec-10 Nov-10 Nov-03 July-22 Feb-15 Oct-12

AuM Fund USD

AuM Strategy USD

Annualised alpha 

since inception

Annualised tracking error since 

inception

Fund Base Currency EUR EUR EUR USD USD USD

Portfolio Managers Mark Dowding
Kaspar Hense

Mark Dowding
Kaspar Hense

Neil Mehta 

Tom Moulds
Marc Stacey

Andrzej Skiba

Kaspar Hense
Malin Rosengren 

Mark Dowding

Kaspar Hense
Mark Dowding

Andrzej Skiba
Tom Moulds
Marc Stacey

Fund objective The Sub-Fund is actively 
managed and targets better 
returns than its benchmark, 
the Bloomberg Euro 
Aggregate Treasury Index.

The Sub-Fund is actively 

managed and targets better 

returns than its benchmark, 

the Bloomberg Euro 

Aggregate Index.

The Sub-Fund is actively 
managed and targets better 
returns than its benchmark, 
the iBoxx Euro Corporates 
Index, by investing in a 
portfolio of investment grade-
rated fixed income securities.

The Sub-Fund is actively 
managed and targets better 
returns than its benchmark, 
the Bloomberg Global 
Treasury Total Return Index, 
USD hedged.

The Sub-Fund is actively 
managed and targets better 
returns than its benchmark, 
the Bloomberg Global 
Aggregate Bond Index USD 
unhedged.

The Sub-Fund is actively 
managed and targets better 
returns than its benchmark, 
the Bloomberg Global 
Aggregate Corporates Bond 
Index USD Hedged.

Euro 

Government 

Euro 

Aggregate

Euro 

Corporate

Global 

Aggregate

Global

Corporate

Global 

Government

$4,073m $2,568m $2,521m $276m $1,115m $1,993m

$5,601m $5,358m $9,679m $3,087m $2,820m $9,392m

2.28% 2.81% 1.48% 2.04% 1.81% 1.53%

1.71% 2.07% 1.35% 2.15% 2.46% 1.57%
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Benchmark Bloomberg Global Aggregate Bond Index USD unhedged (Bloomberg ticker LEGATRUU)

Investment target return 1 Benchmark +1.5% 

Fund objective

The Sub-Fund is actively managed and targets better returns than its benchmark, the Bloomberg Barclays Global Aggregate Bond Index USD unhedged, by 

investing in a portfolio of investment grade-rated fixed income securities while taking into account ESG considerations. There are no restrictions on the extent to 

which the Sub-Fund's portfolio and performance may deviate from the ones of the benchmark. As part of the investment process, the Investment Manager has full 

discretion over the composition of the Sub-Fund's portfolio and may take exposure to companies, countries or sectors not included in the benchmark.

Expected tracking error 0–3%

Core investment universe Global Investment Grade

Credit rating restriction Up to 15% below investment grade (minimum rating B- taking the lowest credit rating)

Currency restriction +/- 20% active currency risk

ESG approach

Exclusions: CORPORATES – product based: controversial weapons, tobacco / SOVEREIGNS – controversial jurisdictions status (Financial Action Task Force, UN 

Security Council Sanctions), UN conventions and treaties status (corruption convention, torture and punishment convention); Integration (resulting in exclusions of 

the worst ESG rated issuers), Stewardship including engagement and proxy voting (where applicable)

Regional/national ESG 

classification
EU SFDR – Article 8 / French ESG (AMF Doctrine) – 3: Approach not meeting central or limited communication standards

Derivative usage Typically: bond futures, interest rate swaps, CDS, currency forwards

Leverage restriction No borrowing/no financial leverage

Liquidity Daily

BlueBay Investment Grade Global Aggregate Bond Fund

Strategy overview

Source: RBC Global Asset Management, as at 31 March 2024. Note: 1 Investment target return is a fund manager aim, is not guaranteed and does not 

relate to the fund's objective.
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Alpha source Alpha target (bps) Alpha range

Term structure 40 10–50%

Credit beta 30 0–50%

Credit alpha 50 20–70%

Currency 30 0–20%

Total 150

Tracking error
0–3%

(relative)

Risk measuresAlpha sources

Alpha source Risk measure
Typical exposure 

(relative exposure)

Term structure

Interest rate duration

Yield curve

Swap spreads

Inflation-linked

+/- 2.0 years 

Credit beta

Corporate spread duration +/- 2.0 years

Sovereign spread duration +/- 4.0 years 

Credit alpha

Country

Sector

Issuers

Instrument

60–250 issuers

Currency
+/- 20% 

active currency risk

BlueBay Investment Grade Global Aggregate Bond Fund: 
Product Design

Source: RBC Global Asset Management

Product designed to deliver alpha in any environment 
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BlueBay Investment Grade Global Aggregate Bond Fund

Portfolio’s Relative Asset Weight & Interest Rate Duration Exposure 

Source: RBC Global Asset Management as at 19 April 2024

Capturing main opportunities in the global space 

Currency Relative Exposure Relative Interest Rate Duration Yrs 

USD 5.20 % 0.40

EUR -4.80 %

JPY 2.00 % -1.30

CNY -1.10 % -0.10

GBP -1.00 % -0.50

CAD -0.15

AUD

BRL 1.40 % 0.10

KRW

ISK 1.00 % 0.10

NOK 0.90 % 0.10

IDR

Other -1.30 % -0.10

SEK -0.10 % -0.10

MYR -0.10 %

PLN -0.10 %

NZD 0.15

CZK 0.10

HUF

CLP

HKD

MXN -1.00 % 0.30

ZAR -1.00 % 0.20

Total 0.00 % -0.80
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Performance (USD gross of fees)Cumulative gross relative performance (USD)

Risk/return characteristics

-20

-10

0

10

20

30

40

50

Feb-15 Sep-16 Mar-18 Sep-19 Mar-21 Sep-22 Mar-24

(%
) 

1yr 3yr 5yr
Since 

inception

Standard deviation 7.22% 7.20% 7.59% 6.52%

Tracking error 1.82% 2.28% 2.68% 2.46%

Information ratio 0.70 0.43 0.82 0.71

BlueBay Investment Grade 

Global Aggregate Bond—

Aggregate Strategy

Bloomberg Global Aggregate 

- TRUSD
Alpha

Q1 -1.44% -2.08% 0.64%

1YR 1.69% 0.49% 1.20%

3YR -3.62% -4.73% 1.11%

5YR 1.13% -1.17% 2.30%

Ann. SI 1.92% 0.11% 1.81%

2023 6.12% 5.72% 0.40%

2022 -13.93% -16.25% 2.32%

2021 -4.19% -4.71% 0.51%

2020 13.52% 9.20% 4.32%

2019 10.52% 6.84% 3.68%

2018 -2.39% -1.20% -1.19%

2017 11.92% 7.39% 4.52%

2016 5.36% 2.09% 3.27%

Performance of the BlueBay Investment Grade Global Aggregate Bond Fund

Past performance is not indicative of future results. The return on your investment may increase or decrease as a result of currency fluctuations if your investment is made in a currency other 

than that used in the past performance calculation. Fees and other expenses will have a negative effect on investment returns. For example, if there was an annualised return of 10% over a 5-

year period then the compounding effect of a 0.60% management fee and a 0.20% performance fee would reduce the annualised return to 9.32% (figures used are only to demonstrate the 

effect of charges and are not an indicator of future performance). Source: RBC Global Asset Management, as at 31 March 2024. Fund type: UCITS. Note: 1 Annualised return. Fund inception 

date: 2 February 2015

Bloomberg Global Aggregate - TRUSD

BlueBay Investment Grade Global Aggregate Bond—Aggregate Strategy

1

1

1

1



Global Bonds… Why Global?
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Why Global?  

Source: RBC Global Asset Management. 

▪ On a hedged basis yields have a similar starting point but… 

▪ …Global offers a vast investment opportunity set 

▪ Greater diversification & risk adjusted returns

 

Opportunity and timing never better



Global Bonds… Why Active?
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Why Active? 

Source: Bloomberg BlueBay Investment Grade Global Aggregate Bond Fund (Red line) to 24 April 2024

BlueBay IG Global Aggregate Bond 

Fund net performance (red line) 

vs. 

Benchmark performance (yellow)

&

ETF performance (orange & white)

Small fees to pay over passive for much added alpha  



Global Bonds… Why Now?
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Why Now?

Source: Bloomberg as at 19 April 2024 

▪ Debt interest cost now a large 

drag on government finances

▪ Still large investment needs for 

the green transition, 

geopolitical risks

▪ 10-Year yield declines after 

peak in Fed Fund’s rate  

No better environment to be long global bonds  
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Bond, Equity and FX market volatility

Market volatility 

Source: Bloomberg, as at 2 May, 2024
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11%

12%

13%

14%

15%

16%

17%

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22

We do not expect a banking crisis!

RoE (%) 1

▪ Significant bad credit risk moved to government balance sheet 
with Covid loan schemes, especially Corporates: 20% in Italy, 
15% in Spain, 10% in the UK etc

▪ Revenue pick-up from higher rates, RoE to keep 
going up

CET1 (%) of EU Banks 2

NPL (%) of EU Banks 2

0%

1%

2%

3%

4%

5%

6%

7%

Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22
0%

2%

4%

6%

8%

10%

12%

14%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

US Banks €uro Banks

Fundamentals: Strong Starting Point

Source: 1 BNP Paribas, Bloomberg as at 10 January 2024, 2 EBA, as at September 2023

This should permit Banks to perform in a weak growth environment
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Why Now? – Big Opportunities   

Source: RBC Global Asset Management. 

▪ 2024 will hold the greatest number of elections in history

‒ 4bn people –half the world’s population will vote 

▪ The vast majority of central banks are finished tightening 

monetary policy 

‒ Benefit from falling rates and yields

▪ Opportunities exist across markets and curves

▪ Volatility will remain high providing plenty of scope to 

deliver alpha 

‒ Quantitative tightening, bond issuance, fiscal discipline 

Policy and Politics driving opportunities
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Source: Bloomberg 23 February 2024 

High yields do not always mean high risk… 
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Source: Bloomberg 23 February 2024  

But taking risk where it is paid



BlueBay Investment Grade Global 
Government Bond Fund
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Expected Target return Benchmark: Bloomberg Global Treasury index USD hedged (Bloomberg code: BTSYTRUH) +1.5% (gross)

Expected tracking error 0–3%

Fund objective
The Sub-Fund is actively managed and targets better returns than its benchmark, the Bloomberg Global Treasury Total Return Index, USD 

hedged.

Core investment universe Global Investment Grade sovereigns

ESG approach

Exclusions: CORPORATES – product based: controversial weapons, tobacco / SOVEREIGNS – controversial jurisdictions status (Financial 

Action Task Force, UN Security Council Sanctions), UN conventions and treaties status (corruption convention, torture and punishment 

convention); Integration (resulting in exclusions of the worst ESG rated issuers), Stewardship including engagement and proxy voting 

(where applicable)

Regional/national ESG classifications EU SFDR – Article 8 / French ESG (AMF Doctrine) – 3: non-significantly engaging methodology approach / German ESG (BVI) – Basic

Credit rating restriction Up to 15% below investment grade (taking the lowest credit rating)

Currency restriction Maximum 30% active currency risk, otherwise off benchmark exposure fully hedged

Derivate usage Typically: bond futures, interest rate swaps, CDS, currency forwards and options

Leverage restriction No borrowing/no financial leverage

Liquidity Daily

BlueBay Investment Grade Global Government Bond Strategy

Strategy overview

Source: RBC Global Asset Management, as at 31 March 2024. All terms are for the proposal only and will be discussed with clients. The return objective range is offered for the limited purpose to give the reader 

context in which to assess the portfolio manager's investment objectives for the strategy. The cited percentages are in no way a guarantee of performance as actual performance percentages could be lower. 

derivatives trading involve a substantial risk of loss. This Strategy does not exist. The information presented above should not be relied upon because it is incomplete. Proposed terms are subject to change without 

notice. Target return should not be relied upon as an indication of actual or projected performance. Actual volatility and returns depend upon a variety of factors. No representation is made that any targets or 

objectives will be achieved, in whole or in part.

While gross of fee figures would reflect the reinvestment of all dividends and earnings, it would not reflect the deduction of investment management and performance fees. 

An investor’s return will be reduced by the deduction of applicable fees which will vary with the rate of return. Fluctuations in exchange rates may have a positive or an adverse effect on the value of foreign-currency 

denominated financial instruments.
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Alpha source
Alpha target 

(bps)

Alpha 

range

Term structure 60 30–70%

Credit beta 30 10–40%

Credit alpha 40 20–50%

Currency 20 10–30%

Total 150

Tracking error
0–3%

(relative)

Risk measuresAlpha sources

Alpha source Risk measure
Typical exposure 

(relative exposure)

Term structure

Interest rate duration

Yield curve

Swap spreads

Inflation-linked

-2.5 to +2.5 years

Credit beta

Corporate spread duration n/a 

Sovereign spread duration -4.0 to +4.0 years 

Credit alpha

Country

Sector

Issuers

Instrument

0–80 issuers

Currency
30% 

active currency risk

Emerging Market FX

10% Max absolute net 

exposure to Emerging Market 

FX

BlueBay Investment Grade Global Government Bond strategy: 
Product Design

Source: RBC Global Asset Management

The above information is for illustrative purposes only. No representations is made in relation to the above
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Performance (USD gross of fees)Cumulative gross relative performance (USD)

BlueBay Investment 

Grade Global 

Government Bond Fund

Bloomberg Global 

Treasury Total Return US$ 

hedged

Alpha

Q1 -0.07% -0.01% -0.06%

1YR 4.08% 3.48% 0.60%

Ann. SI 3.63% 1.59% 2.04%

2023 7.97% 6.72% 1.25%

2022 (inception 

5/7/22)
-1.40% -3.69% 2.29%

Performance of the BlueBay Investment Grade Global Government 
Bond Fund

Past performance is not indicative of future results. The return on your investment may increase or decrease as a result of currency fluctuations if your investment is 

made in a currency other than that used in the past performance calculation. Fees and other expenses will have a negative effect on investment returns. For example, if 

there was an annualised return of 10% over a 5-year period then the compounding effect of a 0.60% management fee and a 0.20% performance fee would reduce the 

annualised return to 9.32% (figures used are only to demonstrate the effect of charges and are not an indicator of future performance). Source: RBC Global Asset 

Management, as at 31 March 2024. Fund type: UCITS. Note: 1 Annualised return. Fund inception date: 5 July 2022

The return may increase or decrease as a result of currency fluctuations.

Bloomberg Global Treasury Total Return US$ hedged

BlueBay Investment Grade Global Government Bond Fund

1
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BlueBay Fixed Income skilled individuals centred around one 
investment process

Source: RBC Global Asset Management, 31 March 2024

Note: Team overview schematic does not represent reporting lines. Asterisks denote shared investment resource. 1 Reporting to Donald Sanya. 2 The individuals listed lead on RI in fixed 

income but are part of the larger RBC GAM RI team, reporting to MD, Head of RI (Melanie Adams) at RBC GAM. Other RI team members not listed also support BlueBay’s RI investment 

efforts.

Euro IGUS Fixed Income
Sid Chhabra 

Head of Securitized 

Credit (SC) and CLOs

Pierre-Henri de 

Monts de Savasse
Head of Convertibles

Esther Krukowski

Kirsten Macaulay

Vanessa Stevenson*

Zain Jaffer

Mark Dowding

Chief Investment Officer

Euro SC and CLOs
Ashley Blatter 

Scott Spurling

Tom Mowl 

Geraud Charpin

Harrison Hill

James MacDonald

James Pettit

Marc Stacey

Nesche Yazgan

Pritam Varsani 

Robert Lambert

Russell Vincett

Tom Moulds

 Macro

Simon Chennell

Peter Goldsworthy

Stuart Campbell

Daniel Grimstead

Ashley Wright

Jean-Yves Guibert

Magda 

Papacharalambous

Sanford Ngai

Warren Dyer

Xiaoyun Liang

Alessandro Garello 

Cantoni 

Kaspar Hense

Malin Rosengren

Neil Mehta 

Sheraz Hussain

James Bailey

Lucy Best

Russel Matthews

Anami Patel 

Brent David

Gautam Kalani

Zhenbo Hou Jana Harvey

Gary Sedgewick

Tim Ash

Graham Stock

Christian Libralato

Jo Morris

Mark Harrison 

Deepe Raja 

Anthony Kettle

John Shaw 

Malcolm Kane

Mark Agaiby 

Matias Vammalle

Som Bhattacharya
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BlueBay Investment Grade Global Aggregate Bond Strategy:
Portfolio responsibilities 

Source: RBC Global Asset Management, As at 31 March 2024
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Integrating traditional balance sheet financial analysis with Macro, Regulatory and 
Policy analysis – a competitive advantage

Notes: 1 Maximum Distributable Amount; 2 Risk Weighted Assets; 3 Certain investment strategies, asset classes, exposure and security types do not 

integrate ESG factors, including but not limited to money market, buy-and maintain, passive, and certain third-party sub-advised strategies or certain 

currency or derivative instruments. Different strategies that integrate ESG factors will be at varying stages of implementation. As at 31 March 2024

Macro analysis

▪ Political risk

▪ EM/China

▪ Oil

▪ Rates

Regulatory analysis

▪ Capital requirements

▪ Leverage

▪ Liquidity requirements

▪ MDA 1

▪ RWA’s 2

Policy analysis

▪ Monetary policy

▪ TLTRO/FLS

▪ Bond purchase programs/QE

Financial analysis

▪ Company fundamentals

▪ Structural features

▪ Technicals

Macro 
analysis

Regulatory
analysis

Policy analysis

Financial
analysis

ESG 

analysis 3
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Portfolio incorporates diverse opportunities for alpha in a controlled manner

Alpha Sources within the Investment process

This is a simplified presentation of a complex process. In actual trading, steps may be modified, substituted or omitted

Note: 1 Certain investment strategies, asset classes, exposure and security types do not integrate ESG factors, including but not limited to money market, 

buy-and maintain, passive, and certain third-party sub-advised strategies or certain currency or derivative instruments. Different strategies that integrate 

ESG factors will be at varying stages of implementation.

5
Risk 

Management

4
Portfolio

construction

3
Decision
Outputs

2
Idea

Generation

Macro and individual credit inputs: 

-3 to +3

Portfolio monitoring

Risk control

Macro trends within overall investment environment discussed 

and debated

Fundamental country level research to identify and quantify value 

across each market component, Sovereign and corporate credit, 

Local Bonds, FX

Corporate sector level trends

Analysis considers fundamentals, valuation, technicals and ESG 

factors for each alpha source

Alpha source outputs ranked numerically -3 to +3 in order to 

identify target opportunities

Portfolio construction draws on product design combined with 

conviction scores to determine appropriate position sizing

Ongoing monitoring and management of portfolio risk relative 

to guidelines

1
Fundamental

& ESG1

Research
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Example of alpha source decision: Summary outputs US 10yr Treasury  

Note: The information provided is to illustrate the investment process of the BlueBay Investment Grade team and should not be deemed a 

recommendation to buy or sell any security or financial instrument

▪ Capture every decision 

▪ Communicate to investment team

▪ Monitor against target and loss review levels

▪ Measure success of decisions 

▪ Analyse for ongoing improvement of process 

▪ Transparency for clients
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Example of alpha source decision: Summary outputs (2)

Note: The information provided is to illustrate the investment process of the BlueBay Investment Grade team and should not be deemed a 

recommendation to buy or sell any security or financial instrument

Source: RBC Global Asset Management

Yield and Conviction on US 10yr Treasury 
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Risk management at every stage of the process

Note: 1 Certain investment strategies, asset classes, exposure and security types do not integrate ESG factors, including but not limited to money market, 

buy-and maintain, passive, and certain third-party sub-advised strategies or certain currency or derivative instruments. Different strategies that integrate 

ESG factors will be at varying stages of implementation.

▪ Product design sets exposure limits 

on exposures

▪ Risk model outputs, stress tests and 

daily P&L used to determine 

appropriate risk sizing

▪ Portfolio level stop loss and risk 

reduction discipline

▪ Dynamic portfolio risk management

▪ Alpha source loss review discipline 

▪ Alpha decision breach reports

▪ Alpha Decision skill evaluation

▪ Alpha source ESG risk assessment1

▪ Day to day quantitative reconciliation 

versus guidelines and restrictions

▪ Pre-trade compliance

▪ Restrictions hard coded into order 

management system (Charles River)

▪ Every trade pre-checked against 

guidelines

▪ Traders unable to execute until pre 

trade compliance completed

Alpha Decision 

Level 

Team Heads

Portfolio Management 

Level

Portfolio Manager

Compliance Oversight

Pre-trade and daily

guideline reconciliation

Market Risk Committee 

Level

Market Risk Committee

BlueBay Risk Team Interaction

▪ Risk Control: consistency of risk 

profile with investment mandate & 

product design 

▪ Risk Management: value-add risk 

analysis and Alpha Enhancement 

Initiative

▪ Risk discipline: oversee Fund level 

stop-loss protocol

▪ Liquidity risk: liquidity scoring and 

consistency of risk with mandate and 

funds’ term

▪ Bottom-up risk: identify idiosyncratic 

risk through ESG factors1, price 

changes, concentration
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Disclaimer: Marketing Communication

This document is a marketing communication and it may be produced and issued by the following entities: in the European Economic Area (EEA), 
by BlueBay Funds Management Company S.A. (BBFM S.A.), which is regulated by the Commission de Surveillance du Secteur Financier (CSSF). 
In Germany, Italy, Spain and Netherlands the BBFM S.A is operating under a branch passport pursuant to the Undertakings for Collective 
Investment in Transferable Securities Directive (2009/65/EC) and the Alternative Investment Fund Managers Directive (2011/61/EU). In the United 
Kingdom (UK) by RBC Global Asset Management (UK) Limited (RBC GAM UK), which is authorised and regulated by the UK Financial Conduct 
Authority (FCA), registered with the US Securities and Exchange Commission (SEC) and a member of the National Futures Association (NFA) as 
authorised by the US Commodity Futures Trading Commission (CFTC). In Switzerland, by BlueBay Asset Management AG where the 
Representative and Paying Agent is BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland. 
The place of performance is at the registered office of the Representative. The courts at the registered office of the Swiss representative or at the 
registered office or place of residence of the investor shall have jurisdiction pertaining to claims in connection with the offering and/or advertising of 
shares in Switzerland. The Prospectus, the Key Investor Information Documents (KIIDs), the Packaged Retail and Insurance-based Investment 
Products - Key Information Documents (PRIIPs KID), where applicable, the Articles of Incorporation and any other document required, such as the 
Annual and Semi-Annual Reports, may be obtained free of charge from the Representative in Switzerland. In Japan, by BlueBay Asset 
Management International Limited which is registered with the Kanto Local Finance Bureau of Ministry of Finance, Japan. In Asia, by RBC Global 
Asset Management (Asia) Limited, which is registered with the Securities and Futures Commission (SFC) in Hong Kong. In Australia, RBC GAM 
UK is exempt from the requirement to hold an Australian financial services license under the Corporations Act in respect of financial services as it is 
regulated by the FCA under the laws of the UK which differ from Australian laws. In Canada, by RBC Global Asset Management Inc. (including 
PH&N Institutional) which is regulated by each provincial and territorial securities commission with which it is registered. RBC GAM UK is not 
registered under securities laws and is relying on the international dealer exemption under applicable provincial securities legislation, which permits 
RBC GAM UK to carry out certain specified dealer activities for those Canadian residents that qualify as "a Canadian permitted client”, as such term 
is defined under applicable securities legislation. In the United States, by RBC Global Asset Management (U.S.) Inc. ("RBC GAM-US"), an SEC 
registered investment adviser. The entities noted above are collectively referred to as “RBC BlueBay” within this document. The registrations and 
memberships noted should not be interpreted as an endorsement or approval of RBC BlueBay by the respective licensing or registering authorities. 
Not all products, services or investments described herein are available in all jurisdictions and some are available on a limited basis only, due to 
local regulatory and legal requirements. Please refer to the Prospectus of the fund, the Key Investor Information Documents (KIID) and the 
Packaged Retail and Insurance-based Investment Products - Key Information Documents (PRIIPs KID), if available, or any other relevant fund 
documentation on our website (www.rbcbluebay.com) before making any final investment decisions. The Prospectus and the PRIIPs KID is 
available in English and the KIIDs in several local languages. No RBC BlueBay fund will be offered, except pursuant and subject to the offering 
memorandum and subscription materials for such fund (the “Offering Materials”). If there is an inconsistency between this document and the 
Offering Materials for the RBC GAM UK fund, the provisions in the Offering Materials shall prevail. Any investor who proposes to subscribe for an 
investment in any of the RBC BlueBay products must be able to bear the risks involved and must meet the respective products suitability 
requirements. This document is intended only for “professional clients” and “eligible counterparties” (as defined by the Markets in Financial 
Instruments Directive (“MiFID”)) or in the US by “accredited investors” (as defined in the Securities Act of 1933) or “qualified purchasers” (as 
defined in the Investment Company Act of 1940) as applicable and should not be relied upon by any other category of customer. The investments 
discussed may fluctuate in value and you may not get back the amount invested. The return may increase or decrease as a result of currency 
fluctuations. Investment in derivatives may involve a high degree of gearing or leverage, so that a relatively small movement in the price of the 
underlying investment results in a much larger movement in the price of the instrument, as a result of which prices are more volatile. There are 
restrictions on transferring interests in the funds. The instruments in which the products invest may involve complex tax structures and there may 
be delays in distributing important tax information. The funds are not required to provide periodic pricing or valuation information to investors with 
respect to its individual investments. Unless otherwise stated, performance data is unaudited and net of management, performance and other fees. 
Past performance is not indicative of future results. Any indices shown are presented only to allow for comparison of the RBC BlueBay fund’s 
performance to that of certain widely recognised indices. The volatility of the indices may be materially different from the individual performance 
attained by a specific fund or investor. In addition, the RBC BlueBay fund holdings may differ significantly from the securities that comprise the 
indices shown. Indexes are unmanaged and investors cannot invest directly in an index. This document has been prepared solely for informational 
purposes and does not constitute an offer or recommendation to buy or sell any security or investment product or adopt any specific investment 
strategy in any jurisdiction. This document should not be construed as tax or legal advice. This document may contain the current opinions of RBC 
BlueBay and is not intended to be, and should not be interpreted as, a recommendation of any particular security, strategy or investment product. 
Unless otherwise indicated, all information and opinions herein are as of the date of this document. All information and opinions herein are subject 
to change without notice. The information contained in this document has been compiled by RBC BlueBay, and/or its affiliates, from sources 
believed to be reliable but no representation or warranty, express or implied is made to its accuracy, completeness or correctness. A summary of 

investor rights can be obtained in English on www.rbcbluebay.com/investorrights. It is important to note that the Fund Management Company may 
terminate arrangements for marketing under new Cross-border Distribution Directive denotification process. There are several risks associated with 
investing in financial products. With all investments there is a risk of loss of all, or a portion of the amount invested. Recipients are strongly advised 
to make an independent review with their own advisors and reach their own conclusions regarding the investment merits and risks, legal, credit, tax 
and accounting aspects of all transactions. 
Gross Performance: While gross of fee figures would reflect the reinvestment of all dividends and earnings, it would not reflect the deduction of 
investment management and performance fees. An investor’s return will be reduced by the deduction of applicable fees which will vary with the rate 
of return on the fund. For example, if there was an annualised return of 10% over a 5-year period then the compounding effect of a 0.60% 
management fee and a 0.20% performance fee would reduce the annualised return to 9.32% (figures used are only to demonstrate the effect of 
charges and are not an indicator of future performance). In addition, the typical fees and expenses charged to a fund will offset the fund’s trading 
profits. A description of the specific fee structure for each RBC BlueBay strategy is contained in the fund’s prospectus. 
Net Performance: Net performance figures reflect the reinvestment of all dividends and earnings, and the deduction of investment management 
and performance fees. In addition, the typical fees and expenses charged to a fund will offset the fund’s trading profits. The specific fee structure is 
detailed in the fund’s offering materials and/or prospectus.
eVestment: Rankings change monthly. Return and risk rankings are simply the actual rank divided by the number of observations. Risk measures 
are calculated based on monthly returns of funds and/or benchmarks. eVestment and its affiliated entities collect information directly from 
investment management firms and other sources believed to be reliable; however, eA does not guarantee or warrant the accuracy, timeliness, or 
completeness of the information provided and is not responsible for any errors or omissions. Performance results may be provided with additional 
disclosures available on eA’s systems and other important considerations such as fees that may be applicable. Not for general distribution. * All 
categories not necessarily included; Totals may not equal 100%. Copyright 2011-2023 eVestment Alliance, LLC. All Rights Reserved.
MSCI: This report contains information (the “Information”) sourced from MSCI Inc., its affiliates or information providers (the “MSCI Parties”) and 
may have been used to calculate scores, ratings or other indicators. The Information is for internal use only, and may not be 
reproduced/redisseminated in any form, or used as a basis for or a component of any financial instruments or products or indices. The MSCI 
Parties do not warrant or guarantee the originality, accuracy and/or completeness of any data or Information herein and expressly disclaim all 
express or implied warranties, including of merchantability and fitness for a particular purpose. The Information is not intended to constitute 
investment advice or a recommendation to make (or refrain from making) any investment decision and may not be relied on as such, nor should it 
be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the MSCI Parties shall have any liability 
for any errors or omissions in connection with any data or Information herein, or any liability for any direct, indirect, special, punitive, consequential 
or any other damages (including lost profits) even if notified of the possibility of such damages.
Definitions: CFROI ® is an approximation of the economic return, or an estimate of the average real internal rate of return, earned by a firm on the 
portfolio of projects that constitute its operating assets. 
Supplemental information is derived from a representative account of this strategy. The representative account is the account in the composite that 
most closely reflects the current portfolio management style for this strategy. 
Trademark disclosure: HOLT ® and CFROI ® are trademarks of Credit Suisse Group AG or its affiliates.
This document may not be reproduced in whole or part, and may not be delivered to any person without the consent of RBC BlueBay. Copyright 
2023 © RBC BlueBay. RBC Global Asset Management (RBC GAM) is the asset management division of Royal Bank of Canada (RBC) which 
includes RBC Global Asset Management (U.S.) Inc. (RBC GAM-US), RBC Global Asset Management Inc., RBC Global Asset Management (UK) 
Limited and RBC Global Asset Management (Asia) Limited, which are separate, but affiliated corporate entities. ® / Registered trademark(s) of 
Royal Bank of Canada and BlueBay Asset Management (Services) Ltd. Used under licence. BlueBay Funds Management Company S.A., 
registered office 4, Boulevard Royal L-2449 Luxembourg, company registered in Luxembourg number B88445. RBC Global Asset Management 
(UK) Limited, registered office 100 Bishopsgate, London EC2N 4AA, registered in England and Wales number 03647343. All rights reserved. 
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