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Informazioni importanti

INFORMATION BELOW IS TAKEN DIRECTLY FROM KEY INVESTOR INFORMATION DOCUMENT

For further terms related to the objective, investment policy and overall risk and reward profile please refer to the key investor information document

§ At times, the market for investment grade bonds may dry up, which could make it difficult to sell these bonds, or the fund may only be able to sell them at a discount

§ There may be cases where an organisation with which we trade assets or derivatives (usually a financial institution such as a bank) may be unable to fulfil its obligations, which could cause losses to 

the fund

§ BlueBay's ESG analysis can rely on input from external providers. Such data may be inaccurate or incomplete or unavailable and BlueBay could assess the ESG risks of securities held incorrectly

§ Investing in emerging market bonds offers you the chance to gain higher returns through growing your capital and generating income. Nevertheless, there is a greater risk that the organisation which 

issued the bond will fail, which would result in a loss of income to the fund along with its initial investment

§ BlueBay could suffer from a failure of its processes, systems and controls – or from such a failure at an organisation on which we rely in order to deliver our services – which could lead to losses for 
the fund

Fonte: RBC Global Asset Management, al 22 Febbraio 2022
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RBC Global Asset Management
Un asset manager globale e focalizzato appartenente a un gruppo forte e solido

Fonte: RBC Global Asset Management e Bloomberg. 1Al 30.06.2023. Rating: S&P: AA-, Moody's: Aa1. Classificata come 5a banca più grande del Nord 
America e 11a a livello globale in base alla capitalizzazione di mercato. ² Include modelli di consulenza e di conti gestiti non identificati, dati al 31.03.2023

Investor &
Treasury Services

Royal Bank of Canada è una delle banche più solide, grandi e sicure al mondo 1

RBC Global Asset
Management

InsuranceWealth Management Personal & 
Commercial Banking

US$ 419 miliardi di USD in AUM 2

§ 48% asset istituzionali

§ Più di 1,600 dipendenti a livello globale

§ Oltre 380 professionisti degli investimenti

§ Organizzata in 18 team di investimento
specializzati

Capital Markets

Canada – RBC GAM Inc.
248.3 miliardi di USD in AUM

183 professionisti degli investimenti

U.S. – RBC GAM US
39.6 miliardi di USD in AUM

52 professionisti degli investimenti

Europe – RBC GAM UK
124.0 miliardi di USD di AUM

139 professionisti degli investimenti

Asia – RBC GAM Asia
7.1 miliardi di USD di AUM

13 professionisti degli investimenti
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La piattaforma di investimento focalizzata sul reddito fisso di BlueBay supporta una 
clientela globale con soluzioni di investimento personalizzate

Fonte: RBC Global Asset Management, al 31 luglio 2023
Note: 1 gli AuM mostrati comprendono i fondi gestiti da BlueBay Asset Management e da RBC GAM US che sono gestiti all'interno della piattaforma di investimento BlueBay. Una piccola parte dell’AuM sono cifre provvisorie e potrebbero presentare 
differenze non sostanziali rispetto a quelle finalizzate. 2ll numero di professionisti degli investimenti comprende gli specialisti del reddito fisso sia di BlueBay che di RBC GAM US.; Leveraged Finance comprende High 
Yield, Leveraged Loans e Distressed Credit; Multi-asset Credit AuM include US$ 1,85 miliardi di asset in Leveraged Finance e US$492 milioni di asset in Credito Cartolarizzato. L’AuM sul credito cartolarizzato riflette le commissioni sui CLO gestiti da 
BlueBay, compresi gli asset negli Stati Uniti.

Una prospettiva globale con
presenza locale nei mercati chiave

UK

Luxembourg

Germany

Japan

Italy

Australia

Switzerland

China

Netherlands

Sweden

USA

Canada 

Oltre

in AuM

49
Strategie
specializzate

Professionisti
degli investimenti

2

US$110bn

137

Spain

La piattaforma di investimento focalizzata sul reddito fisso di 
BlueBay è parte di RBC Global Asset Management e supporta la nostra 
base clienti a livello globale.
Il team è strutturato per offrire soluzioni su misura in base alle esigenze 
dei nostri clienti, integrando il meglio della gestione attiva tradizionale e 
alternativa.

BlueBay Fixed Income AuM (US$m)

Investment Grade

Emerging Market

Leveraged Finance

US Fixed Income

40,856

10,199

10,350

37,856

Multi-Asset Credit

Securitized Credit

Convertibles577

3,675

7,198

110,710 1

Per strategia
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Il rendimento dell’indice Global Aggregate si è stabilizzato ai livelli di fine 2008
Lo scenario apocalittico sui tassi si è materializzato nei primi 9 mesi del 2022, con i rendimenti poi rimasti sugli stessi livelli

Fonte: Bloomberg all’11 settembre 2023. Solo a fini illustrativi. Non vi è garanzia che nessuno dei trend indicati o descritti continui. 
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Dieci anni di valutazioni di mercato: i titoli di stato “core” a 10 anni
I rendimenti dei titoli di stato “core” ai massimi da oltre una decade

Fonte: Bloomberg all’11 settembre 2023. Solo a fini illustrativi. Non vi è garanzia che nessuno dei trend indicati o descritti continui. 

Bund

JGB

UST

UK
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I tassi di interesse impliciti nelle valutazioni di mercato
Le attuali valutazioni implicano la fine del rialzo dei tassi ed i primi tagli attesi a partire dal 2024

Fonte: Bloomberg all’11 settembre 2023. Solo a fini illustrativi. Non vi è garanzia che nessuno dei trend indicati o descritti continui. 

US Eurozone 

UK 
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Dieci anni di valutazioni di mercato: Debito Societario Investment Grade (Yield)
I rendimenti sono al livello del 2009 in Europa e fine 2011 negli USA

Fonte: Bloomberg e dati dell’indice BofA (ICE) all’8 settembre 2023.  ER00 = Euro corporate; C0A0 = US Corporate 

Solo a fini illustrativi. Non vi è garanzia che nessuno dei trend indicati o descritti continui. 

Euro IG 

Corporate

US IG 

Corporate
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La nostra opinione sui principali temi di investimento macroeconomici

§ I bilanci societari ed i consumi rimangono solidi, il rallentamento sarà più graduale. Vediamo tuttavia maggiore 
debolezza nel settore manufatturiero

§ Sarà difficile osservare trend disinflazionistici con il prezzo del petrolio in rialzo ed altre commodities ai massimi degli 
ultimi anni

§ La Fed e la BCE sono vicine ai tassi terminali, ma sarà improbabile assistere ad un calo dei rendimenti, alla luce della 
curva dei rendimenti dalla forma invertita ed il messaggio delle banche centrali sui tassi “alti a lungo”

§ Per questo motive, vediamo le opportunità in USA ed Europa come più tattiche, con l’obiettivo di sottopesare il rischio 
tasso qualora il tasso sul Treasury scendesse sotto 3,75% e sovrappesare qualora superasse il 4,3%

§ Altrove nell’universo obbligazionario, ci aspettiamo che in Giappone i tassi possano salire verso l’1%. In Cina, le 
misure di stimolo approvate dovrebbero fornire uno stimolo di breve termine, mentre vediamo valore in alcune aree dei 
mercati emergenti, anche se i tassi USA in risalita stanno riducendo le opportunità di carry trade.

Fonte: RBC Global Asset Management. Le opinioni espresso sono al 12 settembre 2023 e soggette a cambiamenti senza preavviso. 
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Fonte: RBC Global Asset Management, al 31 Agosto 2023
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Aug 22 Sep 22 Oct  22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23 Apr 23 May 23 Jun 23 Jul 23 Aug 23 

P
ae

si
S

vi
lu

p
p

at
i

Core Rates

Bunds -0.21 -0.06 -0.25 0.21 0.41 0.36 0.39
USTs -0.24 0.93 -0.52 -0.52 -0.46 -0.07 -0.18 -0.07 0.04
Japan -0.99 -0.66 -0.66 -0.71 -1.02 -1.01 -1.00 -1.25 -1.25 -1.59 -1.54 -1.50 -1.47
UK -0.07 -0.01 0.15 0.75 1.11
Australia 0.15 0.08 0.05 0.05 0.05 0.05 0.05
Iceland 0.09 0.10 0.10 0.09 0.09 0.09 0.08 0.09 0.09 0.09 0.09 0.09 0.09
Canada 
New Zealand 0.10 0.11 0.16 0.15 0.21 0.19 0.18
Sweden -0.11 -0.11 -0.11 -0.11
Others -0.08 -0.06 -0.07 -0.07 -0.04 -0.08 -0.05 -0.02 -0.07 -0.06 -0.07 -0.09 -0.02

DM totale -1.50 0.34 -0.63 -0.69 -1.49 -1.77 -0.82 -1.45 -1.02 -1.18 -0.39 0.03 -0.85

E
m

er
g

in
g

 M
ar

ke
ts

ASIA

China -0.05 -0.04 0.20 0.18 -0.05
Korea 0.05 0.05 0.07 0.07 0.06 0.05 0.05 0.05 0.05 0.09 0.08 0.08
India
Others -0.06 -0.05 -0.04 -0.03 -0.05 -0.06 -0.03 -0.09 -0.08 -0.10 -0.09 -0.07 -0.06

ASIA totale -0.11 0.00 -0.03 0.24 0.20 0.00 0.02 -0.04 -0.03 -0.05 0.00 -0.04 0.02

CEEMEA

South Africa 0.10 0.10 0.15 0.16 0.16 0.10 0.10 0.10 0.13 0.11 0.12 0.16 0.15
Poland -0.09 -0.14 -0.13
Hungary
Czech 0.06 0.06 0.12
Others -0.01 -0.01 -0.01 -0.01 -0.01 -0.01 -0.01 -0.01 -0.02 -0.01

CEEMEA totale 0.09 0.09 0.14 0.06 0.01 -0.04 0.09 0.09 0.11 0.17 0.18 0.15 0.27

LATAM

Brazil 0.17 0.00 0.05 0.11 0.16 0.16 0.10 0.08 0.04 0.04
Mexico 0.10 0.11 0.10 0.06 0.07 0.07 0.07 0.07 0.10 0.11 0.20
Chile
Others -0.02 -0.01 -0.01 -0.01 -0.01 -0.01 -0.01 0.00 -0.01 -0.01 -0.01

LATAM totale 0.15 -0.01 0.09 0.15 0.20 0.21 0.22 0.17 0.14 0.11 0.14 0.10 0.19
TOTALE -1.37 0.42 -0.43 -0.24 -1.08 -1.61 -0.49 -1.23 -0.80 -0.95 -0.07 0.24 -0.37

Posizionamento in termini di tasso della nostra strategia BlueBay Investment Grade 
Global Aggregate

Fonte: RBC Global Asset Management, dati a fine mese
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Benchmark Relative

Strategie obbligazionarie investment grade offerte da BlueBay

Past performance is not indicative of future performance, derivatives trading involves a substantial risk of loss 
Source: RBC Global Asset Management, as at 31 July 2023. 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

Liquidità 1 Giornaliera Giornaliera Giornaliera Giornaliera Giornaliera Giornaliera

Target di rendimento di 
investimento Lordo2

Benchmark
+1.5%

Benchmark 
+1.5%

Benchmark
+1.5%

Benchmark
+1.5%

Benchmark
+1.5%

Benchmark
+1.5%

Disponibile in 
UCITS ü ü ü ü ü ü
Lancio della strategia Dec-10 Nov-10 Nov-03 July-22 Feb-15 Oct-12

AuM del fondo in USD

AuM della strategia in USD

Alpha annualizzato dal 
lancio
Tracking error annualizzato
dal lancio

Valuta di base EUR EUR EUR USD USD USD
Portfolio Manager 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

Obbiettivo di investimento Il comparto è gestito
attivamente e mira a 
ottenere rendimenti
superiori rispetto al suo
benchmark, il Bloomberg 
Euro Aggregate Treasury 
Index.

Il comparto è gestito
attivamente e mira a 
ottenere rendimenti
superiori rispetto al suo
benchmark, il Bloomberg 
Euro Aggregate Index.

Il comparto è gestito
attivamente e mira a 
ottenere rendimenti
superiori rispetto al suo
benchmark,, il iBoxx Euro 
Corporates Index, 
investendo in un 
portafoglio diversificato di 
strumenti investment 
grade.

Il comparto è gestito
attivamente e mira a 
ottenere rendimenti
superiori rispetto al suo
benchmark, il Bloomberg 
Global Treasury Total 
Return Index, USD 
hedged.

Il comparto è gestito
attivamente e mira a 
ottenere rendimenti
superiori rispetto al suo
benchmark,, il Bloomberg 
Global Aggregate Bond 
Index USD unhedged.

Il comparto è gestito
attivamente e mira a 
ottenere rendimenti
superiori rispetto al suo
benchmark, il Bloomberg 
Global Aggregate 
Corporates Bond Index 
USD Hedged.

Governativo
Euro 

Aggregato
Euro 

Corporate 
Euro

Aggregate
Globale

Corporate
Globale

Governativo
Globale

$3,422m $2,494m $2,250m $201m $869m $1,707m

$4,649m $5,114m $9,002m $2,056m $5,003m $8,522m

2.35% 2.86% 1.46% na 1.84% 1.47%

1.81% 2.14% 1.41% na 2.46% 1.75%
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Absolute Return

Strategie obbligazionarie investment grade offerte da BlueBay

Past performance is not indicative of future performance, derivatives trading involves a substantial risk of loss 
Source: RBC Global Asset Management, as at 31 July 2023. 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; 4 This Cayman fund is only available in Finland, Germany, Netherlands, Norway, Sweden, Switzerland and 
the UK. Please refer to the Disclaimer located at the end of this document for important information

Global
Sovereign

IG Absolute
Return

IG Credit
Alpha 4

Total Return

Financial
Capital Impact

Liquidità 1 Giornaliera Giornaliera Giornaliera Giornaliera Mensile1

Target di rendimento di 
investimento Lordo2 6–9% Cash

+2-4% 8% (net) Cash
+3% 8% (net)

Disponibile in 
UCITS ü ü ü ü
Lancio della strategia Jan-15 May-21 Dec-15 May-11 Nov-11
AuM del fondo in USD

AuM della strategia in USD

Alpha annualizzato dal lancio

Tracking error annualizzato dal 
lancio
Valuta di base USD USD USD EUR EUR
Portfolio Manager Marc Stacey

James Macdonald
Tom Moulds
My-Linh Ngo
Harrison Hill

Robert Lambert

Russel Matthews
Mark Dowding

Mark Dowding
Andrzej Skiba
Tom Moulds
Marc Stacey

Geraud Charpin
Tom Moulds
James Petitt

Obbiettivo di investimento Il comparto è gestito
attivamente, non fa 
riferimento a Nessun 
benchmark e mira a 
raggiungere un rendimento
totale da un portafoglio di 
strumenti subordinate emessi
da istituzioni finanziarie.

Il comparto è gestito
attivamente, non fa 
riferimento a Nessun 
benchmark e mira a 
raggiungere un rendimento
totale da un portafoglio di 
strumenti obbligazionari
investment grade.

Il comparto è gestito
attivamente, non fa 
riferimento ad alcun
benchmark  e mira a 
raggiungere un rendimento
totale da un portafoglio di 
emission globali sovrane
tramitet la gestione attiva di 
tassi, credito e valute.

Il comparto è gestito
attivamente e mira ad 
ottenere un rendimento
superior al proprio  
benchmark, il ICE BofA Euro 
Currency 3-Month Deposit 
Offered Rate Constant 
Maturity Index.

L’obiettivo di investimento del 
fondo è di generare
rendimenti positive risk 
adjusted sfruttando la 
dispersion, asimmetria e 
volatilità nei tasi di interesse, 
nel orporate e sovereign 
spread

$1,682m $105m $464m $990m $520m
$2,800m $105m $568m $5,070m $520m

6.94% (Absolute) -3.57% (Absolute) 5.17% (Absolute) 2.97% 8.53% (Absolute)

11.28% 5.70% 6.89% 3.20% 4.97%
3333
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Disclaimer: Comunicazione commerciale

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
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