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Fund
Fund Performance (%) Gross of Fees (USD) 2

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2025 3.08 0.41 3.51
2024 -0.01 1.67 3.02 -1.92 0.80 -0.72 3.31 3.13 2.12 -0.19 2.16 -0.78 13.15
2023 5.13 -1.76 0.68 -0.18 2.08 5.18 2.12 -1.95 -2.79 -0.07 5.77 4.37 19.68
2022 -0.67 0.34 2.53 -1.42 -0.15 -8.86 -0.79 0.41 -3.91 -0.90 5.11 1.35 -7.36
2021 -0.15 -1.34 -3.73 3.28 1.54 -0.69 -1.36 1.47 -3.24 -2.01 -5.75 2.68 -9.29
2020 1.53 -1.91 -10.68 6.00 8.53 2.40 2.37 1.14 -1.80 -1.23 6.81 5.89 19.01
2019 5.86 -0.29 -0.68 -0.29 0.10 3.58 2.27 -4.86 4.41 2.55 -0.67 3.30 15.88
2018 2.04 0.91 0.84 0.08 -3.05 -1.98 1.91 -1.97 0.62 -0.67 -0.22 0.58 -1.06
2017 -0.09 1.37 0.77 1.21 0.11 0.96 1.01 2.41 0.43 1.08 0.59 0.38 10.69
2016 -1.21 1.08 0.85 3.41 -0.75 3.55 2.01 1.48 0.70 0.47 -1.67 0.29 10.52
2015 -0.62 1.23 -0.43 1.76 -0.83 -2.60 -0.89 -0.06 -3.86 4.45 0.90 -3.46 -4.62
2014 -1.32 2.61 0.28 0.99 1.01 0.87 0.08 0.90 -2.13 0.66 -1.79 -2.12 -0.09
2013 -0.95 -0.70 -1.22 3.16 -0.96 -1.11 -0.44 -0.86 1.49 0.77 -1.09 0.60 -1.38
2012 1.99 2.36 -0.72 0.50 -0.66 2.61 1.59 0.88 1.36 0.15 1.38 1.01 13.11
2011 -0.39 0.29 2.34 2.04 0.99 0.85 1.43 -1.03 -3.47 2.99 -0.90 0.55 5.66
2010 – – – – – – 1.26* 1.88 1.83 1.39 -1.35 1.29 6.43

Fund Facts
Total Fund size 5 USD 661m
Inception date 20 July 2010
Base currency USD
SFDR Article 8
Subscription/redemption Daily

Fund legal name BlueBay Emerging Market 
Unconstrained Bond Fund

Share classes

Information on available Share Classes 
and eligibility for this Fund are detailed 
in the BlueBay Funds Prospectus and 
Application Form

ISIN LU1278659575
Class Class M – EUR Shares
Bloomberg BBEMAME LX
Structure UCITS
Domicile Luxembourg

Performance Analysis2,3 (Gross of fees) 

Annualised return (%) 6.02

Annualised standard deviation (%) 7.52

Sharpe ratio 0.61

Positive months (%) 60.23

Worst drawdown (%) -21.12

Recovery time (months) 14

Portfolio Characteristics
Weighted interest rate duration (yrs) 6.06

Weighted spread duration (yrs) 3.30

Local interest rate duration (yrs) 2.50

Weighted yield to maturity (%) 6 10.75

FX Delta (+1%) 8.66

Long Short Net Gross

Leverage 4 1.36x -0.59x 0.77x 1.95x

No of positions 100 24 124

This is a marketing communication. Please refer to the prospectus of the UCITS and to the KIID before making any final investment decisions.

Past performance does not predict future returns. The return of 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.
* Partial performance since inception 20 July 2010

February 2025

The Fund meets the conditions set out in Article 8 of the Sustainable 
Finance Disclosure Regulation as it promotes environmental/social 
characteristics through binding requirements as a key feature. Full 
details available online https://www.rbcbluebay.com/en-
gb/institutional/what-we-do/funds/sustainability-related-disclosures/

NOTE: This article designation is a self-classification by RBC Global 
Asset Management (UK) Limited and effective from 01/04/2022.

Recipients are strongly advised to obtain appropriate independent professional advice and reach their own conclusions regarding the investment merits and risks. No RBC 
BlueBay fund will be offered, except pursuant and subject to the offering memorandum and subscription materials for such fund. Information on fees, available Share Classes 
and eligibility for this Fund are detailed in the BlueBay Funds Prospectus. The Key Investor Information Document ("KIID"), the Packaged Retail and Insurance-based 
Investment Products - Key Information Documents (PRIIPs KID) and full prospectus must be read carefully prior to making a decision to invest. Subscriptions will only be 
received and shares issued based on the current KIID and full prospectus.

UCITS OFFER NO GUARANTEED RETURN AND PAST PERFORMANCE DOES NOT GUARANTEE FUTURE PERFORMANCE.

https://www.rbcbluebay.com/en-gb/institutional/what-we-do/funds/sustainability-related-disclosures/
https://www.rbcbluebay.com/en-gb/institutional/what-we-do/funds/sustainability-related-disclosures/


Sovereign Debt (External) (%, NAV)

Provincia de Buenos Aires Government Bond ‘37 3.07 %

Argentine Republic Government International Bond ‘46 2.84 %

Colombia Government International Bond ‘54 2.52 %

Colombia Government International Bond ‘36 2.18 %

Republic of Kenya Government International Bond ‘36 2.15 %

Regional Breakdown (Exposure, % of NAV)4Strategy Breakdown (Exposure, % of NAV)4
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Corporate / Quasi-Sovereign (External) (%, NAV)

Petroleos de Venezuela SA ’20 2.42 %

Petroleos Mexicanos ‘28 2.41 %

Ecopetrol SA ‘32 2.06 %

YFP SA ‘31 1.33 %

Yinson Boronia Production BV ‘42 1.26 %

Local Markets (%, NAV)

Republic of South Africa Government Bond ‘37 4.91 %

Indonesia Treasury Bond ’38 2.73 %

Peruvian Government International Bond ‘39 2.50 %

Colombian TES ’33 2.35 %

Republic of Poland Government Bond ‘34 1.94 %

BlueBay: Issuer Fundamental ESG (risk) ratings 
(ESG Risk Ratings) 8

Holding Weight 
(absolute)

Weight 
(relative)

BlueBay ESG 
Fundamental 
(Risk) Rating7

BlueBay 
Investment 
ESG Score8

EGYPT (100) JUN-
29 6.11% 6.11% Very High -1

BRAZIL (100) 
DEC-29 5.55% 5.55% Medium 0

SAGB 8 1/2 
01/31/37 #2037 4.91% 4.91% Medium 0

Top 3 Long Holdings (%, NAV)

BlueBay: Security Investment ESG Scores (ESG 
Scores) 9

Top and Bottom 3 FX Positions (%, NAV)

Long

Chilean peso 4.58 %

Turkish lira 4.53 %

South African rand 3.93 %

Shorts

Chinese yuan -7.31 %

Indonesian rupiah -4.97 %

Colombian peso -3.17 %

LongShortLongShort
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LongShort

LongShort

-8.88%

-28.79%

-4.17%
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Review
Markets continued to trade with a positive tone in February although volatility increased towards month-end. Thematically, trade and 
geopolitics dominated the narrative. The start of the month was marked by investor angst over potential tariffs on Mexico and Canada, 
followed by a relief rally when tariffs were ultimately delayed. On the geopolitical front, progress around Russia-Ukraine peace talks 
lent a positive tone to markets, however the situation remains complex and there have been further setbacks in early March. Regarding 
economic data, US CPI was higher than expected while the US Federal Reserve (Fed)’s preferred measure of inflation (core PCE) 
showed a marginally better picture.

In emerging-markets (EM) fixed income, performance was positive across the board. The largest February issuance on record did not 
derail the strong total returns, as more issuers entered the market to cover external financing needs ahead of an uncertain macro 
outlook. In the hard currency space, EM debt markets were up +1.51% in corporates and +1.57% in sovereigns with spreads 9 basis 
points (bps) wider and 12bps wider respectively. In corporates, the real estate and oil & gas sectors outperformed while infrastructure 
and banks were laggards. In sovereigns, Venezuela and Ukraine outperformed in spread terms although investment-grade (IG) names 
were the best performers in total return given the rally in core duration.  

In the local markets, the index was up +0.66% on the month with local rates delivering +0.78% of return and foreign exchange (FX) 
marginally detracting (-0.13%). In the FX world, Asia was a clear underperformer with losses of -1% while other regions actually 
showed positive return. Latin America was the best performer in the rates space, with Colombia a notable outperformer. In equities, the 
S&P was down -1.3% in what was a decent showing given that the ‘Mag 7’ lost -8.7% over the month. Over in Europe, the STOXX 600 
was an outperformer (+3.4%) with the prospect of higher European defence spending driving related stocks higher, while the German 
election results at the end of the month added further impetus to this trade. 

In EM news, in Ecuador, there was a surprise first round election result where leftist and Correista-aligned candidate Luisa Gonzales 
came a very close second to the incumbent President Noboa, setting up a critical second round runoff for early April with a binary 
outcome for investors. In Senegal, a recently released audit for 2023 revealed much higher than expected figures for the fiscal balance 
(-12.3%) and debt/GDP (100%), causing some investor concern. Finally, in Ukraine, negotiations picked up around a minerals deal 
with the US which may be one piece of the puzzle as parties search for a workable ceasefire deal that also includes security 
guarantees.

Portfolio Managers Comments

Outlook

March has kicked off with a whirlwind of economic and policy shifts with investors scrambling to keep up. Markets continue to grapple 
with the Trump agenda that is moving extremely quickly and with predicable unpredictability. Tariffs have frequently been threatened, 
sometimes levied, and often are reversed almost as quickly as they have been enacted. Geopolitics has also been difficult to read; 
arms supplies to Ukraine have been stopped overnight after years of American military support for the country, and the US 
administration is seemingly ceding to Russian propaganda around the origins of the war. While all of this may be designed to extract 
concessions from friends and foes alike, it creates an environment of significant uncertainty which promotes caution in decision making, 
ultimately weighing on growth. 

Over the last few days, there has also been a seismic shift in fiscal policy in Europe. In particular, the German government has made 
significant changes, agreeing to setup a EUR 500bn Special Purpose Vehicle (SPV) for infrastructure investment and to exempt 
defence spending above 1% of GDP from the debt brake. The EU has also announced proposals that would allow member states to 
increase defence spending without triggering EU deficit rules, along with proposing EUR 150bn of loans for defence spending. This 
news juxtaposes with the negative sentiment around the US in light of the unpredictable policymaking from the Trump administration, 
which is clearly weighing on consumer sentiment in addition to company decisions around planning and capex. These moves have 
pushed up Bund yields, along with other European rates markets, as well as driving a significant move higher in EUR/USD, while the 
size of these packages indicate that these market moves have strong momentum that is likely to continue.

Amidst the uncertainty, EM fixed income has been supported by the increased pricing of Fed cuts and a more stable US Treasury 
curve as markets have started to price in a more conservative fiscal stance in the US as well as a fading of the US exceptionalism 
theme. Large shifts in the European fiscal stance have also begun to support EM FX vs the USD; there is a knock on impact to growth, 
and policy uncertainty in the US is pushing the market towards a more dovish pricing of the Fed. As we look ahead, while we expect 
market volatility to be elevated given the unpredictable policy mix, we do expect that EM fixed income performance will be supported by 
solid fundamental anchors and healthy relative valuations with all-in yields remaining attractive relative to peers. 

Performance [Fund performance is gross of fees. Past performance is not indicative of future results]

The fund returned +0.41% in February, taking year-to-date returns to +3.51%.

The main driver of positive performance was positioning in local currency where long FX positions in the Kazakhstani tenge, Brazilian 
real, and Chilean peso along with a short position in the Thai baht all contributed positively. EM rates markets found support from the 
rally in US rates, and the broadly speaking still relatively benign domestic inflation stories. As such, a received stance in Mexico, South 
Africa, and Colombia were the key performers. 

In credit, longs in Colombia and Mexico were the top performers along with hedges in US rates. A long in Ecuador detracted from 
returns after an unexpected outcome in the first round of the presidential election, which left the reform story under threat as the 
perceived non-market-friendly candidate outperformed expectations.



Notes:
1 Fund name changed from BlueBay Emerging Market Absolute Return Bond Fund on 17/09/2018.
2 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 strategy. 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 strategy will 
offset the strategy’s trading profits. A description of the specific fee structure for each BlueBay strategy is contained in the strategy’s prospectus

3 Risk statistics are annualized and calculated using weekly data points since inception. Risk statistics will be produced once there are 12 complete months of data available; 
for meaningful results a minimum sample of 36 data points is recommended and where history is less than 3 years caution should be taken with the interpretation and 
representation of this data. Returns for periods of less than 1 year have not been annualized in accordance with current industry standard reporting practices

4 Exposure is calculated by dividing positions (gross long, gross short, net) by NAV, with exposure measured by market value for cash products, ten year bond equivalents 
for interest rate derivatives and delta adjusted notionals for other derivatives

5 The Fund AuM is stated on a T+1 basis and includes non-fee earning assets
6 Weighted Yield to Maturity (%) excludes distressed names. 
7 Fundamental ESG (Risk) Rating: ESG evaluations generate two ESG metrics, with both metrics are derived from a proprietary framework applied by the BlueBay fixed 

income platform.  One being the Fundamental ESG (Risk) Rating, which is assigned at an issuer level. Categories range from 'very high' ESG (Risk) Rating to 'very low' 
ESG (Risk) Rating and is a function of the ESG risk profile of an issuer and how well it manages these risks.  ESG evaluations are only completed for in scope strategies, 
for specific issuer and security/instrument types and certain investment exposures.

8 Investment ESG Score: ESG evaluations generate two ESG metrics, with both metrics are derived from a proprietary ESG framework applied by the BlueBay fixed income 
platform. One being the Investment ESG Score, which  refers to the extent to which the ESG risk factors the issuer is exposed to are considered to have any 
financial/investment relevance and materiality.  Scores range from '+3’ through to '-3' indicates the extent to which ESG is considered investment material, as well as the 
nature and likely magnitude of the investment impact.  An ‘Indicative’ Investment ESG Score is the assigned score at the time of initial ESG analysis and is more reflective 
of issuer level investment materiality of the ESG risks as there is not necessarily a specific security being considered for investment. For this reason, the actual ‘security’ 
level Investment ESG Score assigned for a specific investment may be different from the indicative one assigned, as that is more reflective of the view of ESG risks at an 
issue/instrument level.  ESG evaluations are only completed for in scope strategies, for specific issuer and security/instrument types and certain investment exposures.

Source: All data unless otherwise specified is sourced from RBC Global Asset Management, as at 28th February 2025

Key Terms

Article 6 (SFDR): Financial products, not falling into either the Article 8 or 9 category.  Where such products deem sustainability risks to be relevant to 
the returns of the product, the regulation requires transparency of the integration of sustainability risks. Where such risks are not deemed relevant, the 
regulation requires an explanation of the reasons. Such products are not subject to any of the additional transparency required for Article 8 or 9 
products.

Article 8 (SFDR): Financial products where sustainable investment is not the objective, but they are promoting environmental or social characteristics 
(or a combination of those characteristics), provided that the companies in which the investments are made follow good governance practices. The 
regulation requires such products to have additional transparency on the promotion of environmental or characteristics.

Article 9 (SFDR): Financial products with sustainable investment as its objective. The regulation requires such products to have additional 
transparency of sustainable investments.

Environmental, social & governance (ESG): A set of aspects, environmental, social and governance related, that may be considered in investment.   
How ESG considerations are taken into account will differ for each fund.  ESG integration is the incorporation of material ESG factors into investment 
decision making with an aim to identify potential risks and opportunities and improve long-term, risk-adjusted returns. Note: Certain exposure and 
security types do not integrate ESG factors, including but not limited to certain currency or derivative instruments. Please read a fund's prospectus for 
further details.

SFDR: An EU regulation on sustainability-related disclosures. It sets out rules for financial market participants and financial advisers on transparency 
with regulation to the integration of sustainability risks and the consideration of adverse sustainability impacts in their processes and the provision of 
sustainability-related information with respect to financial products.

Team Info
Anthony Kettle, Senior Portfolio Manager 
Joined BlueBay in March 2006 and has 24 years of investment 
experience
Polina Kurdyavko, Head of Emerging Markets
Joined BlueBay in July 2005 and has 24 years of investment 
experience
Brent David, Senior Portfolio Manager
Joined BlueBay in March 2014 and has 22 years of investment 
experience

Contact Information
Marketing and Client Relations Department
100 Bishopsgate
London EC2N 4AA

tel: +44(0)20 7653 4000
marketing@bluebay.com
www.rbcbluebay.com

• At times, the market for emerging market 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

• 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

• Emerging markets may be more volatile and it could be harder to sell 
or trade these bonds. There is also a greater risk of less government 
supervision, legal regulation and less well-defined tax laws and 
procedures than in countries with more developed trading markets. 
Emerging markets can be particularly sensitive to political instability, 
which can result in greater volatility and uncertainty, subjecting the 
fund to the risk of losses

• RBC 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

• RBC BlueBay’s analysis of ESG/Sustainability factors can rely on input 
from external providers. Such data may be inaccurate or incomplete or 
unavailable and RBC BlueBay could assess the ESG/Sustainability 
risks of securities held incorrectly.

Risk Considerations Investment Strategy

• To achieve a total return from a portfolio of fixed income securities 
predominantly issued by Emerging Market Issuers and 
denominated in any currency, as well as making investments linked 
directly or indirectly to currencies and/or interest rates of Emerging 
Market Countries.

http://www.bluebay.com/


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 (PRIPPs 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) and /or RBC Indigo Asset Management Inc. which is regulated by each 
provincial and territorial securities commission. 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.
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 2025 © RBC BlueBay. RBC Global Asset 
Management (GAM) is the asset management division of Royal Bank of Canada (RBC) which includes RBC Global Asset Management Inc. (RBC GAM Inc.), RBC Global Asset Management 
(U.S.) Inc. (RBC GAM – US), RBC Global Asset Management (UK) Limited (RBC GAM – UK), RBC Global Asset Management (Asia) Limited (RBC GAM – Asia) and RBC Indigo Asset 
Management Inc., which are separate, but affiliated subsidiaries of RBC.® / 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.
The investment products described herein may be private investment funds, registered funds, and/or managed accounts, collectively referred to as “Alternative Investments.” Such investments 
may invest and trade in many different markets, instruments or may utilize different strategies than used by traditional investments. Such trading methodologies are dependent upon their 
Alternative Investment’s investment objectives. These are NOT subject to the same regulatory requirements as mutual funds, including such funds’ requirement to provide certain periodic and 
standardized pricing and valuation information to investors. There are substantial risks with investing in Alternative Investments. Each Fund’s Offering Documents contain important information 
concerning risk factors, including a more comprehensive description of the risks and other material aspects of the investment (including a Fund’s investment program and applicable fees and 
expenses), and should be read carefully before any decision to invest is made by you.

You should carefully note the following:
• An Alternative Investment represents a speculative investment and involves a high degree of risk. Investors must have the financial ability, sophistication, experience 

and willingness to bear the risks of an investment in an Alternative Investment. An investor could lose all or a substantial portion of his/her/its investment.
• An investment in an Alternative Investment should be discretionary capital set aside strictly for speculative purposes.
• An investment in an Alternative Investment is not suitable for all investors. Only qualified eligible investors may invest in an Alternative Investment.
• An Alternative Investment’s offering documents are not reviewed or approved by federal or state regulators and its privately placed interests are not federally or state 

registered.
• An investment in and Alternative Investment may be illiquid and there are significant restrictions on transferring or redeeming interests in an Alternative Investment. 

There is no secondary market for an investor’s investment in an alternative investment and none is expected to develop. Substantial redemptions by shareholders 
within a limited period of time could compel an Alternative Investment to liquidate its positions more rapidly than otherwise would be desirable, which could adversely 
affect the value of the distribution proceeds and the value of the remaining interests in an Alternative Investment.

• The net asset value of an Alternative Investment may be determined by its administrator in consultation with its manager or advisor in certain cases. Certain portfolio 
assets may be illiquid and without a readily ascertainable market value. Since the value assigned to portfolio investments affects a manager’s or advisor’s 
compensation, the manager’s or advisor’s involvement in the valuation process creates a potential conflict of interest. The value assigned to such portfolio investments 
may differ from the value an Alternative Investment is able to realize.

• An Alternative Investment’s manager or advisor has total trading authority over the Alternative Investment. The death or disability of the manager or advisor, or their 
departure, may have a material adverse effect on an Alternative Investment. The use of a single advisor applying generally similar trading programs could mean lack of 
diversification and, consequentially, higher risk.

• An Alternative Investment may use a complex tax structure, which should be reviewed, and may involve structures or strategies that may cause delays in important 
tax information being sent to investors.

• The Alternative Investment’s fees and expenses which may be substantial regardless of any positive return will offset such Alternative Investment’s trading profits. If an 
Alternative Investment’s investments are not successful, these payments are expenses may, over a period of time, deplete the net asset value of an Alternative 
Investment.

• An Alternative Investment and its managers/advisors may be subject to various conflicts of interest.

• The fund may be leveraged.

• The fund's performance can be volatile.

• A substantial portion of the trades executed for the fund takes place on foreign exchanges

The above summary is not a complete list of the risks, tax considerations and other important disclosures involved in investing in a Private Fund and is subject to the more complete disclosures in 
such Fund’s offering documents, which must be reviewed carefully prior to making an investment. For a copy of the fund’s offering documents, please contact please contact 
rbcgamusinfo@rbc.com.

RBC Global Asset Management (U.S.) Inc., 50 South Sixth Street, Suite 2350, Minneapolis, MN 55402.

An affiliate of RBC Capital Markets, LLC. Member FINRA and SIPC.

http://www.rbcbluebay.com/
http://www.rbcbluebay.com/investorrights
mailto:rbcgamusinfo@rbc.com
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