=
Shifting strategies:

How the world’s largest institutions are
embracing fixed income hedge funds

. Eultreport \




Contents @

Contents

Key insights 03
Fixed income market sentiment
and allocation drivers 04

Macroeconomic conditions are shifting
fixed income exposures 04

The desire for higher yield drives the search for
alternative fixed income 05

Perception of best risk-return opportunities

varies between regions 06
The evolving role of alternative fixed income 07

Hedge funds and private markets

take centre stage 07

Investors are likely to increase alternative
fixed income exposure 08

Renewed confidence in fixed income hedge funds 09
Positive sentiment and impressive

performance have led to mainstream adoption 09

The majority of investors expect

double-digit returns 10

Smaller fund sizes and the lack of a track

record can be deal-breakers 1
The regional and investor-type view 13

us 13

Asia 13

Europe 14

Asset owners vs wealth managers 14
Conclusion 15
Research specifications 16

Connect with us
K1 facebook.com/rbc X x.com/rbc

instagram.com/rbc @ youtube.com/user/RBC

d tiktok.com/@rbc in linkedin.com/company/rbc



Key insights

With economists expecting interest rates to remain elevated in the medium term and market volatility
to persist, what are the views of some of the world’s largest investors on fixed income and, in particular,

alternative fixed income strategies?

To find out, RBC Global Asset Management gathered
insights from senior investment decision makers at global
institutional investors across the US, Europe, and Asia.

are considering
82 % alternative types of
fixed income exposure
= Investors are closely monitoring geopolitical tensions
(60%) and changes in interest rate policies (58%) as the
primary drivers of fixed-income markets over the next
three to five years [page 4].

= In anticipation of the impact of these factors on
macroeconomic conditions 55% are diversifying their
portfolios against recession risk [page 4].

= Most investors are turning to higher-yielding assets
(42%) when considering alternatives [page 5].

expect fixed income hedge

63% funds to deliver 10% or more

per annum

= Positive investor sentiment, driven by robust performance
(cited by 65%), lower fees (48%), and improved market
liquidity (45%), has made fixed income hedge funds a core
component of global portfolios [page 10].

= Currently, half of investors allocate to fixed income hedge
funds, with the largest institutions being the most engaged
(70%) [page 9].

= Performance expectations are high, with 15% aiming for
annual returns exceeding 20% [page 10].

This report explores the trends and priorities shaping
investor sentiment, including their allocation plans,
performance expectations, key fund selection criteria, and
the extent to which macroeconomic conditions influence
their decisions.

of hedge fund investors
expect to increase their
allocation in the next 12
months

61%

= Increasingly, investors are focusing on private debt
(with 61% allocating funds to this asset class), hedge
funds (60%), and private credit (59%) to enhance
portfolio yields and improve alignment with their
macroeconomic expectations [page 7].

= The popularity of these alternative fixed income
strategies continues to rise, with over half of investors
planning to increase their exposure in the next 12
months [page 8].

rank AUM as a priority
61 % when selecting a hedge
fund manager

= Investors prioritise the asset class and predictability
of returns when considering fixed income hedge funds
[page 11].

= Asmall fund AUM and a lack of track record can be
deal-breakers, with only 25% of investors globally
willing to back first-time funds, highlighting a
preference for established managers [page 12].

= New inflows are the primary source of funding, with
some reallocations coming from equities and other
alternative strategies, confirming a pivot towards fixed
income strategies [page 11].



Macroeconomic conditions are shifting fixed
income exposures

Investors remain highly attuned to the ongoing pressures
on fixed income markets, including unresolved conflicts in
the Middle East and Eastern Europe and macroeconomic
factors such as sustained high interest rates intended to
curb inflation. Asked to specify the principal factors that
will impact the fixed income asset class over the next three
to five years, investors most frequently cite geopolitical
tensions (60%) and interest rate policies (58%). They are
also concerned about the effect of high volatility in equity
markets (48%).

Fixed income market
sentiment and
allocation drivers

Geopolitical tensions and interest rates are top of
mind for investors globally

What do you think will be the main factors impacting fixed
income over the next three to five years?

Global M uUS M Europe M Asia

Geopolitical
tensions

Interest rate
policies

Highly volatile
equity market

Rising corporate
defaults

Recession risks

Contagion risk
from private
credit

Inflation

State of the
Chinese
economy
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The desire to build resilience against potential future
shocks is guiding investors towards alternative assets: 55%
report that they are diversifying their portfolios to mitigate
recession risks.



The desire for higher yield drives the search for
alternative fixed income

In light of their macroeconomic outlook,

O of investors say they are considering
O alternative types of fixed income exposure.

Consistently across regions, the highest proportions of
investors (42% globally, rising to 46% in Asia) are turning
to higher-yielding assets. However, 26% globally see the
liquidity aspect as critical, especially European investors
(32%). Confirming this, a smaller number of investors are

prioritising assets with a higher illiquidity premium (14%).

Investors are turning to higher-yielding assets
Are your macroeconomic expectations leading you to
consider other types of fixed income exposure in your
portfolio - and if so, which ones?

18%
429% W Yes, higher-yielding assets
Yes, more liquid investments
Yes, those with a higher
[¢)
14% illiquidity premium
No
26%

The results of our research, which was conducted just after
the November 2024 US presidential election, signal an
optimistic overall investor outlook for the economy despite
the challenges mentioned above, with a majority (56%)
turning to riskier assets (higher-yielding assets or those with
an illiquidity premium). However, 49% of respondents were
concerned about the impact of rising corporate defaults on
their fixed income portfolios.




Fixed income market sentiment and allocation drivers

Perception of best risk-return opportunities varies
between regions

When asked which fixed income asset class they expect

to deliver the highest risk-adjusted returns, investors
highlight US fixed income, leveraged finance, and emerging
market (EM) debt. However, preferences vary significantly
across regions.

In the US (which makes up one-third of the research sample),
investors are most enthusiastic about local fixed income
(63%), due to its combination of strong yields, potential for
capital appreciation, and defensive qualities in an uncertain
economic and geopolitical environment.

While they are also drawn to US fixed income (47%),
European investors make EM debt their top pick (49%).

EM debt offers high yields, diversification benefits, and
higher value compared with European and other developed
markets. Also, many EM countries are issuing green and
sustainable bonds, allowing Europe’s ESG-focused investors
to align their investments with sustainability goals.

Asian investors also focus on high yields and diversification,
with half (50%) seeing significant upside in securitised
credit. Instruments such as mortgage-backed securities
(MBS), asset-backed securities (ABS), and collateralised loan
obligations (CLOs) provide steady US-dollar-denominated
cash flows. Their layered structure also offers flexibility,
allowing investors to tailor exposure to meet diverse risk
appetites and portfolio requirements.

Investors see the greatest returns from US fixed
income, leveraged finance, and EM debt
Which fixed income asset class do you expect to generate the
highest risk-adjusted returns in the next five years? (Ranked
1-3)

Global EUS M Europe M Asia

52%

US fixed

income 47%
42%

47%
51%

63%

Leveraged
finance 46%
44%

. 46%
Emerging 44%

market debt 49%

38%
38%

Convertible 38%
bonds 38%
42%

34%
Securitised 33%
credit 31%

Investment 34%
grade 31%
20%
Multi-asset 17%
credit 31%
34%
Special 21%
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The evolving role of
alternative fixed income

sy

Current allocation trends show that fixed income is
reshaping investor portfolios. Notably, there is a focus on
alternative forms of fixed income, which provide investors
with higher-yielding opportunities that align with their
macroeconomic expectations.

Hedge funds and private markets take centre stage

Investors appear drawn to private markets. Asian investors,

) : i Private markets and hedge funds have a
in particular, have strong exposure to private debt (82%) and

strong appeal

private credit (68%). Hedge funds are equally in demand, In which of the following do you currently invest?
particularly in Asia (66%) and the US (65%), where total

return strategies (62%) are also popular.

Global EUS M Europe Asia
61%

debt 61%

60%
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Hedge 65%
funds 56%
66%
59%
credit 58%
68%
| 47%
Tota 62%
return 141%
36%
Multi- 44%
42%
credi 599
Asset- 43%
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securities 44%

Absolute 42% 50%
credit 36%
Event- 2395/0"/

dit 28%

credi 26%
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The evolving role of alternative fixed income

For all strategies except private credit and hedge funds, the
highest proportion of investors report exposure of 2%-4%.
Mean allocations (in ascending order) are between 4% and
6% for event-driven credit (3.9%), absolute return credit
(4.9%), multi-strategy credit (4.9%), total return (5.2%), asset-
backed securities (5.4%), and private debt (5.5%).

Mean allocations are highest for hedge funds (5.9%) and
private credit (6.1%). For these strategies, a majority of
investors — 60% and 58%, respectively — report exposure of
5% or above.

Allocations are highest for private credit and

hedge funds

To the best of your knowledge, what is the exposure to the

following within your portfolio?
M Lessthan2% M 2% to 4%

5% to 9% More than 10%

Private

debt 13% 38% 35% 14%
Hedge  FT8 35% 45% 13%
Private [ 36% 45% 15%
credit [ °
TE)ta| 7% 47% 36% 10%
return
Multi—strgrtg I)E 7% 499 38% 6%
A cnrties M 0% 7% L
Absolute
return [JER 49% 35% 7%
credit
Event—dcrrig/deirz 23% 43% 34%
0% 50% 100%

Investors are likely to increase alternative fixed
income exposure

Alternative fixed income strategies are popular, with private
debt, private credit, and hedge funds the most sought-after
investment strategies among the options offered in our
research, as around 60% of investors are already allocating
to these.

And allocations are set to grow further. In the coming
year, more than half of respondents plan to increase their
exposure to hedge funds, private credit, and private debt.
In fact, investors are more than seven times as likely to
increase their exposure to hedge funds than to decrease it
over the next 12 months. For private credit, they are more
than five times as likely to increase their exposure and for
private debt, more than three times as likely.

Investors plan to increase exposure to alternative
fixed income strategies

How do you expect your exposure to the following to evolve
over the next 12 months?

M Decrease M No change Increase

Priggﬁfi 15% 29% 56%

s

Jotal 26% 59%
Multi—strgrt: I)E 26% 299% 45%
v I
o I

0% 50% 100%



Renewed confidence in fixed
income hedge funds

As investors turn to alternative investment strategies to
generate returns, fixed income hedge funds, in particular, have
become a core component of global asset allocation strategies.

Positive sentiment and impressive performance have

led to mainstream adoption

Globally, investor sentiment towards fixed income hedge
funds has improved: 55% of those investing in such funds
say they have taken a more positive view of them over the
past three to five years, compared with 15% whose opinion
has worsened and 30% whose opinion has not changed. This
means that investors are three-and-a-half times as likely to
have a positive opinion on fixed income hedge funds than to
have a negative opinion.

of fixed income hedge fund
investors say they have taken
a more positive view.

55%

Investors are nearly four times as likely to report
improved than deteriorated sentiment about fixed
income hedge funds

How has your view of hedge funds evolved over the past
three to five years?

B More negative sentiment
M Unchanged sentiment
More positive sentiment

Global 15% 30% 55%
us* 24% 29% 48%
Europe* PG 31% 58%

Asia EEA 31% 66%

0% 50% 100%

*Totals do not add up to 100% due to rounding

This may explain why, among the 60% of hedge fund
investors, 84% invest specifically in fixed income hedge funds
- effectively, around half of all participant investors across
regions. Institutions with more than US$100 billion in AUM

are most engaged, with 70% of them investing in fixed income
hedge funds. These companies have greater resources that
naturally endow them with enhanced risk tolerance, and the
expertise to navigate complex strategies.



Renewed confidence in fixed income hedge funds

Among investors with more positive opinions of fixed income
hedge funds, 65% say this is because of strong financial
performance. This is more keenly felt in Asia (84%) and in the
US (70%) than in Europe (57%).

Performance is investors’ top reason for feeling
positive about fixed income hedge funds

What are the main reasons for the improvement in your
sentiment on hedge funds?

Global EMuUS M Europe Asia
65%

Strong 70%
performance 57%

48%

fee structure 54%

47%

84%

45%

Greater levels of 53%
market liquidity 45%

32%

21%
Improved media - 20%
sentiment 20%
26%
10%
Increased focus 10%
on sustainability 12%

5%
6%
Increased diversity ' 8%
and inclusion 6%
5%
0% 10% 20% 30% 40% 50% 60% 70% 80%

With more managers willing to be flexible in terms of fee
structure (notably moving away from the traditional “2%
management fee + 20% performance fee” arrangement), this
is investors’ second-most important reason to be positive
about fixed income hedge funds (48%). Wealth managers
(69%) and smaller institutions with AUM of between US$5
billion and US$29 billion (67%) value this especially.

Investors’ third-most important reason to be positive about
fixed income hedge funds is liquidity. Increased competition
has led managers to introduce more flexible redemption
terms, improving the liquidity profile of the asset class, which
is a benefit for 45% of investors. This rises to 53% of US
investors and 55% of institutions with AUM of between US$30
billion and US$74 billion.

of fixed income hedge fund investors
expect returns of 10% or higher per annum

63%

The majority of investors expect double-digit returns
Investors have elevated expectations of annual returns from
fixed income hedge funds: 63% aim for returns of 10% or
higher. This increases to 75% among wealth managers. At the
higher end, 15% of investors globally expect returns to exceed
20%, with European investors the most bullish (21%).

Nearly two-thirds of fixed income hedge fund
investors expect returns of 10% per annum or above
When allocating per annum to hedge funds, what target
returns do you expect from your manager?

Global EUS M Europe Asia

55%
52%

48%
45%

38%
37%36% 40 '
0

21%
15%
10% il 10%

0%

1% to 4% 5% to 9% 10% to 19% More than 20%

*Totals do not add up to 100% due to rounding

While 62% of investors worldwide say that the past
performance of their portfolios has met or exceeded their
future return expectations, 38% say it has fallen short. US
investors (44%) and institutions with AUM of between US$30
billion and US$74 billion (46%) are the most likely to report a
negative disparity.

Nevertheless, the outlook remains optimistic. With interest
rates high, investors anticipate greater yields from fixed
income instruments and opportunities for skilled hedge fund
managers to exploit pricing inefficiencies.

This leads investors to direct new capital raised towards
fixed income hedge funds or to reallocate capital from other
strategies, notably equities and other alternative strategies
such as private equity, real estate, or infrastructure.



Renewed confidence in fixed income hedge funds

{0

Investors are primarily funding their fixed income
hedge fund allocations from new inflows

How are you mainly planning to fund your allocation to
hedge funds?

Global EUS M Europe M Asia
36%
From new 36%
inflows 35%
38%

25%

By decreasing other 19%
alternative allocations 31%
21%

19%
By decreasing 24%
equity allocation 16%
17%

12%
By decreasing 12%

bond allocation 12%
10%

6%
By decreasing private 8%
credit/debt allocation 3%
14%
2%

1%
From cash h 4%

0%
0% 5% 10% 15% 20% 25% 30% 35% 40%

*Totals may not add up to 100% due to rounding
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Smaller fund sizes and the lack of a track record can

be deal-breakers

When assessing potential allocations to fixed income

hedge funds, investors across regions and investor types
consistently prioritise two factors: the asset class and a
fund’s predictability/volatility of returns.

These factors are especially significant for wealth managers,
who use them to align investments with client objectives and
risk tolerances while ensuring consistent performance: 77%
of wealth managers ( vs 69% across investor types) prioritise
the asset class, and 69% ( vs 59%) focus on predictability

of returns.

Globally, asset class and predictability of returns are

main factors
Which of the following factors are most important to you
when considering an allocation to hedge funds?

Global M US M Europe WM Asia
69%
Asset class(e.g. 73%
equity, Fl, FX) 66%
69%
59%
Return
predictability/ 5905’3%
volatility ©
48%
44%
. . 48%
28%
. 34%
Region 30%
(e.g. DM vs EM) 33%
48%
33%
uid ! 32%
Liquidity profile 359
24%
27%
27%
34%
22%
15%
31%
0% 20% 40% 60% 80%



Renewed confidence in fixed income hedge funds
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When selecting managers, investors say that size of fund

AUM is a crucial criteria: 61% say this is their top priority,
ahead of a fund’s fees and manager’s past performance.
This is an especially decisive factor in Europe, where
investors traditionally focus on stability, operational

robustness, and risk management. This means a larger AUM
size will tend to align better with their regulatory, cultural,

and institutional priorities.

Size of fund AUM carries more weight than fees or

performance
Which of the following criteria do you prioritise when
choosing a hedge fund manager?

Global EUS M Europe Asia

61%

Minimum size/
AUM of fund

Level of fees

Manager's past
performance

Visibility into
investment
process

Risk management
processes

21%

reporting 19%

31%
Size of - 14%
investment team 12%
Tenure of ' 14%
investment team 10%

Size of 8%
the organisation 9%

Level of . 5%
customisation 1%
30

6%

; 6%
Key person risk . 5%
10%
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Along track record is also paramount when investing in
fixed income hedge funds; only 25% of investors say they are
willing to consider a first-time fund. Enthusiasm is lowest in
this respect in the US, where only 20% appear ready to back
a newcomer.

These preferences underscore investors’

demand for large-scale, established, and reliable
investment strategies when it comes to fixed income
hedge funds.
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Looking at investors by region, US respondents are
particularly highly invested in hedge funds, with 65%
currently investing, compared with 60% globally. This trend
is likely to continue, with 61% planning to increase their
exposure, including 20% who plan a significant increase.
Among those investing in hedge funds, nearly 9in 10 (87%)
invest in fixed income hedge funds, meaning 57% of the US
investors participating in our research allocate to the asset
class, despite a higher number reporting that returns from
fixed income hedge funds were lower than expected (44% vs
38% globally).

US investors are slightly less enthusiastic than those
elsewhere about fixed income hedge funds, with only

twice as many investors reporting improved rather than
deteriorated sentiment, compared with a global ratio of
3.6. However, return expectations were slightly higher than
across regions, particularly for the 10%-19% expectation
bracket, which 55% targeted (compared with 48% globally).
These high yet unmet return expectations may explain why
US investors appear highly sensitive to pricing: 51% (vs 43%
across regions) say the level of fees is a top consideration in
selecting a hedge fund, just behind AUM size (54%).

of US investors allocate to
fixed income hedge funds.

57%

The regional and
investor-type view

Asia

The region whose investors are most enthusiastic about
hedge funds is Asia. The underperformance of local equity
markets compared with those in the US is most likely to
drive this, prompting Asian investors to adopt alternative
investment strategies. Currently, nearly two-thirds (66%)
of these investors allocate to hedge funds, with 58%
specifically investing in fixed income hedge funds. While the
average allocation to hedge funds in Asia (5.2%) is slightly
below the global average (5.9%), 67% of Asian investors
plan to increase their exposure, representing the highest
proportion worldwide.

Overall sentiment among Asian investors is bullish: they

are 22 times more likely to report an improved than a
deteriorated opinion of fixed income hedge funds. Owing to
lower-than-average return expectations, Asian investors are
notably more inclined than those in other regions to say that
actual returns met or exceeded expectations (72% compared
with 62%). Asian investors are also more likely to consider

a fund’s region of focus (emerging markets vs developed
markets, 48%) as a main factor than investors in other
regions, which may indicate a bias towards investing in local
growth markets.

of Asian investors plan to
increase their allocation to
hedge funds, the highest
proportion by region



The regional and investor-type view

Europe

In Europe, investors in Switzerland (64%), the UK (62%) and
the Nordic countries (58%) are the most likely to invest in
hedge funds, while those in Germany (34%) are the least
inclined. Among hedge fund investors in those countries,
around four in five invest in fixed income hedge funds.

German investors are slightly more concerned about interest
rates (64% vs 58% globally) than geopolitical tensions (59%
vs 60%) when it comes to impact on fixed income. They are
also unique in prioritising more liquid investments (42%) over
higher-yielding assets (32%) based on their macroeconomic
outlook. Additionally, the largest share of investors (58% vs
46%) believe emerging market debt will offer the highest risk-
adjusted returns over the next three to five years.

UK investors are also particularly aware of the impact of
interest rates on fixed income (62% vs 58% globally). Their
return expectations are also higher than in other regions,
with 71% (vs 63% globally) targeting annual returns above
10%, though only 53% report actually achieving this. This
could explain why slightly fewer UK investors (49% vs 55%
globally) say their view of hedge funds has become more
positive. When selecting a fixed income fund, UK investors
place greater emphasis on AUM size (69% vs 61%) but are less
focused on fee levels (33% vs 43%).

With mean allocations at 7.1% (vs 5.9% globally), Nordic
investors have a high exposure to hedge funds. They are
twice as likely (28% vs 13% globally) to report allocations
exceeding 10%. This trend is set to grow, as Nordic investors
are the most eager among European investors to further
increase their hedge fund exposure, with 69% planning to
do so.

Swiss investors are the only ones globally to identify
convertible bonds (48% vs 38%) as the fixed income asset
class most likely to deliver the highest returns over the next
three to five years. They also have the highest exposure to
private debt (70% vs 61%), while their average allocation to
hedge funds (5.8%) aligns closely with the global average
(5.9%).

of Nordic investors plan

to increase their hedge

fund exposure, the highest
proportion among European
investors.

69%

Asset owners vs wealth managers

Asset owners — including pension funds, insurance
companies, endowments, family offices, and sovereign
wealth funds — have slightly lower hedge fund exposure
than wealth managers (59% vs 64%). However, they are
eager to close the gap, with 63% planning to increase their
allocations.

Wealth managers’ enthusiasm for fixed income hedge funds,
in particular, may be due to this asset class historically
meeting their high return expectations: 75% (vs 60% of asset
owners) were aiming for annual returns above 10%, with 67%
(vs 42% of asset owners) claiming this was actually achieved.
This may explain why more than two in five (42%) wealth
managers are shifting their allocations from other alternative
strategies to fixed income hedge funds.

Asset owners are planning to fund their fixed income hedge
fund allocation with new inflows (36%, on par with the global
average). They are three times more likely than wealth
managers to consider the tenure of a fixed income hedge
fund’s investment team or the overall size of an organisation
when making their selection, while wealth managers appear
particularly sensitive to pricing, fund AUM size, and visibility
into investment processes.

of asset owners plan to
increase their allocation to
hedge funds.

63%



Amid intensifying geopolitical tensions, high interest rates,
and market volatility, investors globally are recalibrating
their portfolios to balance risk and return. The findings of this
report highlight a strong and growing appetite for alternative
fixed income strategies, driven by the potential for higher
yields, diversification benefits, and resilience in the face of
macroeconomic challenges.

Hedge funds and private markets have become central
pillars of fixed income allocations, with a majority of
investors planning to increase exposure in the coming year.
The enthusiasm for fixed income hedge funds, in particular,
highlights their mainstream adoption as a core component
of global investment strategies. Robust performance,
competitive fee structures, and enhanced liquidity drive
improved sentiment towards these funds. Despite concerns
about unmet return expectations, the overall outlook
remains positive, with many investors targeting double-digit
returns from their fixed income hedge fund investments.

There is a clear emphasis on scale and track record. Larger,
more established funds with transparent processes and
sizeable AUM are preferred options, reflecting investors’
cautious yet optimistic approach. There are regional and
investor-type variations, with wealth managers leading the
way in enthusiasm, US investors focusing on cost-efficiency,
and European investors prioritising stability and regulatory
alignment. Together, these preferences underscore the
demand for established, reliable, and well-structured options
in the alternative fixed income space.

Conclusion

“We believe we are in the golden age for
fixed income hedge funds. Geopolitical
tensions and interest rate policies
continue to be top of mind for investors,
and the resulting uncertainty is likely to
create volatility in the markets. We believe
funds that can play the markets from both
the long and short side are particularly
well placed to capitalise on the mispricings
and inefficiencies created by this volatility
to deliver positive returns, regardless of
the market direction”.

Polina Kurdyavko

Hedge Fund Manager

Head of BlueBay Emerging Market Debt
at RBC Global Asset Management



Research specifications

The research team implemented a targeted outreach using a Computer Assisted Telephone Interviewing
methodology. There is a 95% confidence level in the accuracy of the findings, with a sampling tolerance of +/-
4.6%. We completed the research study in November 2024 after the US presidential elections according to the

following specifications:

Demographics

450 senior investment decision makers located in the
US (150 respondents: 33%), Europe (250 respondents:
56%), and Asia (50 respondents: 11%)

Finland
Norway Hong Kong
Iceland Sweden
Singapore
Denmark
United States
Germany
Switzerland
United Kingdom
l 33% United States 11% Germany (50) 3% Sweden (15)
(150) B 5% Japan (23) 2% Hong Kong (10)
22% United Kingdom 4% Denmark (20) 2% Finland (10)
(100) | 4% Singapore (17) 1% Norway (4)
1% Switzerland (50) 0% Iceland (1)

*Totals do not add up to 100% due to rounding

85% were working in financial services (insurance,
pension funds, wealth management, foundation/
endowment, family office, sovereign wealth funds), with
15% being trustees from corporate pension funds.

Pension funds (154)

29%

Y

Insurance (131)

20%

r
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Wealth management (90)

9%
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Foundation/endowment fund (40)

o M-

Family office (32)

1%

X

Sovereign wealth funds (3)



42% C-suite, 58% C-1 level

5%
8%

13%

42%

32%

l C-suite Senior director/director Head of department

Board member Senior vice president/vice president

Source: RBC Global Asset Management as at November 2024

AUM ranging from US$5 billion to more than
US$100 billion

10%

30%

30%

l $100bn + $75bn-$99bn $30bn-$74bn $5bn-$29bn



RBC BlueBay has a heritage rooted in alternative
investments. We are one of the leading European-
based alternative credit specialist managers with
a comprehensive offering across the sub-asset
classes and the corresponding liquidity. With an
emphasis on our strong culture and a focus on
cross-pollination between investment teams, we
continue to strive to evolve and remain innovators
in our industry.

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
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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
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