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Geopolitics matters

Why did so many people get Russia wrong?
Is China different?
What is the Ukraine/Russia end-game?

Clash of civilisations or systems (Democracy vs autocracy);

Chinese conclusions from Russian war on Ukraine — Fortress China?

What are we missing?
— India — rising Hindu nationalism under Modi and risks of conflict with Pakistan and China.
— The Gulf — MBS & MBZ, forces for stability/reconciliation and reform?
— The US as a global geopolitical risk.
— Technology — Al et al (Musk & Starlink).
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Disclaimer: Marketing Communication
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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
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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 fithess 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.
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