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Emerging-Markets-Anleihen:

Lieber hart oder lokal kaufen?

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

Investments carry risk. The value of your investment may go up or down, and you may not get back the full amount you invested
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Das Schwellenländeranleihen-Universum

Quelle: JP Morgan, Stand: April 2026

Ein riesiges Universum mit einem Volumen von fast 32 Billionen US-Dollar
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Die verschiedenen Sub-Segmente zeigen eine hohe Rendite-Asymmetrie

Source: RBC Global Asset Management, JP Morgan, Bloomberg as at December 2025
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FX 
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50/50 
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

1.18% 10.43% 15.21% 0.75% 15.04% 7.35% 0.49% -2.84% 12.70% 7.34% 19.26%

1.18% 10.15% 11.48% -1.72% 14.64% 6.07% -1.80% -8.85% 11.48% 6.54% 15.45%

-2.24% 10.10% 10.58% -4.26% 13.55% 5.26% -3.23% -11.69% 11.09% 4.33% 14.30%

-3.35% 9.94% 10.26% -4.76% 13.47% 4.62% -3.50% -12.92% 8.53% 3.77% 10.92%

-12.68% 5.24% 7.89% -6.21% 9.14% 2.69% -5.52% -16.37% 7.51% -2.38% 8.74%

-14.92% 4.70% 4.63% -6.96% 4.33% -3.37% -8.75% -17.78% 5.19% -6.16% 8.34%
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Selbst in der Rallye 2025 hohe Unterschiede auf Einzeltitelebene

Top / Bottom Staatsanleihen 

Hartwährung 2025

Top / Bottom Staatsanleihen 

Lokalwährung : Zinsen und FX 2025

Top / Bottom Unternehmensanleihen 

Hartwährung 2025

Source: Bloomberg, JP Morgan, as at 31 December 2025. 

Index: HC Sovereign: JPM EMBI Global Diversified Index, LC Sovereign: JPM GBI EM Global Diversified, HC Corporate: JPM CEMBI Diversified. For illustrative purposes only. There is no 

assurance that any of the trends depicted or described herein will continue
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Lieber hart oder lokal kaufen? 

Ein flexibler Ansatz für Schwellenländer-Anleihen

Quelle: RBC BlueBay Asset Management

Hohe Renditestreuung

Ineffiziente 

Schwellenländer-

Benchmarks 

Phasen erheblicher 

Volatilität

Dynamisches Management der besten EM-

Chancen in Anleihen, Zinsen und Devisen

Benchmark-agnostischer Ansatz für das Portfolio: 

High Conviction – Best Ideas

Nutzung des gesamten Instrumentariums für 

Strategien zum Schutz vor Kursverlusten
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Die 40-50 besten Ideen in einer Strategie

Quelle: RBC BlueBay Asset Management, Stand: 30. April 2026

Hinweis:1 Die Zielrendite sollte nicht als Indikator für die tatsächliche oder prognostizierte Wertentwicklung herangezogen werden. Die tatsächliche Volatilität und die Renditen hängen von einer Vielzahl von Faktoren ab. Es wird keine 

Zusicherung gegeben, dass Ziele oder Vorgaben ganz oder teilweise erreicht werden. Wechselkursschwankungen können sich positiv oder negativ auf den Wert von auf Fremdwährungen lautenden Finanzinstrumenten auswirken;2 

Stand: 30. April 2026, einschließlich Gebühreneinnahmen;3 Diese Artikelbezeichnung ist eine Selbstklassifizierung von RBC Global Asset Management (UK) Limited und gilt ab dem 1. April 2022. Ausführliche Informationen zum ESG-

Rahmenwerk der Fonds sind online hier verfügbar;4 Die Produktklassifizierung des Bundesverbands der Investmentfonds (BVI) zur Definition des ESG-Zielmarktkonzepts, auf das ein Produkt abzielt

Portfoliomanager Anthony Kettle, Polina Kurdyavko, Brent David

Auflegung 20. Juli 2010

Zielrendite 1 Cash +4-6 %, vor Gebühren

Volatilität 0-8 %

Fondsvolumen 2 1.067 Mio. US-Dollar

ISIN Privatkunden
LU2672462467 (Euro-hedged)

LU1850121317 (Unhedged)

ISIN Institutionell
LU1167329637 (Euro-hedged)

LU1167331617 (Unhedged)

BlueBay Emerging Market Unconstrained Fund

Polina Kurdyavko

Head of RBC 

BlueBay Emerging 

Markets, Senior 

Portfolio Manager

Brent David

RBC BlueBay Senior 

Portfolio Manager

Anthony Kettle

RBC BlueBay Senior 

Portfolio Manager

https://www.rbcbluebay.com/en-ie/institutional/what-we-do/funds/sustainability-related-disclosures/
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Flexible Asset Allokation über alle Sub-Segmente hinweg

Source: RBC Global Asset Management as at 30 April 2024
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Die Wertentwicklung in der Vergangenheit ist kein Indikator für zukünftige Ergebnisse. Die Rendite Ihrer Anlage kann aufgrund von Währungsschwankungen steigen oder fallen, wenn Ihre Anlage in einer anderen Währung getätigt wird als derjenigen, die bei der Berechnung 

der Wertentwicklung in der Vergangenheit verwendet wurde. Gebühren und sonstige Kosten wirken sich negativ auf die Anlagerendite aus. Beträgt die annualisierte Rendite beispielsweise über einen Zeitraum von fünf Jahren 10 %, würde der Zinseszinseffekt einer 

Verwaltungsgebühr von 0,60 % und einer Erfolgsgebühr von 0,20 % die annualisierte Rendite auf 9,32 % reduzieren (die verwendeten Zahlen dienen lediglich der Veranschaulichung der Auswirkungen von Gebühren und sind kein Indikator für die zukünftige Wertentwicklung). 

Quelle: RBC BlueBay Asset Management, Stand: 31. Juli 2026. Anmerkungen:1 Auflegungsdatum des Fonds: 20. Juli 2010;2 Der 50/50-gemischte Staatsanleihemarkt setzt sich wie folgt zusammen: 50 % JPM EMBI Global Div, 50 % JPM GBI – EM Global Div USD unhedged. 

Dieser Fonds gilt als aktiv verwaltet und verfügt über keine Benchmark zur Definition der Portfoliozusammensetzung des Fonds oder als Performanceziel. Die obigen Angaben dienen ausschließlich Informationszwecken. Die Wertentwicklung wird anhand des Indexes 50 % JPM 

EMBI Global Div und 50 % JPM GBI – EM Global Div USD unhedged gemessen, da mindestens 50 % des Fondsvermögens in auf Hartwährung oder Landeswährung lautende Schuldtitel von staatlichen Emittenten aus Schwellenländern sowie in Währungen und Zinssätze 

investiert sind. 

Ein benchmarkfreier, flexibler Ansatz bietet attraktive Renditen

 – bei reduzierter Volatilität

Performance des Unconstrained-EM-Anleihefonds (vor Gebühren) vs. 

50/50 Portfolio Staatsanleihen Hart- & Lokalwährung

Seit Auflegung Rendite (%) Volatilität (%)

Fonds (brutto) 1 6,54 % 8,37 %

50/50 blended sovereign market 2 3,53 % 9,08 %

1 Jahr 15.14

5 Jahre (annualisiert) 7.60

10 Jahre (annualisiert) 7.95

Annualisierte Rendite (%) 6.64

Annualisierte Standardabweichung (%) 8.38

Sharpe-Ratio 0.60

Positive Monate (%) 61.66

Größter Drawdown (%) -21.12

Erholungszeit (Monate) 14

Performance-Analyse (vor Gebühren) 2

Morningstar Peer-Ranking: 

1. Dezil auf Basis von 1, 3, 5 und 7 Jahren 
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Wertentwicklung (vor Gebühren) im Vergleich zu anderen Asset Klassen

BlueBay Emerging Market Unconstrained Bond Fund weist ein 

ausgezeichnetes Rendite/Risiko-Verhältnis auf

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

calculation. Fees and other expenses will have a negative effect on investment returns. For example, if there was an annualised return of 10% over a 5-year period then the compounding effect of a 0.60% management fee and a 0.20% 

performance fee would reduce the annualised return to 9.32% (figures used are only to demonstrate the effect of charges and are not an indicator of future performance). Source: RBC Global Asset Management, as at 31 December 2025. 

Notes: 1 Fund inception date: 20 July 2010. This fund is actively managed and does not have a benchmark to define the portfolio composition of the fund or as a performance target. 

10-Jahres-Rendite / Volatilität EMU Global Agg 
Global Agg 

(hedged)
US HY US IG EM Equity

Annualisierte Rendite (brutto) 8.26% 1.26% 3.40% 6.53% 2.01% 8.88%

Annualisierte Volatilität 9.53% 6.45% 5.83% 7.29% 5.05% 16.53%

Korrelation mit EMU 1.00 0.52 0.59 0.71 0.39 0.69

EM Equity 

EM Unconstrained

US HY 

Global AGG (IG) hedged  

US IG 

Global AGG IG 
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Disclaimer: Marketingkommunikation

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, France, Sweden, 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. 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. Investment Value and Currency Risk: 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. Changes in rates of exchange may have an adverse effect on the value of investments. Derivatives 

and Leverage: 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. Fund Structure and Tax Considerations: 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. Performance Data and Past Performance: 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 a index. Not Investment 

Advice: 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. Information Accuracy and Updates: 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. 

Investor Rights and Marketing: 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 the new Cross-border Distribution Directive denotification process. Investment Risk and 

Independent Review: 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 annualized 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 2011-2026 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 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: CFROI, CFROE, HOLT, HOLT Lens, HOLTfolio and “Powered by HOLT” are trademarks or registered 

trademarks of UBS in the United States and other countries. HOLT is a corporate performance and valuation service of UBS. 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 2026 © 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), which are separate, but affiliated subsidiaries of RBC.® / Registered trademark(s) of Royal Bank of Canada and BlueBay 

Asset Management (Services) Ltd. Used under license. 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.

http://www.rbcbluebay.com/investorrights
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