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ABN AMRO Investment Solutions is proud to announce the launch of a new Single Manager Fund (SMF), ABN AMRO 
BlueBay Euro Aggregate Bonds. The portfolio management is delegated to BlueBay Asset Management enabling 
investors to benefit from their proven combined top-down and fundamental insights. AAF BlueBay Euro Aggregate Bond’s 
objective is to provide investors with medium term capital growth through a concentrated portfolio of mainly investment 
grade government and corporate bonds. 
 
 
 

 
 
 
 
 
 

 
 
 
 
  

 
BlueBay is a specialist Fixed Income manager. Founded in 2001, it was acquired by 
RBC in 2010 but has full investment autonomy and operational independency. Their 
investment approach combines both top-down and bottom-up inputs, resulting in an 
active portfolio management style. 
 
The BlueBay investment team is experienced and dedicated to the Investment Grade 
strategy, including Euro Aggregate. The investment team is composed of 6 
analysts/portfolio managers specialised in sovereign bonds, and 3 portfolio managers 
and 6 analysts specialised in corporate bonds. The team of 15 people covers all of the 
Investment Grade areas. Each corporate analyst is specialised in specific sectors and 
covers 50-70 issuers. M. Dowding, K. Hense and R. Matthews are the portfolio managers 
of the strategy with M. Dowding having the lead.  

 
 Investment strategy1 

 
ABN AMRO BlueBay Euro Aggregate Bonds aims to provide medium term capital growth with a 3% target tracking error 
through mainly exposure to the euro aggregate bond market and extensive use of short term interest rate derivatives and 
bond futures. It is expected to offer downside protection in negative market conditions. It relies on a six step process 
combining top-down portfolio themes with active country views and bottom-up issue selection. These steps result in a 
concentrated portfolio with a significant amount of derivatives.  

 Investment philosophy 
 

BlueBay believes it is possible to override financial markets inefficiencies and to generate alpha through active portfolio 
management while minimising downside volatility. This investment philosophy is focused on delivering attractive absolute 

 
1 Please refer to the prospectus and the KIID for more information   

Our analysts say:   
We have a strong opinion of the lead portfolio manager Mark Dowding as an experienced 
investor and we appreciate the team’s access to information from primary sources on both 
the political and the economic front. Such information is used for building their top-down 
view. We also appreciate the depth of the team overall and their ability to produce quality 
fundamental analysis. The ability to bring the two sources of added value together through 
their team-based approach, and to manage the portfolio, with conviction, investing off-
benchmark as they have been doing since 2010, differentiates them from other players in 
the universe. 
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and risk-adjusted returns throughout the credit cycle based on their dynamic, research-driven approach. 
The team adopts an unconstrained conviction approach with an important part of off-benchmark exposure especially in 
emerging markets (European mainly). Like all ABN AMRO Funds, this strategy is readjusted in line with ABN AMRO’s 
sustainability criteria. 

 Investment process 
 

The investment process contains six stages. First of all, the research consists in combining top-down and fundamental 
trends research on the various asset classes to determine a macro-economic strategy. Then, in the idea generation stage, 
each alpha source is considered through fundamentals, valuations and technical factors. Following this stage, alpha 
sources are rated from -3 to +3 allowing uniform calibration of strength of conviction and size of expected move in the 
underlying asset. Each active decision rating is accompanied by a target and a stop loss level. Outputs are then evaluated 
alongside market correlations and in the context of top-down macro views to optimise asymmetry of risk. The last stage 
is the risk management: portfolio managers look on daily basis at the P&L of each strategy with an ongoing review of the 
stop loss levels. These steps result in a concentrated portfolio. The fund has an active risk positioning in yield curve, 
peripheral countries, financial sectors, high yield and emerging market debt. 
 
 Why to invest in this fund 

− Very experienced Investment Grade team; 

− Active management of duration, country, sovereign risk, and credit risk; 

− The information ratio of the fund is high compared to its peers; 

− The fund excludes controversial weapons, companies that derive more than 10% of their revenue from 
tobacco production and companies that are in breach with the United Nations Global Compact principles. 
 

 Key information ABN AMRO BlueBay Euro Aggregate Bonds2
 

− Portfolio manager: BlueBay Asset Management 
− Launch date of the sub-fund: 4 June 2020 
− Benchmark: Bloomberg Barclays Euro Aggregate 1-10 Years Index  
− Reference currency: EUR 
− Share classes launched3:  

 A EUR LU2054453076  
 C   LU2054453159  
 D  LU2054453233  
 F  LU2054453316  

− Minimum subscription: Class A: EUR 100; Class C, D, F: EUR 5,000 
− Maximum management fee: Class A: 0.70%; Class C, D, F: 0.40% 
− Subscription fee: Class A, C, D, F: 5.00% 
− Redemption fee: Class A, C, D, F: 1.00% 
− Annual ongoing charges A share class: 0.87%  
− NAV calculation period: Day after the Valuation Day (D+1)  
− Subscription / Redemption: 10:00 CET on the NAV Valuation Day (D)  
− Risk level: 2/7 

We remain at your disposal should you need any further information. The Key Investor Information Documents (KIIDs) 
and Prospectus can be found on our website: www.abnamroinvestmentsolutions.com. 
 

 Main risks  

Credit Risk: This is the risk that may derive from the rating downgrade or the default of a bond issuer to which the sub-funds are 
exposed, which may therefore cause the value of the investments to go down. Such risks relate to the ability of an issuer to honour 
its debts. Downgrades of an issue or issuer rating may lead to a drop in the value of bonds in which the sub-fund has invested. 
Some strategies utilized may be based on bonds issued by issuers with a higher than average credit risk (high yield bonds). 

Derivatives Risk: In order to hedge (hedging derivative investments strategy) or to leverage the portfolio’s yield (trading derivative 
investment strategy), sub-funds are allowed to use derivative investments’ techniques and instruments under the circumstances set 

 
2 Please refer to the prospectus and the KIID for more information 
3 Investments in C, D, and F classes are limited to ABN AMRO / Bethmann Bank / Neuflize OBC clients and authorised investors 
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forth in Appendices 1 and 2 of the Prospectus (in particular, agreements regarding the exchange of securities, rates, currencies, 
inflation, volatility and other financial derivative instruments, contracts for difference [CFDs], credit default swaps [CDSs], futures and 
options on securities, rates or futures). 
The investor's attention is drawn to the fact that hedging strategies may not be efficient and not fulfil the intended purpose, and 
trading strategies include leveraging and thus may increase the volatility of these sub-funds. As a consequence, these sub-funds may 
be negatively impacted by such derivative investment strategies. 

High leverage Risk: A small price decline on a "leveraged" portfolio of assets will create a correspondingly much higher loss for the 
Company. A high overall level of leverage and/or unusual market conditions could create significant losses for the Company. 

Counterparty risk: This risk relates to exposure of the sub-funds to financial counterparties when entering into over-the-counter 
agreements. It represents the risk of a loss due to the failure of a counterparty to fulfil its commitments (for example: payment, 
delivery and reimbursement). 

High yield bond risks: Sub-funds investing in High Yield bonds are exposed to substantially higher risks compared to traditional 
investment instruments. When investing in a sub-fund investing in High Yield bonds, credit risks concerning the interest-bearing 
investments are possible.  
As compared to investment-grade debt securities, below-investment grade debt securities (also referred to as “junk” bonds), whether 
rated or unrated, are speculative, involve a greater risk of default and may be subject to greater price fluctuations and increased 
credit risk, as the issuer might not be able to pay interest and principal when due, especially during times of weakening economic 
conditions or rising interest rates. Credit rating downgrades of a single issuer or related similar issuers whose securities the Fund 
holds in significant amounts could substantially and unexpectedly increase the Fund’s exposure to below-investment-grade securities 
and the risks associated with them, especially liquidity and default risk. The market for below-investment-grade securities may be less 
liquid and therefore these securities may be harder to value or sell at an acceptable price, especially during times of market volatility 
or decline. Because the Fund can invest in below-investment-grade securities, the Fund’s credit risks are greater than those of funds 
that buy only investment-grade securities. Credit rating downgrades of a single issuer or related similar issuers whose securities the 
Fund holds in significant amounts could substantially and unexpectedly increase the Fund’s exposure to below-investment-grade 
securities and the risks associated with them, especially liquidity and default. 
 
Liquidity Risk: There is a risk that investments made by the sub-funds may become illiquid. As a consequence, it may not be 
possible to sell or buy these investments within the desired time horizon and at a fair market price and thus negatively impact this 
sub-fund. 
 
Please refer to appendix 3 of Book I of the ABN AMRO Funds prospectus for the generic risks related to this product.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
  

This promotional document prepared by ABN AMRO Investment Solutions (“AAIS”) does not constitute a solicitation to buy, an offer to sell or 
legal or tax advice. On no account does it constitute a personalised recommendation or investment advice. Before making any investment 
decision, the investor is responsible for assessing its risks and for ensuring that the decision is consistent with his objectives, his experience 
and his financial circumstances. 

The investor’s attention is drawn to the fact that information on the products featured in this document is no substitute for the completeness of 
the information contained in the fund’s legal documentation that you have been given and/or that is available free of charge on request from 
AAIS or on the website http://www.abnamroinvestmentsolutions.com.  

Before making any investment, the investor must pay particular attention to the risk factors and carry out his own analysis that takes into 
account the need to diversify investments. All investors are encouraged to take advice on this matter from their regular legal, tax, financial 
and/or accounting advisors before making any investment. 

The information and opinions contained in this document are for general information only. They are taken from sources that AAIS considers 
trustworthy, but no guarantee can be given as to their accuracy, reliability, validity or completeness. Past performance is not a guide to the 
future performance of the fund and/or the financial instruments and/or the financial strategy described therein. Performance data do not take 
into account any commissions paid on the subscription or acquisition of financial instruments. No guarantee can be given that the described 
products will achieve their objectives. Investing in financial instruments carries risks and investors may get back less than the amount of their 
investment. When a financial investment is denominated in a currency other than your own, the exchange rate may have an impact on the 
amount of your investment. The tax treatment differs according to each client’s particular circumstances. It is therefore strongly 
recommended that, before investing, you take advice on the appropriateness of the investment to your objectives and your legal and tax 
circumstances. 

It is your responsibility to ensure that the regulations to which you are subject, depending on your status and your country of residence, do 
not prevent you from investing in the products or services described in this document. Access to products and services may be restricted for 
certain persons or in certain countries. For additional information, you should contact your regular advisor. 

Complaints may be sent free of charge to the AAIS customer service department using the following email address: 
aais.contact@fr.abnamro.com or by post to: Service Client AAIS - 3 avenue Hoche 75008 Paris.  

This document is intended only for its original addressees and may not be used for anything other than its original purpose. It may not be 
reproduced or distributed, in whole or part, without the prior written consent of AAIS and AAIS shall not be held responsible for any use made 
of the document by a third party. 

The names, logos or slogans identifying AAIS’s products or services are the exclusive property of AAIS and may not be used for any purpose 
whatsoever without the prior written consent of AAIS. 

 

ABN AMRO Investment Solutions – AAIS 
 

Public limited company with a board of directors and a supervisory board 
with a share capital of 4,324,048 euros 

registered with the Paris trade and companies registry with no 410 204 390, 
Registered office: 3 avenue Hoche, 75008 Paris, France, 

Authorised by the Autorité des Marchés Financiers (French Financial Markets Authority) on 20/09/1999 
as a portfolio management company with no GP99027 


