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A world of opportunity

Artificial intelligence. Automation. Quantum computing. Powerful new
ideas and emerging technologies are reshaping the world around us.
Global investors stand to benefit as the pace of change accelerates.

Through RBC Global Portfolios, you have access to this growth and
innovation. Explore how exposure to these markets can help your
portfolio grow on page 2.
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Looking for investment insights?

Investment trends change quickly and often. Subscribe today to receive
the latest market insights from our thought leaders directly in your inbox.

To learn more, please visit: rbcgam.com/insights
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The fu tu re Of How the world’s largest and most innovative economies fit into RBC Global Portfolios
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Portfolio manager viewpoint

Sarah Riopelle, CFA, Vice President & Senior Portfolio Manager, Investment Solutions
Financial markets staged a solid recovery in 2019 as a number of key macro challenges from last year
faded and new tailwinds emerged. Although risks remain, several positive signals have led us to a more
constructive outlook with lesser odds of a negative scenario unfolding. We expect global growth in
2020 to match that of 2019 and have lowered our assessment of the risk of recession. Stocks offer the
potential for bigger gains compared to bonds and, balancing the risks and rewards, we think that the risk premium between
stocks and bonds is worth capturing at this time. Stabilization in economic leading indicators, the rotation into value, and
improving global market breadth have heightened our conviction in a positive outcome for risk assets. As a result, we added
two percentage points to our equity allocation this quarter, sourced from cash.

Markets this quarter

+9.6%
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For the New Year 2020 Global Investment Outlook, please visit rbcgam.com/gio

All returns are in C$ except where indicated. Canadian, U.S., MSCI EAFE and MSCI Emerging Markets index returns are total returns.
An investment cannot be made directly into an index. The above does not reflect transaction costs, investment management fees or
taxes. If such costs and fees were reflected, returns would be lower. Past performance is not a guarantee of future results.

We thank you for your ongoing trust in continuing to hold RBC Global Portfolios as part of your
investment plan. If you have any questions or comments, please contact us or your advisor.

> Call 1-800-463-3863

> Email funds.investments@rbc.com

> Visit rbcgam.com
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All opinions contained in this document constitute our judgment as of December 31, 2019, are subject to change without
notice and are provided in good faith but without legal responsibility. RBC Funds, PH&N Funds and BlueBay Funds are
offered by RBC Global Asset Management Inc. and distributed through authorized dealers. Please consult your advisor
and read the prospectus or Fund Facts documents before investing. There may be commissions, trailing commissions,
management fees and expenses associated with mutual fund investments. Mutual fund securities are not guaranteed,
their values change frequently and past performance may not be repeated.
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