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Navigating through changing seas
When waters are calm, sailing is straightforward. But when storms hit, you need an experienced  
crew at the helm. With RBC Select Portfolios, we steer the ship for you. Our seasoned team  
constantly monitors market conditions and adjusts course when needed, providing stability  
and navigating toward better opportunities.

Keeping your ship steady

Charting the course: We monitor global economic Steering adjustments: Market 
movements can shift your portfolio 
away from its target asset mix. We 
actively rebalance your portfolio, 
letting winners run when momentum  
is strong and cutting losses when we 
face headwinds.

Changing tack: Part of your portfolio 
holds ETFs (Exchange Traded Funds) 
and more specialized investments like 
futures. We buy and sell these highly 
liquid instruments to quickly fine-tune 
your portfolio, keeping up with rapid 
market movements with speed  
and agility.

indicators, central bank signals and market sentiment 
to position your portfolio ahead of changing conditions 
and prepare for new developments worldwide.

Looking to the horizon: We take a long-term view  
to managing your portfolio. Your strategic asset  
mix is based on our long-term expectations of  
risk, returns and correlations. It serves as your 
portfolio’s north star, helping to keep you on  
track to meet your goals.

Adjusting the sails: We tactically  
fine-tune your asset mix to hold more  
equities, fixed income or cash depending  
on near-term risks and opportunities.  
We also actively adjust the regional  
exposures in your portfolio. This is  
because market conditions can  
vary in each country and region.  
See our Insightful Extras section  
for more details.

All hands on deck
Navigating the complexities of investing requires a full team of accomplished experts. Your portfolio  
taps into expertise across RBC GAM, where over 400 investment professionals around the world are  
constantly watching markets. This keeps your portfolio well positioned in any market environment.
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Recent course corrections
Over the course of late February through April, equity market 
volatility rose with heightened investor uncertainty around 
the Iran conflict. Throughout this period, we remained 
highly active. In early March, we reduced our U.S. equity 
allocation and shifted towards international stocks as U.S. 
stock valuations (and risk) rose. Later, as concerns about 
Europe’s sensitivity to rising oil prices mounted, we shifted 
some of that allocation back to U.S. equities. In late May, 
we reduced our overweight position in emerging markets 
(EM) to reduce concentration risk, as Asian memory chip 
suppliers accounted for a large portion of the EM index. 
We shifted the proceeds to the U.S. to preserve broader 
artificial intelligence-related equity exposure.

Sarah Riopelle, CFA, Managing Director, 
Senior Portfolio Manager &  
Global Chief of Staff, Investment Office

Our base-case scenario sees inflation pressures subsiding 
next year while the economic expansion continues to 
support corporate profit growth. A surge in AI-related 
spending fuelled an earnings boom that propelled stocks 
to new highs. We anticipate a headwind to the economy 
from the energy shock but, in our view, any dip in growth 
should be fairly mild and partially reversed later. In this 
environment, we expect low-to-mid single-digit returns 
in bonds with slight outperformance in stocks limited by 
currently high valuations. We narrowed our underweight 
in fixed income sourced from cash, reflecting the improved 
return potential following the latest rise in yields. We 
maintained a slight overweight position in stocks given our 
view that equities are likely to outperform bonds, but low 
equity risk premiums and high valuations have us opting 
against boosting risk exposures despite a promising AI 
narrative. If the outlook were to worsen, stocks would  
be vulnerable from their lofty starting point. 

For our complete Summer 2026 Global Investment  
Outlook, please visit rbcgam.com/gio

Tune in for timely market insights, with host Dave Richardson and guests.  
Scan to listen here! www.rbcgam.com/podcasts
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