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Disclaimer

This document is issued on a confidential basis by BlueBay Asset Management (“BlueBay or one of the group entities. Please see the disclaimer at the back of this
document.”). This document is provided for information purposes only and its contents and any information provided or discussed in connection with it are strictly private
and confidential and must be treated in a manner consistent to how you would handle your own confidential information. No part of this document may be reproduced,
redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose, without the consent of BlueBay (provided that you
may disclose this document on a confidential basis to your legal, tax or investment advisers (if any) for the purposes of obtaining advice). Acceptance of delivery of any
part of the document by you constitutes unconditional acceptance of the terms and conditions of this notice. No undertaking, representation, warranty or other
assurance, express or implied, is made or given by or on behalf of BlueBay or any of its respective directors, officers, partners, members, agents or advisers or any
other person as to the accuracy or completeness of the information or opinions contained in this document and no responsibility or liability is accepted by any of them
for any such information or opinions. Such information or opinions should not be relied upon and are subject to change without notice. BlueBay does not undertake to
provide the recipient with access to any additional information or to update this document or to correct any inaccuracies therein which may become apparent.

Any indices shown are presented only to allow for comparison of the 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 BlueBay fund holdings may differ significantly from the
securities that comprise the indices shown. Investors cannot invest directly in an index.
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Important information

INFORMATION BELOW IS TAKEN DIRECTLY FROM KEY INVESTOR INFORMATION DOCUMENT
For further terms related to the objective, investment policy and overall risk and reward profile please refer to the key investor information document
Nature of Investments:

The Fund may invest both on the long and short side in fixed income securities of Emerging Market Corporate Issuers denominated in both Hard Currencies and Local Currencies, as
well as other investments across global markets.

Short Selling

Short selling allows the investor to profit from a decline in the price of a particular security. A short sale creates the risk of an unlimited loss, in that the price of the underlying security
could theoretically increase without limit, thus increasing the cost to the Fund of buying those securities to cover the short position. There can be no assurance that the security
necessary to cover the short position will be available for purchase. Purchasing securities to close out the short position can itself cause the price of the securities to rise further,
thereby exacerbating the loss.

Fixed Income Securities Risk: The Master Fund may invest in bonds or other fixed income securities, including without limitation, commercial paper and “higher yielding”(including non-
Investment Grade and, therefore, higher risk) debt securities. The Master Fund will, therefore, be subject to credit, liquidity and interest rate risks. Higher-yielding debt securities are
generally unsecured and may be subordinated to certain other outstanding securities and obligations of the issuer, which may be secured on substantially all of the issuer’s assets.

Convertible Securities Risk:

Investments in convertible bonds may, in addition to normal risks associated with bonds, be subject to fluctuations in response to numerous factors, including but not limited to:
variations in the periodic operating results of the issuer; changes in investor perceptions of the issuer; the depth and liquidity of the market for convertible bonds; and changes in actual
or forecasted global or regional economic conditions. In addition, the global bond markets have from time to time experienced extreme price and volume fluctuations.

Unlisted Securities:

The Fund may invest in unlisted securities. Because of the absence of any trading market for these investments, it may take longer, or may not be possible, to liquidate these positions.

Source: BlueBay Asset Management, as at 28 February 2022
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Fixed income specialist delivering tailored investment solutions

Part of RBC GAM, BlueBay is an active fixed income specialist
structured to deliver outcomes tailored for our clients’ needs

We embody the highest quality of alternative and traditional
asset management

A diverse team
of highly-skilled
risk-takers focused

on alpha generation
with a single
investment process

Source: BlueBay Asset Management, as at 30 April 2022

Notes: ' AuM shown incorporates funds managed by BlueBay Asset Management and RBC GAM US which are managed within the BlueBay investment platform; 2 The number of
investment professionals includes BlueBay and RBC GAM US FI investment professionals; 3 US includes Minneapolis. Leveraged Finance consists of High Yield, Leveraged Loans and

AuM by Strategy US$114,951m ' in total
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Large, experienced team of sovereign and corporate specialists

Sovereign specialists EMIC Corporate specialists
Portfolio Managers Sovereign strategists Mihai Florian Portfolio Managers Corporate strategists
Polina Kurdyavko
Russel Matthews Graham Stock . Anthony Kettle Alex Collins
lllya Zyskind
Vel Timothy Ash . . Brent Davi Mark Agai
Jana Velebova imothy As Business operation & strategy rent David ark Agaiby
Gautam Kalani ! Jo Morris AMENE D ZE] Andrius Isciukas ' Matias Vammalle
Gary Sedgewick Zhenbo Hou ® Institutional portfolio management Malcolm Kane 4 Sven Scholze
1 dedicated IPM
Anami Patel 4 Malin Rosengren 2 John Shaw 4 Vanessa Stevenson 3
ESG
Som Bhattacharya 4 Christian Libralato 4 dedicated ESG specialists Vishal lyer
19 32° 17 12 300+ 08
Years of track Investment Average years ,
: . , Sectors Issuers Countries
record in EM debt Professionals of experience

Source: BlueBay Asset Management, as at 30 April 2022. Notes: ' Christian Libralato, Gautam Kalani and Andrius Isciukas have the title Portfolio Manager but also have research
responsibilities in the team; 2 Malin Rosengren is a sovereign strategist but has additional portfolio manager responsibilities; 3 Vanessa Stevenson is a shared resource with the Convertibles
team; 4 Anami Patel, Malcolm Kane and John Shaw have the titles of Portfolio Managers but also have Assistant Portfolio Manager responsibilities; 5 Please note that Zhenbo Hou
transitioned from being an employee of the firm to being a consultant in February 2022
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Compelling investment opportunities by identifying and exploiting

temporary mispricing

Market dislocations in EM economies drive temporary mispricings and forced selling by the local/regional banks

Underpenetrated

Markets

Capital and regulatory
constraints of banks

Over-reliance of local emerging
markets corporates on the
banking sector

Inefficient and illiquid debt
capital markets

Lack of alternative pools of
capital amongst investment
community

Source: BlueBay Asset Management

Structural Changes
in the
Banking Sector

Regulatory constraints on capital
and leverage have profoundly
impacted the behaviour of the
banks and their capacity as
direct providers of long term
credit

Banks act largely in an arranger
capacity, exacerbating volatility
and credit dislocation

EM corporates experienced
lower default and higher
recovery rates than their
developed markets counterparts

Strong documentation
protection: English-law
standards, with robust financial
covenants and restrictions on
cash leakages

Significant investor influence
over pricing especially given
the ability to provide size and
act fast
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Attractive positioning in the global illiquid risk/reward balance

Targeting mid-teens gross return by focusing on mostly senior instruments with substantial lower credit risks (leverage)
when comparing with the DM opportunities
25%

Typical
Borrower A
Leverage 1 ~9-9%
20% Typical Typical
Borrower Borrower Distressed
Leverage ' Leverage >4x
15%
ke >3x Target Net IRR
() . .
> Distressed BN 0000 T H e ™ _;_' o -t-R:'- .
o Distressed Senior Loans arget \is
10% Mezz /
Special Sits M ezz I_ 03
Special Sits
5%
0-3x Senior Loans
0-3x Senior Loans
0%
us Europe EM

Source: US Senior Loans and High Yield: S&P Global; GEM Blended Sovereign: GBI-EM JPMorgan Index. Note: ' Estimates based on market information and historical

investment experience. Distressed and Mezzanine returns are global; data and estimates as of March 2022. Target return should not be relied upon as an indication of \% Global Asset Management
RBCH

actual or projected performance. Actual volatility and returns depend upon a variety of factors. No representation is made that any targets or objectives will be achieved, in BlueB(]y Asset Management
whole or in part. Derivatives trading involves a substantial risk of loss.
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Emerging Markets llliquid Credit compared to private credit strategies in
Developed Markets

[ DL
Leverage DL
0x 5x 10+x
Target IRR
20% 15% 10% 5-%
ESG Integration
Strong Weak
Documentation
Strong Covenant light Weak
Emerging Markets
Income Distribution llliquid Credit
10% 5% 0%
- Direct Lending
Instrument Duration
2yrs Syrs 10yrs Distressed
Structure Lock-up
2yrs 5yr'S 10yrs
Competition
Limited More Crowded

The securities markets of most emerging countries are less liquid, are especially subject to greater price volatility, have smaller market capitalizations, have less government regulation and are not subject to as extensive and frequent
accounting, financial and other reporting requirements as the securities markets of more developed countries. These risks are not normally associated with investments in more developed countries. These risks must be considered in
relation to all dealings and investments in emerging markets. Foreign securities may be subject to risk of loss because of less foreign government regulation, less public information and less economic, political and social stability in
these countries. Loss may also result from the imposition of exchange controls, confiscations and other government restrictions, or from problems in registration, settlement or custody. Foreign risk also involves the risk of negative
foreign currency rate fluctuations, which may cause the value of securities denominated in such foreign currency (or other instruments through which we have exposure to foreign currencies) to decline in value. Currency exchange
rates may fluctuate significantly over short periods of time.

Source: Preqin. Note: Estimates based on market information and historical investment experience. Data and estimates as of March 2022.
Target return should not be relied upon as an indication of actual or projected performance. Actual volatility and returns depend upon a variety of factors.
No representation is made that any targets or objectives will be achieved, in whole or in part.
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Risks & Misperceptions vs. Mitigants & Reality

* Borrowers’ cash-flows are subject to FX fluctuations

* Relatively new legal environment

+ Lack of long term track-record on enforcing contracts /
underlying security

HE OGN - Relative to developed markets, investors are not compensated
Balance for the incremental risks

» Know-your-customer process
GGNEL I < Shareholders and management
High ESG risks

Source: BlueBay Asset Management, March 2022

Focus on situation where the underlying borrower generates hard
currency revenues, the financing is hedged into local currency or
has low levels of leverage

English law documentation; comprehensive security package

Creditors’ rights are recognised; lack of debtor rights protection (i.e.
Chapter 11-like)

Legal rights weaker than US / UK but we believe stronger than some
Southern European countries

Focus on healthy and growing companies with substantially lower
levels of leverage

In developed markets, loans achieve similar returns but with
meaningfully greater risks (i.e. distressed) and weaker documentation

Target larger companies with long history and public markets-level
of disclosure

Consider only corporates with strong ESG credentials

In-depth due diligence using a multitude of local sources
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Diversified and uncorrelated sources of return

* Most investments to be held to maturity with some traded if pricing improves substantially
» Most of return is sought through asset price appreciation, current income (interest) and some through realisation events
« Under the Solvency Il standard formula capital charges are expected to be 10%

Strategies Target risk adjusted return

Market dislocation and * High quality credits, trading at discount to par due to temporary market dislocation
temporary mispricings * IRR (gross)?2: 11-14%

* Specific idiosyncratic situations that cannot fit the public markets and the local banks are
unsophisticated

« Structural or timing complexity

* IRR (gross)?: 12-15%

Idiosyncratic risk

» Depressed trading levels where price appreciation is expected

Specific credit events « IRR (gross)2: 15+%

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 15% over a 5-year period then the compounding effect of a 1.50% management fee and a 17.5%
performance fee would reduce the annualised return to 12% (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. 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.

Notes: ' The portfolio construction is for illustrative purposes only and do not reflect actual holdings; 2 IRR values are targets only and based on certain

facts and assumptions. No representation is being made that the fund will or is likely to achieve profits or losses similar to those shown. Global Asset Management
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In EM illiquid space we see substantial potential for meaningful
ESG engagement

We suggest
In EM we've seen an changes that EMIC strategy will have
inverse relationshi EM loan provide long-term both product & conduct-
P ESG benefits based screening &

between access to capital borrowers lusions- i ¢ t

. . d near-term exclusions; investments
and ESG: the lower the rely heavily on an will also have a
e borrowed Capltal commercial benefits minimum fundamental

higher the willingness to with fewer alternatives ESG risk rating

* We have seen first-hand how ESG analysis and integration can translate into improved risk / reward balance
+ Engagement and stewardship leads to better risk management across all ESG aspects

* Private credit documentation customarily provides better disclosure and tighter ESG-related covenants
 llliquid instruments permit enhanced access and closer dialogue with the underlying corporate

Source: BlueBay Asset Management, as at March 2021
Global Asset Management
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EM llliquid Credit offers important advantages:

« Potential for superior return when compared with public markets

Attractive Risk « Higher quality credit exposure for similar yield compared to DM investments
Return profile * Income potential with current income distribution

« Strong documentation protection (covenants, restrictions) compared to DM (cov-lite)

» Deep opportunity set which we expect to last well into the next year

Sustainable . . . .
. : « ESG screening, exclusions and integration

opportunity with : : : .

| |atilit  Longer window of opportunity when comparing with DM

©sS volatility « Smoother volatility profile given the “buy and hold” strategy

Advantageous » Reduced balance sheet amongst banks means supply of quality paper will remain solid
supply demand * Limited number of dedicated buyers reduces competition for attractive investments
balance « Teams with strong resources can move quickly to capitalise on opportunities

Foreign securities may be subject to risk of loss because of less foreign government regulation, less public information and less economic, political and social stability in these countries. Loss may also result
from the imposition of exchange controls, confiscations and other government restrictions, or from problems in registration, settlement or custody. Foreign risk also involves the risk of negative foreign
currency rate fluctuations, which may cause the value of securities denominated in such foreign currency (or other instruments through which we have exposure to foreign currencies) to decline in value.
Currency exchange rates may fluctuate significantly over short periods of time

Source: BlueBay Asset Management, May 2022. 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. Global Asset Management
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Contacts: BlueBay's regional sales team

For more information on BlueBay and our strategies please contact:

Tommaso De Giuseppe
Partner, Head of Sales ltaly

Email: tdegiuseppe@bluebay.com
Telephone: +39 02 58215193

Stefano Colombo
Director, Institutional Sales lItaly

Email: scolombo@bluebay.com
Telephone: +39 02 58215190
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Disclaimer: Marketing Communication

A summary of investor rights can be obtained in English on www.bluebay.com/investorrights. It is important to note that the
Fund Management Company may terminate arrangements for marketing under new Cross-border Distribution Directive
denotification process. 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.
Please refer to the prospectus of the UCITS/ AlF and to the KIID, if applicable, before making any final investment decisions.

This document may be produced and issued by the following entities: in the European Economic Area (EEA), by BlueBay Funds
Management Company S.A. (the ManCo), which is regulated by the Commission de Surveillance du Secteur Financier (CSSF). In
German, ltaly, Spain and Netherlands the ManCo 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 BlueBay Asset Management LLP (BBAM LLP), which is authorised and regulated by the UK Financial
Conduct Authority (FCA), registered with the US Securities and Exchange Commission (SEC) and is 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), 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 Australia,
BlueBay 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, BBAM LLP is not
registered under securities laws and is relying on the international dealer exemption under applicable provincial securities legislation,
which permits BBAM LLP 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. The BlueBay group entities noted above are collectively
referred to as “BlueBay” within this document. The registrations and memberships noted should not be interpreted as an endorsement
or approval of BlueBay by the respective licensing or registering authorities. In the United States, this document may also be provided
by RBC Global Asset Management (U.S.) Inc. ("RBC GAM-US"), an SEC registered investment adviser. RBC Global Asset
Management (RBC GAM) is the asset management division of Royal Bank of Canada (RBC) which includes BBAM LLP, RBC GAM-
US, RBC Global Asset Management (Asia) Limited and RBC Global Asset Management Inc., which are separate, but affiliated
corporate entities. The 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. 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. There are several risks
associated with investing in this product. Please refer to the Prospectus of the fund and to the Key Investor Information Documents
(KIID), if available, or any other relevant fund documentation on BlueBay website before making any final investment decisions. In EEA
where applicable, the Prospectus is available in English and the KlIDs in several local languages and they can be accessed and
obtained on BlueBay website. No 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 BlueBay fund, the provisions in the Offering Materials shall prevail. The investments discussed may fluctuate in value
and you may not get back the amount invested. There is no guarantee that the objectives shown will be achieved. Changes in rates of
exchange may have an adverse effect on the value of investments. 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. The BlueBay products are subject to various other risk factors and conflicts
of interest. Any investor who proposes to subscribe for an investment in any of the BlueBay products must be able to bear the risks
involved and must meet the respective products suitability requirements. No assurance can be given that the investment objectives will

be achieved. BlueBay products may be speculative and involve a substantial degree of risk. The products may be leveraged and
engage in other speculative investment practices that may increase the risk of investment loss. An investor must realise that he or she
could lose all or a substantial amount of his or her investment. The investments and strategies discussed here may not be suitable for
all investors; if you have any doubts you should consult your investment adviser. You should read the prospectus or offering documents
carefully before investing in any BlueBay Strategy. Investments in the BlueBay products may be highly illiquid and there may not be a
secondary market for an investor’s interest in the products, in which case none should be expected to develop. There are restrictions on
transferring interests in the funds. The fees and expenses charged may offset the funds trading profits. 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. 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 BlueBay strategy is contained in the fund’s prospectus. 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. Unless otherwise stated, performance data is unaudited and net
of management, performance and other fees. The investments discussed may fluctuate substantially in value and you may not get back
the amount invested. An investor's actual performance and fees may differ from the performance information shown due to capital
contributions, redemptions or withdrawals. All investments involve risk including the loss of principal and there is no guarantee that the
fund investment objectives will be achieved. Past performance is not indicative of future results. Any indices shown are presented only
to allow for comparison of the 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 BlueBay fund holdings
may differ significantly from the securities that comprise the indices shown. Investors cannot invest directly in an index. Return
objectives, to the extent they are provided, are used solely for illustration and discussion purposes and as an aid to prospective
investors to evaluate a particular investment strategy. Such targets or objectives reflect the subjective input of the Investment Manager
based upon a variety of factors, including but not limited to, the investment strategy and it prior performance, volatility measures,
portfolio characteristics, risks and market conditions. Performance targets or objectives should not be relied upon as an indication of
actual or projected performance. Actual volatility and returns depend upon a variety of factors. No representation is made any targets or
objectives will be achieved, in whole or in part. To the best of BlueBay’s knowledge and belief this document is true and accurate at the
date hereof. BlueBay makes no express or implied warranties or representations with respect to the information contained in this
document and hereby expressly disclaim all warranties of accuracy, completeness or fithess for a particular purpose. No part of this
document may be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for
any purpose in any manner without the prior written permission of BlueBay. Copyright 2022 © BlueBay, is a wholly-owned subsidiary of
RBC and BBAM LLP may be considered to be related and/or connected to RBC and its other affiliates.® Registered trademark of RBC.
RBC GAM is a trademark of RBC. BlueBay Funds Management Company S.A., registered office 4, Boulevard Royal L-2449
Luxembourg, company registered in Luxembourg number B88445. BlueBay Asset Management LLP, registered office 77 Grosvenor
Street, London W1K 3JR, partnership registered in England and Wales number OC370085. The term partner refers to a member of the
LLP or a BlueBay employee with equivalent standing. Details of members of the BlueBay Group and further important terms which this
message is subject to can be obtained at www.bluebay.com. All rights reserved
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