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’alta marea ESG BlueBay

Integrare i fattori ESG all’interno del processo di investimento non significa soltanto agire per il bene del pianeta e
della societa, ma anche svolgere il miglior lavoro per i nostri clienti

Climate Changed

The Worst Drought in 30 Years Adds to
Argentina's Economic Woes

By Jonathan Gilbert
28 February 2018, 10:00 GMT Updated on 28 February 2018, 16:10 GMT

Why Did Latin America’s Most Stable
Economy Erupt?

We talk with protesters and economists to get at the roots of the conflict, and
its consequences for the region.

By Stephanie Flanders and Scott Lanman
19 December 2019, 09:09 GMT

Worsening Water Woes to Play
Bigger Rolein Sovereign Ratings

By Rahul Satija
7 September 2020, 07:12 BST

‘Stranded Assets’ Risk Rising With
Climate Action and $40 Oil

By Laura Hurst
11 August 2020, 05:00 BST

“Greenium” Emerging In
Green Bond Market

Source: BlueBay Asset Management, asat September 2020 2



Perché considerare i fattori ESG?

Rendimenti Mitigazione
piu elevati del rischio

Responsabilita
Sociale

Source: BlueBay Asset Management 3



Un profilo di rendimento ineteressante per gli BlueBay
investimenti ESG nei Mercati Emergenti

Analisi dei rendimenti dell’indice JP Morgan ESG EMBI Global Diversified VS I'indice standard durante I'ultimo sell-off legato al Covid-19
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Il mercato ESG e troppo grande per essere ignorato! BlueBay

Internal and external
sources of capital

\),_Jg?y The Covid-19 crisis has 4 trllllon
;\:\;:({ accelerated the focus on In AUM in 2020

The “broadly defined” ESG
market is expected to reach

sustainable investing

Over the past year, assets in ESG

Europe & North America ETFs more than doubled to

account for more than

00%:. || $8O0nillion

Source: JPMorgan Global Equity Research, asat June 2020 5




Nei Mercati Emergenti riusciamo ad avere un impatto BlueBay
significativo sulla condotta degli emittenti

Suggeriamo miglioramentiin
grado di apportare benfici ESG

Gli emittenti dei Mercati
Emergenti fanno affidamentoin

nel lungo termine e vantaggi

misura importante sui capitali )18 _
commerciali nel breve periodo

degli investitori

Abbiamo visto in prima persona come 'analisi e I'integrazione ESG puo tradursi in significative opportunita di
alfa peri nostriclienti

Source: BlueBay Asset Management 6



Integriamo i fattori ESG nei Mercati Emergenti da prima r BlueBay
che ESG diventasse la parola d’ordine!

Approccio
—Pragmatico: diamo priorita ai fattori ESG rilevanti pergliinvestimenti

—Su misura: dettagli a livello di singolaemissione (durata, struttura, orizzonte diinvestimento)

Emittenti Sovrani Emittenti Corporate

BIDNESS

PETROBRAS

Source: BlueBay Asset Management 7
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Il nostro sottopeso nel principale produttore brasiliano dir BlueBay
minerale di ferro e acciaio a causa delle preoccupazioni
ambientali ha generato sovraperformance

Fundamental ESG (risk) Rating *: Very High ESG risks Investment ESG Score *: -3 [Very high ESG investment related risks]

Performance during the Covid-19 crisis relative to its sector peers

* ESG concerns centred around the company’s use of ‘tailings dams’
(white vs sector index in yellow)?

* No exposurein long-only EM funds

1 BlueBay Asset Management, May 2020. 2 Bloomberg, August 2020



Engagement con emittente sovrano dell’America Latina r BlueBay

sulle preoccupazioni legate alla deforestazione

Fundamental ESG (risk) Rating *: Medium ESG risks Investment ESG Score *: -2 [High ESG investment related risks]

Questo paese sudamericano ospita un terzo delle foreste pluviali del
mondo, che coprono quasi il 60% della sua massa continentale.

Engagement

In Giugno 2020, BlueBay ha firmato una
lettera aperta esprimendo preoccupazioni
sulla crescente deforestazione

Risposta

* || governo annuncia una moratoria di 120
giorni sugliincendi boschivi

* BlueBay co-presiede il programma
formale di engagement biennale

1 BlueBay Asset Management, May 2020



L'approccio ESG e integrato nella nostra mentalita e nella

cultura dei team di investimento BlueBay

Asset Management

| fattori ESG sono visti come un input per le opportunita di alfa

l @ Promuoviamo l'azionariato attivo e la responsabilita

BI u Bay 0&'?2:? Contribuiamo ad una maggior conoscenza nel settore delle

dinamiche e dei rischi ESG
Asset Management
| membri dei Team sono incoraggiati a sviluppare la loro conoscenza

Q\_
d

Source: BlueBay Asset Management 10



Promuovere il pensiero e le pratiche ESG

Oriving Business T
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The role of ESG factors

BlueBay

Asset Management

Source: BlueBay Asset Management
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Conclusioni BlueBay

| fattori ESG svolgono un ruolo sempre piu importante nei processi
decisionali e nelle negoziazioni sui mercati

Completa integrazione ESG

Engagement

Investimenti sostenibili che generano performance finanziarie superiori
per i nostri clienti

Source: BlueBay Asset Management 12



Disclaimer

This document may be produced and issued by the following entities: 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 me mber of the National Futures Association (NFA) as authorised by the US Commodity
Futures Trading Commission (CFTC). In United States, by BlueBay Asset Management USA LLC which is registered with the SEC
and the NFA. In Luxe mbourg, by BlueBay Funds Manage ment Company S.A. (the Man Co), which is regulated by the Commission
de Surveillance du Se cteur Financier (CSSF). In Germany and Italy, 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 Switzerland, by BlueBay Asset Manageme nt 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 Re presentative. The courts of the registered office of the Swiss representative shall
have jurisdiction pertaining to claims in connection with the distribution of shares in Switzerland. The Prospectus, the Key
Investor Information D ocuments (KIIDs), the Articles of Incorporation and any other applicable documents required, such as the
Annual or 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 exe mpt fr om the requirement to hold an Australian financial services license under the Corporations Act
in respect of fina ncial 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 endorseme nt or approval of Blue Bay by the respective licensing or registering authorities. 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 fitness for a particular purpose. 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 pur chasers” (as defined in the Investment Compa ny
Act of 1940) as applicable and should not be relied upon by any other category of customer.

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.

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. No BlueBay fund will be
offered, except pursuant and subject to the offering memorandum and subscription materials for such fund (the “Offering
Materials”). This document is for general information only and is not a complete description of an investment in any BlueBay
fund. If there is an inconsistency between this docume nt and the Offering Materials for the BlueBay fund, the provisions in the
Offering Materials shall prevail. You should read the Key Investor Information Document or prospe ctus carefully be fore investing
in any BlueBay fund. 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.

Past performance is not indicative of future results.

The investments discusse d 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 Blue Bay 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 discusse d 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 expe cted 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
comple x 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 manageme nt and performance fees. An investor’s return will be reduced by the deduction of applicable fees which
will vary withthe rate of return on the fund. For exa mple, 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

Unless otherwise stated, perfor mance data is unaudited and net of management, performance and other fees. The investme nts
discussed may fluctuate substantially in value and you may not get back the a mount invested. An investor’s a ctual perfor mance
and fees may differ from the performance information shown due to capital contributions, rede mptions or withdrawals. All
investments involve risk including the loss of principal and there is no guarantee that the fund investment objectives will be
achieved. You should read the prospectus carefully before investing in any BlueBay fund.

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.

Any indices shown are presented only to allow for comparison of the BlueBay fund’s perfor mance 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. Perfor mance 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.

No part of this document may be reprodu ced, 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 Blue Bay. Copyright 2020 © 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 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 me ssage is subject to can be obtained at www.bluebay.com. Blue Bay Funds Management Compa ny
S.A., registered office 4, Boulevard Royal L-2449 Luxembourg, company registered in Luxembourg number B88445. All rights
reserved.



