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Fund Performance (%) Net of Current Fees (USD) !

Jan Feb Mar Apr May Jun
2025 0.59 0.21
2024 1.52 -0.32 -1.76 -0.11 1.36 0.39
2023 0.14 1.39 0.43 -0.02 -0.73 -1.99
2022 3.25 0.41 0.72 0.44 2.42 -1.65
2021 0.86 1.43 -2.49 -0.01 -1.38 -1.64
2020 -1.49 -1.79 -4.85 0.71 3.65 -0.37
2019 2.25 1.27 -2.88 1.57 -1.86 2.41
2018 3.79 0.21 0.04 -0.61 -1.54 0.07
2017 0.00 0.84 -0.52 -1.34 -0.36 2.91
2016 -1.14 0.79 0.19 -0.64 0.35 1.46
2015 - - - - - -

Jul Aug Sep Oct Nov Dec YTD
0.80

1.57 0.37 0.11 -0.84 1.01 0.54 3.86
4.81 0.40 0.44 0.09 1.29 -1.51 4.68
0.72 4.21 -0.23 2.15 0.22 2.71 16.32
-3.11 1.49 2.84 -1.96 -2.30 2.96 -3.51
0.76 -0.56 -0.03 -1.43 4.69 3.77 2.71
1.80 -0.45 2.36 1.17 -1.33 1.55 7.95
1.33 -1.49 0.68 -3.29 -0.78 -3.06 -4.83
0.39 -0.13 1.84 0.67 0.42 1.47 6.30
3.78 1.48 0.94 1.90 0.79 1.35 11.74
- - - - - 0.31 0.31

The performance figures listed above are based on the net returns of the | USD Perf Share Class from March 2017 onwards and the | USD Share Class from December 2015 to March
2017. To provide representative comparison for a typical investor, the performance above represents the actual performance of the Fund since inception, but calculated net of fees
assuming the standard terms of the | USD Perf Share Class which carry a 1% management fee and 15% performance fee.
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*The performance by strategy charts reflect a change in the methodology for
reflecting FX carry returns, introduced in November 2017
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Performance Analysis 2 (net of fees) 1

Annualised return (%) 3 4.86
Whole months data required to calculate the below

Annualised volatility (%) 6.78
Sharpe ratio 4 0.40
Positive months (%) 66.67
Worst drawdown (%) -9.06
Recovery time (months) 9

Past performance does not predict future returns. The return of your investment
may increase or decrease as a result of currency fluctuations if your investment is
made in a currency other than that used in the past performance calculation. Fees
and other expenses will have a negative effect on investment returns.

Investment Objective

Seeks to achieve attractive risk-adjusted returns from a portfolio of interest
rates, currencies and fixed income government securities across developed
and emerging market countries, including local currency bonds

Investment Strategy

* A macro thematic, global government bond strategy trading G10 rates,
local markets, sovereign credit and currencies

* The Fund seeks to achieve an annual net return of 10% over a full

investment cycle, with an expected volatility of 8%, with 5-15% range.

An actively traded and highly liquid portfolio that aims to minimise downside

risk during periods of market volatility

Risk Considerations

= At times, the market for investment grade bonds may dry up, which could
make it difficult to sell these bonds, or the fund may only be able to sell
them at a discount.

There may be cases where an organisation with which we trade assets or
derivatives (usually a financial institution such as a bank) may be unable to
fulfil its obligations, which could cause losses to the fund.

Investing in emerging market bonds offers you the chance to gain higher
returns through growing your capital and generating income. Nevertheless,
there is a greater risk that the organisation which issued the bond will fail,
which would result in a loss of income to the fund along with its initial
investment.

RBC BlueBay's analysis of ESG/sustainability factors can rely on input from
external providers. Such data may be inaccurate or incomplete or
unavailable and RBC BlueBay could assess the ESG/sustainability risks of
securities held incorrectly.

RBC BlueBay could suffer from a failure of its processes, systems and
controls — or from such a failure at an organisation on which we rely in
order to deliver our services — which could lead to losses for the fund.

Intended retail investor: this product is only available to qualified Institutional Investors and/or investors who are a) an informed investor or b) an advanced investor in line with

MIFID Il target market definition. Please disclaimer at end of document for a full definition.

Recipients are strongly advised to obtain appropriate independent professional advice and reach their own conclusions regarding the investment merits and risks. No RBC
BlueBay fund will be offered, except pursuant and subject to the offering memorandum and subscription materials for such fund. Information on fees, available Share Classes
and eligibility for this Fund are detailed in the BlueBay Funds Prospectus. The Key Investor Information Document ("KIID"), the Packaged Retail and Insurance-based
Investment Products - Key Information Documents (PRIIPs KID) and full prospectus must be read carefully prior to making a decision to invest. Subscriptions will only be

received and shares issued based on the current KIID and full prospectus.

Please refer to the prospectus of the UCITS and to the KIID before making any final investment decisions.
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BlueBay: Issuer fundamental ESG (risk) ratings
(ESG Risk Ratings)*!

Short Long

Very Low ESG Risks 0.00 0.00

Low ESG Risks 0.00 17.89

Medium ESG Risks 0.00 45.85

High ESG Risks  0.00

0.00

23.75

Very High ESG Risks 0.00
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Portfolio Managers Comments

Review

In terms of key newsflow: starting with central banks, there were no meetings for the US Federal Reserve (Fed), Bank of Japan (BoJ) or European Central Bank
(E|CB) in Feb;usegg. However, the Bank of England cut rates by 25 basis points (bps) during the month, with two members of the Monetary Policy Committee voting for
a larger cut o ps.

Looking at economic data: we did see a stronger-than-expected US inflation regl_ort early in the month, but there is something of a sense that current data prints are
being lost in the cacophony of noise and new policy announcements from the Trump administration, making the read-through of such data even more difficult than
usual. Having said that, there was a small growth scare late in the month, relating to a drop in US consumer sentiment, which was partly behind lower US Treasury
yields and stocks into month-end.

On to politics and, indeed, Eeopolitics: the month ended with angry exchanges between Presidents Trump and Zelensky at the White House, which stoked market
volatility further. One of the key market focuses has been on Trump’s push towards a Ukraine peace deal with Russia, likely at the expense of both Ukrainian land and
mineral resources, with the former unpalatable to Zelensky, even if the latter could be agreed. It has also left the market questioning the steps then needed around
European defence spending and the market implications of such a financial burden. Away from diplomacy in the White House, German election results were largely in
line with consensus, and therefore offered little to rattle markets on the continent. By contrast, the tariff discussion continues to weigh on sentiment and, coupled with
the afcgemengonggzrizsk-off move towards the end of the month, hit US equity markets, with the Magnificent 7, in particular, suffering their worst month of performance
since December .

Turning to fixed-income market moves: as highlighted, core government bond yields generally ended lower, but within this US Treasuries notably outperformed
German Bunds. Looking at 10-year bonds as a proxy: US Treasury yields ended 33bps lower, while Bund and UK Gilt yields were 5bps and 6bps lower, respectively.
YTD, this leaves 10-year US Treasuries 36bps lower at 4.21%, 10-year Bunds 5bps higher at 2.41% and 10-year UK Gilts 9bps lower at 4.48%. (Note: in some cases,
these change numbers can be somewhat distorted by rolls to new underlying benchmark issues.)

In terms of what is actually priced into rates markets as we end February: the US market is pricing 69bps of rate cuts in 2025 and a further cut in 2026, while the
European market is pricing in 86bps worth of cuts from the ECB by the end of 2025.

Contributors and detractors

Source of Alpha Contributors Detractors P&L
G10 rates Short: Japan Relative value: short US 10s vs long Germany 10s -45
Other rates Long: Mexico Long: Hungary +16
Sovereign Long: Romania +6
Currency ;?:)?t i-ITﬂYB Short: GBP, COP +55
Non-sovereign Short: credit hedges -3

P&L figures quoted are “gross of fees”.

Fund performance in February was +0.34%. Strong performance again came from the currencg book, with the long in the J_alganese yen the primary driver of quide

returns. Short positions in UK sterling and the Colombian peso detracted modestly. The rates book was overall negative, with G10 positioning detracting while local-

currency exposure was additive. The short in Japanese rates contributed, but the short in US Treasuries against German Bunds was the primary detractor. In other

S\tes markets, the long position in Mexico contributed strongly, with a long in Hungary modestly offsetting that return. Credit positions were modestly positive, led by
omania.

Outlook

Writing an outlook amid the President Trump tariff and tweet turbulence is challenging. There remains much uncertainty in the macroeconomic backdrop, which likely
means further volatility ahead. That volatility means plentiful alpha tz{)po_rtunities for active managers, but timing and getting the right entry and exit levels will be key,
and there will be times when it is best to sit with more limited risk and wait for opportunities.

Performance has been subdued in recent weeks, but this is because we have been running a fairly balanced book and have wanted to keep top-down volatility
relatively low, leaving dry powder to take advantage of dislocations that are bound to materialise gwen the speed at which events are unfolding in economic and

eopolitical terms. In duration, given the recent rally in US rates, and the changes in fiscal policy in Europe, we are seeing more asymmetry emerge and believe that
there is opportunity to generate performance from short duration positions in the EU and US.

In Japan, we hit our target levels in 10-year Japanese government bonds and have taken profits on the position, returning to neutral. In the currency space, we have
neutralised the long position in the US dollar but continue to see the Japanese yen as our favoured long position. Away from the yen, risk exposure is fairly neutral and
more focused on bottom-up idiosyncratic factors.

In foreign exchange, the biggest single risk position is the long Japanese yen position (+15%); this is funded mainly through a short position in UK sterling (-10%), but
also through the euro (-5%). Also in G10, we are short the Canadian dollar (-10%), versus a fresh long in the Australian dollar (+10%). The frayed relationship between
Canada and the US on the trade front, and expectations for a weak fundamental backdroF, should see further weakness in the Canadian dollar. In contrast, the
fundamentals in Australia are far more robust, valuations more attractive and Australia is unlikely to find itself in the cross hairs of Trump’s foreign policy. Given that
we have turned more neutral on the US dollar, we have simplified and neutralised beta exposure in non-G10 currencies. On the short side, we have cut out the short
Indian rupee ﬁosmon but remain short the Thai baht (-10%) and Colombia peso (-5%). On the long side, we have added a new position in the Korean won (+7.5%) and
remain long the Turkish lira.

In rates, we have taken profits on the short in Japanese rates, but rotated into short positions in the front end of the EU rates curve (-1 year), and in the long end of the
US (-3.5 years). We have maintained our modest long positions in non-G10 markets, such as Mexico (+0.50 years) and Iceland (+0.50 years).

In sovereign credit, we have entered into a modest long position in Italy versus France, anticipating convergence in the spread between the two countries. Generally
speaking, a more co-ordinated apﬁroach to funding the increase in defence spending should be positive for more risky European peripheral countries. We also remain
long Romania and maintain short hedges through CDX-EM and the iTraxx Crossover index.



Portfolio Characteristics

Team

Investment industry

No. of positions 46
P Joined BlueBay experience
No. of i 5
0. oTIssuers Russel Matthews September 2010 25 years
Weighted Rati A
eighted Rating Mark Dowding August 2010 31 years
Gross long exposure 6 1.27x
Gross short exposure © -1.97x Liquidity”’
Net exposure -0.70x Long Short
<=1da 100.00% 100.00%
Fund facts Y ° °
. > 1 days <=1 wk 0.00% 0.00%
Total fund size ® USD 455m
Inception date 22 December 2015 > 1wk <=1mth 0.00% 0.00%
Base currency usD > 1 month 0.00% 0.00%
Liquidity Daily
SFDR Article 8 Risk Sensitivities (as bps of NAV)
BlueBay Funds—BlueBay Global
Fund legal name Sovereign Opportunities Fund TOTAL
Further information on available Share s
Share classes Classes and eligibility for this Fund is CDVOo1 1.01
detailed in BlueBay Funds Prospectus DVO1 ® 0.41
ISIN LU1542977316 ; ) 0.00
Class Class | - USD Shares Equity delta (+1%) :
Bloomberg BBGSIUP LX FX delta (+1%) -29.48
Fund type uciTs Equity Vega 0.00
Domicile Luxembourg
9 10 32.87
RBC Global Asset Management (UK) VAR (95%, 1 day)
Investment manager Limited

Contact information

The Fund meets the conditions set out in Article 8 of the Sustainable

Finance Disclosure Regulation as it promotes environmental/social
characteristics through binding requirements as a key feature. Full details
available online https://www.rbcbluebay.com/en-gb/institutional/what-we-

Marketing and Client Relations Department
100 Bishopsgate
London EC2N 4AA

do/funds/sustainability-related-disclosures/

NOTE: This Article designation is a self-classification by RBC Global
Asset Management (UK) Limited and effective from 01/10/2021

tel: +44(0)20 7653 4000
marketing@bluebay.com
www.rbcbluebay.com

Effective from 3 October 2023 the Fund’s return target has been adjusted from 8% to 10% per annum over the market cycle, net of fees. The target volatility of the Fund is
8% with a 5-15% range.*

*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 its 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. The alpha target does not form part of the Fund’s Investment Objective or legal terms, which are governed by the Fund’s applicable subscription and offering materials.”
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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 strategy. 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 strategy will offset the strategy’s trading profits. A description of the specific fee structure for each BlueBay strategy is contained in the strategy’s
prospectus

Risk statistics are annualized and calculated using weekly data points since inception. Risk statistics will be produced once there are 12 complete months of data
available; for meaningful results a minimum sample of 36 data points is recommended and where history is less than 3 years caution should be taken with the
interpretation and representation of this data. Returns for periods of less than 1 year have not been annualized in accordance with current industry standard reporting
practices

Since inception. Cumulative if less than 1 year history

The Sharpe Ratio is calculated on a weekly basis before all fees and expenses, relative to the risk free rate. Between July 2018 and October 2022, the Sharpe Ratio
was understated in error. This has now been corrected and measures have been put in place to prevent recurrence.

The Fund AUM is stated on a T+1 basis and includes non-fee earning assets

Exposure is calculated by dividing positions (gross long, gross short, net) by NAV, with exposure measured by market value for cash products, ten year bond
equivalents for interest rate derivatives and delta adjusted notionals for other derivatives

Estimated periods to liquidate positions without materially impacting market values under normal market conditions, as calculated in accordance with RBC BlueBay's
proprietary methodology. Investors should be aware that in other market conditions, for example, during periods of exogenous/systemic or macro shock, liquidity
conditions may be notably different from those disclosed above

CDv01 represents the exposure of the portfolio in base currency to a decrease in credit spreads in the relevant currency of one basis point across all maturities

DvO1 represents the exposure of the portfolio in base currency to a decrease in risk free interest rates in the relevant currency of one basis point across all maturities
VaR is calculated using Monte Carlo simulations. The reported figure is the 95% confidence loss amount at a one day horizon. VAR by currency is the contribution to the
overall VAR from assets denominated in each currency. Results presented as basis points of NAV

Fundamental ESG (Risk) Rating: ESG evaluations generate two ESG metrics, with both metrics are derived from a proprietary framework applied by the BlueBay fixed
income platform. One being the Fundamental ESG (Risk) Rating, which is assigned at an issuer level. Categories range from 'very high' ESG (Risk) Rating to 'very low'
ESG (Risk) Rating and is a function of the ESG risk profile of an issuer and how well it manages these risks. ESG evaluations are only completed for in scope
strategies, for specific issuer and security/instrument types and certain investment exposures.

Investment ESG Score: ESG evaluations generate two ESG metrics, with both metrics are derived from a proprietary ESG framework applied by the BlueBay fixed
income platform. One being the Investment ESG Score, which refers to the extent to which the ESG risk factors the issuer is exposed to are considered to have any
financial/investment relevance and materiality. Scores range from '+3’ through to '-3' indicates the extent to which ESG is considered investment material, as well as the
nature and likely magnitude of the investment impact. An ‘Indicative’ Investment ESG Score is the assigned score at the time of initial ESG analysis and is more
reflective of issuer level investment materiality of the ESG risks as there is not necessarily a specific security being considered for investment. For this reason, the actual
‘security’ level Investment ESG Score assigned for a specific investment may be different from the indicative one assigned, as that is more reflective of the view of ESG
risks at an issue/instrument level. ESG evaluations are only completed for in scope strategies, for specific issuer and security/instrument types and certain investment
exposures.

All data unless otherwise specified is sourced from RBC Global Asset Management, as at 28" February 2025.


http://www.rbcbluebay.com/
https://www.rbcbluebay.com/en-gb/institutional/what-we-do/funds/sustainability-related-disclosures/
https://www.rbcbluebay.com/en-gb/institutional/what-we-do/funds/sustainability-related-disclosures/

Key Terms

Article 6 (SFDR): Financial products, not falling into either the Article 8 or 9 category. Where such products deem sustainability risks to be
relevant to the returns of the product, the regulation requires transparency of the integration of sustainability risks. Where such risks are not
deemed relevant, the regulation requires an explanation of the reasons. Such products are not subject to any of the additional transparency
required for Article 8 or 9 products.

Article 8 (SFDR): Financial products where sustainable investment is not the objective, but they are promoting environmental or social
characteristics (or a combination of those characteristics), provided that the companies in which the investments are made follow good governance
practices. The regulation requires such products to have additional transparency on the promotion of environmental or characteristics.

Article 9 (SFDR): Financial products with sustainable investment as its objective. The regulation requires such products to have additional
transparency of sustainable investments.

Environmental, social & governance (ESG): A set of aspects, environmental, social and governance related, that may be considered in
investment. How ESG considerations are taken into account will differ for each fund. ESG integration is the incorporation of material ESG factors
into investment decision making with an aim to identify potential risks and opportunities and improve long-term, risk-adjusted returns. Note: Certain
exposure and security types do not integrate ESG factors, including but not limited to certain currency or derivative instruments. Please read a
fund's prospectus for further details.

SFDR: An EU regulation on sustainability-related disclosures. It sets out rules for financial market participants and financial advisers on
transparency with regulation to the integration of sustainability risks and the consideration of adverse sustainability impacts in their processes and
the provision of sustainability-related information with respect to financial products.



Intended retail investor: this product is only available to qualified Institutional Investors and/or investors who are:

a) an informed investor who has an average knowledge of relevant financial products (an informed investor can make an informed investment decision
based on the regulated and authorised offering documentation, together with knowledge and understanding of the specific factors/risks highlighted
within them only); or has some financial industry experience; or

b) an advanced investor who has a good knowledge of relevant financial products and transactions; or has financial industry experience; or is
accompanied by professional investment advice; or is included in a discretionary portfolio service.

This document is a marketing communication and it may be produced and issued by the following entities: in the European Economic Area (EEA), by BlueBay Funds
Management Company S.A. (BBFM S.A.), which is regulated by the Commission de Surveillance du Secteur Financier (CSSF). In Germany, Italy, Spain and
Netherlands the BBFM S.A 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 RBC Global Asset Management (UK) Limited
(RBC GAM UK), which is authorised and regulated by the UK Financial Conduct Authority (FCA), registered with the US Securities and Exchange Commission (SEC)
and 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), the Packaged Retail and Insurance-based Investment Products - Key Information
Documents (PRIPPs KID), 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 Asia, by RBC Global Asset Management (Asia) Limited, which is registered with the Securities and Futures
Commission (SFC) in Hong Kong. In Australia, RBC GAM UK 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, by RBC Global Asset
Management Inc. (including PH&N Institutional) which is regulated by each provincial and territorial securities commission with which it is registered. RBC GAM UK is
not registered under securities laws and is relying on the international dealer exemption under applicable provincial securities legislation, which permits RBC GAM UK
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. In the United States, by RBC Global Asset Management (U.S.) Inc. ("RBC GAM-US"), an SEC registered investment adviser. The entities noted
above are collectively referred to as “RBC BlueBay” within this document. The registrations and memberships noted should not be interpreted as an endorsement or
approval of RBC BlueBay by the respective licensing or registering authorities. Not all products, services or investments described herein are available in all
jurisdictions and some are available on a limited basis only, due to local regulatory and legal requirements

Please refer to the Prospectus of the fund, the Key Investor Information Documents (KIID) and the Packaged Retail and Insurance-based Investment Products - Key
Information Documents (PRIPPs KID), if available, or any other relevant fund documentation on our website (www.rbcbluebay.com) before making any final investment
decisions. The Prospectus and the PRIPPs KID is available in English and the KIIDs in several local languages. No RBC 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 RBC GAM UK fund, the provisions in the Offering Materials shall prevail.

Any investor who proposes to subscribe for an investment in any of the RBC BlueBay products must be able to bear the risks involved and must meet the respective
products suitability requirements. This 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.

The investments discussed may fluctuate in value and you may not get back the amount invested. The return may increase or decrease as a result of currency
fluctuations. 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. There are restrictions on transferring interests in the
funds. 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.

Unless otherwise stated, performance data is unaudited and net of management, performance and other fees. Past performance is not indicative of future results.

Any indices shown are presented only to allow for comparison of the RBC 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 RBC BlueBay fund holdings may differ
significantly from the securities that comprise the indices shown. Indexes are unmanaged and investors cannot invest directly in an index.

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. This document should not be construed as tax or legal advice.

This document may contain the current opinions of RBC BlueBay and is not intended to be, and should not be interpreted as, a recommendation of any particular
security, strategy or investment product. Unless otherwise indicated, all information and opinions herein are as of the date of this document. All information and opinions
herein are subject to change without notice.

The information contained in this document has been compiled by RBC BlueBay, and/or its affiliates, from sources believed to be reliable but no representation or
warranty, express or implied is made to its accuracy, completeness or correctness.

A summary of investor rights can be obtained in English on www.rbcbluebay.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. There are several risks associated with investing in
financial products. With all investments there is a risk of loss of all, or a portion of the amount invested. 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.

This document may not be reproduced in whole or part, and may not be delivered to any person without the consent of RBC BlueBay. Copyright 2025 © RBC BlueBay.
RBC Global Asset Management (RBC GAM) is the asset management division of Royal Bank of Canada (RBC) which includes RBC Global Asset Management (U.S.)
Inc. (RBC GAM-US), RBC Global Asset Management Inc., RBC Global Asset Management (UK) Limited and RBC Global Asset Management (Asia) Limited, which are
separate, but affiliated corporate entities. ® / Registered trademark(s) of Royal Bank of Canada and BlueBay Asset Management (Services) Ltd. Used under licence.
BlueBay Funds Management Company S.A., registered office 4, Boulevard Royal L-2449 Luxembourg, company registered in Luxembourg number B88445. RBC
Global Asset Management (UK) Limited, registered office 100 Bishopsgate, London EC2N 4AA, registered in England and Wales number 03647343. All rights
reserved.
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