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Introduction RBC BlueBay

Toronto
Canadian Equities
Global Resources/Precious Metals

Global investment teams with localised expertise

Minneapolis
BlueBay Fixed Income

Chicago _ Quantitative investments
U.S. Equities * U.S. Fixed Income Real estate 2\ US$432 billion L/ 48% institutional
= Impact Investing Mortgages AuM globally * JOP— assets
= Liquidity Alternatives
High Yield Bonds _ Over 1,600 Over 380 investment
Global Fixed Income and Currencies employees worldwide professionals
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‘ L4 /18 specialist
* investment teams
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London
Emerging Markets Equities ®
Global Equities
Boston European Equities
U.S. Equities BlueBay Fixed Income
= Investment Grade
Vancouver PH&N 2 = Convertibles
Canadian Equities = Special Situations
Canadian Fixed Income = Leveraged Finance Hong Kong
High Yield Bonds Stamford = Emerging Market Asia Equities
Mortgages BlueBay Fixed Income = Multi-Asset Credit
Quantitative investments = U.S. Fixed Income = Securitized Credit
Alternatives = Liquidity Alternatives

Notes: As at 31 December 2023. ' AuM includes advisory and unidentified managed account models. Figures updated quarterly. 2 Phillips, Hager & North Investment
Management s a division of RBC Global Asset Management Inc. (\% RBC BlueBay
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BlueBay Fixed Income EMD history of innovation

EM strategy launches
December 2005 March 2008 November 2011 July 2014 July 2019 October 2020
Launch of EM Local Launch of EM Launch of EM Credit Launch of EM Local Launch of EM Launch of EM
Currency Strategy Corporate Strategy Alpha Strategy Currency Corporate Short Duration llliquid Credit
Strategy Aggregate Strategy
Strategy
September 2002 November 2006 July 2010 March 2011 January 2012 July 2015 August 2020 April 2022
Launch of EM Hard Launch of EM Select Launch of EM Launch of EM Launch of Launch of EM EM Buy and EM funds
Currency Strategy Strategy Unconstrained Investment EM High Yield Aggregate Maintain strategy ~ transition _tO
Strategy Grade Corporate Corporate Strategy Strategy launched SFDR Article 8
Strategy
LONG ONLY NO BENCHMARK
. EM Sovereign Debt EM “Blended” Debt EM Corporate Debt EM Alternatives

Allocation to hard currency and/or local currency
sovereign beta

Allocation to broad emerging
market beta

Allocation to corporate beta

Concentrated portfolio that consists
of long and short positions from
the full opportunity set within the

EMD universe
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The definition of an Emerging Market

Emerging markets by each group of analysts
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Key characteristics of the main sub asset classes of EMD

Hard
Currency
Sovereign
Debt

Local
Currency
Sovereign

Debt

Longest serving sub asset class in EMD
Significant diversification with 70+ countries
Total debt stock at c. US$1.5 trillion

Reasonably liquid bonds universe

No currency risk

Possible default or restructuring risk

High duration risk — index duration c. 6.76yrs
Index includes quasi sovereign issuers
Increasing issuance of sustainability linked bonds

At close to US$12 trillion, this is the largest EMD
sub sector

Currency and Rates risk present

Growing asset class

Virtually no default risk

Good liquidity

Concentrated index — 20 countries represented

Source: RBC Global Asset Management as at 31 December 2022

Hard
Currency

Corporate
Debt

Local
Currency
Corporate

Debt

At c.US$2.5 trillion the emerging market (EM)
corporate universe is one of the fastest growing asset
classes, with a disproportionately low dedicated AuM.

The resulting inefficiencies provide scope for alpha
generation across sectors, regions and portfolio
strategies

Highly diverse universe, with c. 500 issuers from 44
countries

No outright currency risk
Corporate default risk

Opportunity to participate in improving ESG trends,
such as Indian renewables sector

Asset class is relatively new and growing fast
Large sub asset class at ¢.US$10.7 trillion

Very attractive yield with low duration risk. 3,3yrs
Currency risk

Corporate default risk

Lack of dedicated funds mean technical support
is limited

RBC BlueBay
N Asset Management
RBC
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Traditional indices only capture a fraction of the local currency universe

Significant growth of total debt stock over the past

12,176

few years
25,000 | B EM LC Corporate
EM LC Sovereign

20,000
= 15,000
= 1,272
B 8,363
r
0 7940
= 10,000 7611

7,425
6,993

6,358
5,000
7160 8,281 § 8,524
5,580 6,130
4,200
0

r\J

2013
2014
2015
2016
2018
2019
2020

Source: JPMorgan, RBC BlueBay Asset Management as at December 2023

2021

11,054

2022

12,393

2023

EM local currency universe is close to US$24 trillion in size

The JPM GBI index captures approximately 10% of this universe
— with only 6 currencies making up 50% of the index risk, driving
a significant component of the market beta

EM local currency
universe
USs$23.7tn

GBI-EM Global/Diversified

Market cap. GBI-EM Global USs$3.7 trillion

. Number of Issuers | 20 |
Number of Instruments | 308
Number of Countries | 20

RBC BlueBay
N Asset Management
RBC
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EM local corporates offer high yield and short duration in the investment

grade space

Index/asset class characteristics

US$600bn+ 138

opportunity set companies

8.55% 3.11yrs

average yield duration

19 16

sectors countries

BBB2 ~60%

rating Investment grade

Source: BofA, as at December 2023

Note: ' Based on internal estimates

Regional split

&N

Latin America 27.1%

Africa/Middle East 17.0%

Europe 10.1%

China-17.5%

South Africa - 12.6%
Singapore - 11.6%
Mexico - 11.0%
Colombia- 8.2%
Peru - 7.9%

Hong Kong - 6.2%
South Korea - 4.3%
Hungary - 4.0%
Poland - 4.0%

India - 3.9%

Israel - 2.0%
Malaysia- 2.0%
Czech Republic-1.9%
Qatar-1.9%

United Arab Emirates - 0.4%

N
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Local Corporate spread offers buffers to total returns

EM local corporate has outperformed EM local
sovereign

115 ——EM Local Sovereign EM Local Corporate
110
105
100 4 |
95
90 |

. 4 P

80 v \,

Performance rebased to 100

75

70

65
Dec/12 Nov/14 Sep/16 Jul/18 May/20 Mar/22 Jan/24

Source: BofA, JPM as at December 2023. Notes: EM Local Sovereign is JPM GBI — EM Global Div USD unhedged. EM Local Corporate is BofA Diversified Local

Emerging Markets Non-Sovereign Index RBC BlueBay
N Asset Management
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The EM local corporate market has grown in the last 10 years, but

diversity remains low

December 2012
ZAR BRL
10% 14%
SGD
18%
RUB
6%
MYR MXN
18% 6%

Number of companies
Number of bonds
Currencies

Yield

Spread

Duration

% NR

Source: BofA, as at January 2024

CLP
2%

CNH
18%

cop
6%

January 2024
MYR
4%
RUB
7%
PEN
9%
SGD
10%
145 Number of companies
281 Number of bonds
11 Currencies
5.41% Yield
126bps Spread
4.28 Duration
44% % NR

grL PLN CZK TRY iy

2% 2% 2% 11%

CNH/CNY
11%

g ZAR
I 10%

cop
10%

INR HKD
0,
10% 10%

146
342

15
8.65%
210bps
3.32
29%
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Inflation linked universe — a well established, deep market — particularly

across Latin America

Index characteristics

USS$150bn+ 9

opportunity set index-based markets

3.65% 8.12yrs

average real yield duration

~13.25%

tracking nominal yield

Source: Bloomberg, as at Decemer 2023
Note: ' Based on internal estimates

10

Market weight

B Mexico-25.1%
Brazil - 25.0%
Israel - 12.4%
Colombia - 97%
South Africa- 9.5%
Turkey - 8.3%
Chile - 8.0%

B South Korea-1.2%

W Thailand-07%

RBC BlueBay
N Asset Management
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Frontier local markets a growing opportunity set, offering an increasingly
diverse investment universe

Index characteristics

Figure 6: Index characteristics and market weight

USD250bn+

opportunity set

12.20%

average yield

BB-

rating

Source: FTSE, as at October 2023
Note: ' Based on internal estimates

14 +

additional markets

4.45yrs

duration

Market weight

Ny
&

11

Dominican - 10.0%
Morocco - 10.0%
Vietnam - 10.0%
Egypt- 9.5%
Kazakhstan - 9.5%
Costa Rica - 8.5%
Kenya - 8.5%

Sri Lanka - 8.0%
Bangladesh - 7.5%
Nigeria - 7.0%
Pakistan - 6.5%
Uganda - 2.5%
Serbia- 2.0%
Ukraine - 0.5%

RBC BlueBay
\ Assel Management
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GBI-EM has underperformed, while the recently launched Frontier index
provided superior absolute and risk adjusted returns

Return: 2018 — 2023

40
30
20
10
& ._-l. : ; . . I.. - 1|| lk‘.'ﬂ. 0
"'\-
T 10
.
L]

-20
-30

2018 2019 2020 2021 2022 2023

= |PMorgan GBI-EM Global Diversified Index

ICE BofA Diversified Local EM Mon-Sovereign Index

Bloomberg EM Govt Inflation-Linked Index

FTSE Frontier EM Govt Bond Index

Source: Bloomberg, RBC BlueBay Asset Management as at December 2023
RBC BlueBay
N Asset Management
RBC
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A diversified FX portfolio shows significant outperformance in FX beta
with positive returns, despite a decade long USD bull run

GBI-EM Diversified
SRl et Dvecsifledevmulotive Diversified FX Portfolio versus GBI-EM index
2009 0.00% 0.00% 0.00% 0.00%
2010 7.27% 71.27% 6.18% 6.18%
20m 5:97% 1.30% -0.40% 5.78%
2012 8.00% 9.30% 6.79% 12.57%
2013 -4.80% 4.50% 0.30% 12.87% 25% = GBI-EM cumulative 24.95%
2014 -8.87% -4.37% -4.65% 8.22% Diversified cumulative 0% 1991%
2015 -12.68% 17.05% 7.34% 0.88% 20% 851 T 40%
2016 5.25% -11.80% 3.68% 4.56% 15% 14.82%
2017 10.47% -1.33% 10.26% 14.82% 12.57% i e
2018 -6.96% -8.29% -1.90% 12.92% 10%
2019 4.90% -3.39% 5.59% 18.51%
2020 -2.75% -6.14% 1.28% 19.79% 2%
2021 -3.23% -9.37% 0.12% 19.91% 0%
2022 -3.86% -13.23% 0.49% 20.40%
2023 5.10% -8.13% 4.55% 24.95% -5%
GBI total return -8.13% -10%
Diversified total return 24.95%
Beta outperformance 33.08% s
Annualised beta outperformance 2.36% 20% Rl
Down years outperforming 8/8 100% 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Up years outperforming 1/617%
Average beta outperformance in down years 4.69%
Average beta outperformance in up years -0.67%

Past performance is not indicative of future results. The return on 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. 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). Source: JPMorgan, RBC BlueBay Asset Management as at December 2023. The represented performance is hypothetical and does not represent the investment

performance of an account or fund that an investor is able to invest in. No representation is being made that the fund available to invest in by an investor will or is likely to achieve profits or losses similar to RBC BlueBay
those shown. There are frequently sharp differences between hypothetical performance results and the actual results subsequently achieved by any particular investment or trading strategy. There are \ Asset Management
numerous other factors related to the implementation of any specific investment or trading strategy which cannot be fully accounted for in the preparation of hypothetical performance results and all which RBCH

can adversely affect trading results 13



Why invest in the broad emerging market local currency debt universe?

One of the
highest yielding
asset classes

Broad range
across duration

High quality credit

Higher returns,
lower volatility

Significant alpha
potential

EM Local Currency Debt is one of the highest yielding asset classes on the market today, with
yields ranging between 6.5% and 13.5% across the different components of the entire universe

EM Local Currency Corporate Debt is also one of the shortest duration asset classes across all
fixed income markets, whereas the inflation-linked universe is a very high duration asset class —
creating significant alpha potential in a world with heightened inflation dynamics

With an average rating of BBB2, and the vast majority of the universe rated investment grade, EM
local currency debt is also a high quality asset class.

Since the inception of the ICE BofA corporate index, the Bloomberg inflation linked index and the
FTSE Frontier index, the broad local universe has delivered higher absolute returns than the EM
local sovereign market, and has done so with a lower realised volatility

At ~US$24 trillion in size, the investment universe is vast and rich in diversity. The lack of dedicated
investors in this space makes this, in our view, an asset class rich in potential for identifying
opportunities and generating alpha

Source: RBC BlueBay Asset Management, as at January 2024

RBC BlueBay
N Asset Management
RBC

®

14



RBC BlueBay
N Asset Management
RBCH

Emerging Market Unconstrained Strategy

The proof is in the pudding




In practice

Performance EM unconstrained bond fund 50/50 blended sovereign market
(gross of fees) (monthly data series)
220 — BlueBoy Emerging Market Unconstrained Bond Fund {gross) 220 — 5050 blended sovereign market
200 200 Return® (G
2 2
T 180 T 180
2 2
£ 160 & 160
2 g
£ 1o E 140
i )
4 120 4 120
100 : 100
o o - 2 = g 5 ] 2 2 2 2 2 2 B =
= § F §: F 3 % 3 = 5 3 : £ 5 : 3
Source: RBC GAM ond Bloomberg os at 31 October 2023, Source: Bloomberg, the 50/50 blended sovereign market is: 50% JPM EMEB!
*Annualised since inception. This fund is considered to be actively Global Diversifed, 50% JPM GBI - EM Global Diversified USD unhedged
managed and does not have a benchmark to define the portfolio as at 31 October 2023. The obove is for information purposes only.
composition of the fund or os o performance target. *annualised since inception,

RBC BlueBay
&Q\ Assel Management
RBCH
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The strength of using more alpha sources

Alpha sources

The return and volatility achieved over the longer
period are also broadly consistent with the product
0 — design of this fund. Over the long term, we aim to
achieve cash + 4-6% return with a 0-8% volatility
target as shown below.

Trailing 3 years, since inception

100

£ TIATH
=
B Alpho Alpha
g 0 Alpha source target (bps) range
=3
G 4 Sovereign/Corporote Credit 330 0-75%
20 Local Currency Rates 140 0-50%
0 Currency 80 0-50%
Upside Capture Downside Capture
Term Structure 50 0-30%
Source: RBC GAM, as at 31 October 2023, Inception date 20 Juby 2010. Total Cash + 4-6%
Target volatility 0-8%

Source: RBC GAM, as at 31 October 2023,

RBC BlueBay
N Asset Management
RBCJA
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The effect of adding EM Unconstrained strategy to an EMD portfolio

The table shows average annualised returns, volatility and inter-asset correlations over the last 13 years,
based on monthly data.

Annualised returns, volatility and inter-asset correlations (%)

Emerging Morket Unconstroined EMBI Global Diversified GBI-EM Clobal Diversified CEMBI Diversified
Correlation 6.5 724 722
Volatility R.58 8.47 11.39 .60
Returns 483 3.eh 106 4.18

Source: RBC CAM, as ot 31 October 2023.

RBC BlueBay
N Assel Management
RBCH
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The effect of adding EM Unconstrained strategy to an EMD portfolio

Efficient frontier between the strategy

and EM hard currency sovereign

If a client only hos an EM hard currency sovereign allocation
at present, the chart shows that adding up to 45% of the
strategy will cut volatility by nearly 25% from the 8.5% level,
while boosting returns by 65bps (annualised).

PR

4%

45%

a3

Al

39%

7%

i5%

S0

¥

6%
h.5%
T5%
Ri%h
BE5%
90%

#
=

Source: RBC GAM, as ot 31 October 2023,

Efficient frontier between the strategy
and EM corporate

If a client only hos an EM corporate allocation at present,

the chart shows thot adding up to 35% of the strategy will cut
volatility by nearly 20% from the 6.5% level, while boosting
returns by 20bps (annualised).

A9%

4.8%

47%

4.6%

4.5%

A%

4.3%

2%

4 -
£E £ £ £ £
. . -

= e

T5%
205
8.5%
aii

Source: RBC GAM, os ot 31 October 2023.

Efficient frontier between the strategy
and EM local currency sovereign

If a client only has an EM lacal currency sovereign allocation
at present, the chart shows that adding up te 80% of the
strategy will cut volatility by nearly 40% from the 11% level,
while boosting returns by 200bps {onnualised).

6%
50r%
&0%. |
0%
20%
1'%

i

LR

P
=
-

T
90%
11440
4

12.0%

Source: RBC GAM. as ot 31 October 2023.

Thus, we can see that the strategy is most beneficial
for reducing overall portfolio volatility, if o client has
either EM hard or local currency allocations.

The table shows average annualised returns, volatility and inter-asset correlations over the last 13 years,

based on monthly data.

19
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Diversification/correlation

EM unconstrained in a broader
portfolio context

The higher return profile combined with slightly
lower volatility increases the Sharpe ratio

for this portfolio, which makes it a suitable
aliocotion against other allocations in investors’
portfolios.

Correlation to major indices shows that the fund
maintains a reasonably low {0.5) correlation with
global government and aggregate bond indices,

thus making it particularly suitable for addition in
broader portfolios. It also retains a lower correlation
with broader equity indices. The fund's correlation
with major EM indices runs between 0.71 to 0.76.

Correlation to major indices

Emu
BlueBay Emer ging Market Unconstrained Bond Fund
EM Local Currency Sovereign Index 0.73
EM Hard Currency Soveraign Indes 0.76
EM Hard Currency Corporate Index i8]
S5&F 500 0,55
MSCI EM Equity Index .66
Barciays Global Aggregate Index 0.46
JPt Clobal Bond Index -
MSCIl World Equity Index 06l

Source: Bloomberg, GAM, os ot 31 Ocbober 2023,

RBC BlueBay
x Assel Management
RBC N
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Performance of the BlueBay Emerging Market Unconstrained

Bond Fund

Performance (%) gross of fees (USD)

2024 -0.01 1.67 3.02

2023 5.13 -1.76 0.68 -0.18 2.08 5.18 212 -1.95 -2.79 -0.07 5.77
2022 -0.67 0.34 2.53 -1.42 -0.15 -8.86 -0.79 0.41 -3.91 -0.90 5.1
2021 -0.15 -1.34 -3.73 3.28 1.54 -0.69 -1.36 1.47 -3.24 -2.01 -5.75
2020 1.53 -1.91 -10.68 6.00 8.53 2.40 2.37 1.14 -1.80 -1.23 6.81
2019 5.86 -0.29 -0.68 -0.29 0.10 3.58 2.27 -4.86 4.41 2.55 -0.67
2018 2.04 0.91 0.84 0.08 -3.05 -1.98 1.91 -1.97 0.62 -0.67 -0.22
2017 -0.09 1.37 0.77 1.21 0.1 0.96 1.01 2.41 0.43 1.08 0.59
2016 -1.21 1.08 0.85 3.41 -0.75 3.55 2.01 1.48 0.70 0.47 -1.67
2015 -0.62 1.23 -0.43 1.76 -0.83 -2.60 -0.89 -0.06 -3.86 4.45 0.90
2014 -1.32 2.61 0.28 0.99 1.01 0.87 0.08 0.90 -2.13 0.66 -1.79
2013 -0.95 -0.70 -1.22 3.16 -0.96 -1.11 -0.44 -0.86 1.49 0.77 -1.09
2012 1.99 2.36 -0.72 0.50 -0.66 2.61 1.59 0.88 1.36 0.15 1.38
2011 -0.39 0.29 2.34 2.04 0.99 0.85 1.43 -1.03 -3.47 2.99 -0.90
2010 — - — - - - 1.261 1.88 1.83 1.39 -1.35
Cumulative performance since inception gross of fees

(USD) Performance analysis (gross of fees)?

120% 1 Year
=== BlueBay Emerging Market Unconstrained Bond Fund

100% 5 Year annualised

80% 10 Year annualised

60% Annualised return (%)
(o]
Annualised standard deviation (%)
0,
40% Sharpe ratio

20% Positive months (%)

0% Worst drawdown (%)
Jul/10 Nov/12 Feb/15 May/17 Aug/19 Nov/21 Mar/24 Recovery time (months)

Past performance is not indicative of future results. The return on 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. 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). Source: RBC Global Asset Management, as at
31 March 2024. Notes: ' Partial performance since inception: 20 July 2010; 2 Risk statistics are annualised 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 annualised in
accordance with current industry standard reporting practices.
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4.73
4.37 19.68
1.35 -7.36
2.68 -9.29
5.89 19.01
3.30 15.88
0.58 -1.06
0.38 10.69
0.29 10.52
-3.46 -4.62
-2.12 -0.09
0.60 -1.38
1.01 13.11
0.55 5.66
1.29 6.43

20.52

6.74

5.14

5.57

7.67

0.52

59.76

-21.12
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Issuer ESG evaluation framework and outputs

» Designed a unique ESG evaluation framework, which builds on third-party ESG data, leverages off internal knowledge
and insights, and seeks to empower all investment professionals to be ESG proficient

= Arisk-orientated approach to our ESG assessment reflecting our focus on capital preservation

» An integrated process whereby credit and ESG analysts work together, with the outputs feeding into portfolio
construction

= On-going monitoring of issuers on ESG, with a formal review cycle as well as ad-hoc reviews as appropriate
ESG evaluation output metrics: two distinct but complementary issuer and security level ESG metrics

Fundamental ESG (Risk) Rating

We assign one overall ESG rating for an issuer !

-3 -2 -1 0 +1 +2 +3

Bond A Bond B Bond C, etc

Note: ' ESG evaluations are only completed for in scope strategies, for specific issuer and security types and certain investment exposures
Source: RBC Global Asset Management (:g RBC BlueBay

For information purposes only NG Asset Management

®
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Sources of ESG related data and research

Sourcing issuer ESG and political data and insights from
specialist third party ESG information providers

Access to ESG intelligence and insights from additional
resources such as:

MSCI = Company management contact/communications
= Veris - Sell-side brokers with ESG capabilities
ESG Research = MGDiEC!’Dﬁ
» Industry reports, webinars written by specialist third party
]L)\ RepRisk > providers
e}](gﬁlSIQ = Stakeholders such as regulators, non-governmental
g p first organisations, industry groups etc.
Iil Nasdaq
* Media channels specialising in ESG news flow
UPRIGHT == PROJECT * |n-house sector credit analyst knowledge of issuer
impact §
cubed 1

Source: RBC Global Asset Management, 1st October 2023

RBC GAM also sources ESG research and data form Institutional Shareholder Services (ISS) as well as Glass, Lewis & Co to support proxy voting related activities \% RBC BlueBay

For information purposes only AN Asset Management

®
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Engagement

Number of EM issuers engaged on

ESG related matters in the last 12

months

Recent Engagements

Antofagasta '

\*\

Government of Indonesia "

MTH International (MTHN) .

&

Total number of ESG engagements
87 e’ 220

over the last 12 months

45 sovereign, 42 corporate 150 sovereigns, 70 corporates

Chilean copper prixducer, with & smaller ransport business

We visited the company in Augusi, meeting with the CFO, for an update on the company’s performance and ESG outloolk,

The 3 main environmental risks are watar supply, carbon emissions and basing impact (tafing damps). They have been tasting hydrogen lechnologies with the target to raduce
CO2 by 30% in 2025

Owr view remains that the company is Medium Risk ESG; however, they are cenainky on an improving trend

Wa attendad a meeting with the Minister of Finance of Indonesia, Mrs. S5d Mulyani Indrawati, taking the oppaortunity 1o explain the importance of Indonesia’s ongoing afforts 1o
impéement the phase-out of coal fired power generation

We emphasised the importance of strengthening Indonesia’s ambition would like to see the country eventually make its commitments compatible with Paris Agreement's 1.5
degree C lemperature Bmil We discussed delorestation risks, where they highlighted their pastnership with Nonsay, who have agreed to pay the country 56m$ susject 1o
Indonesia reducing CO2 emissions and preserving its vasl tropical rainforesi. We have since reached out 1o the Morwegian Embassy in Jakarla Lo learn aboul ther cooperation
with Indonesia Environmeant Fund (IEF) and the structures they use for channeling funds 1o eligible investmenta

We followed up our meeting with Indonesia with a courtesy email a faw weexs later, reiterating o the delegation the existence of and our membership in the Indoresia Working
Group wathin the: invesior Policy Dialogue on Deforestation (IPDHD),

MTH Is Africa’s largest moblle network operator, We have had several engagements with MTH In recent months where we discussed, Govemance and human rignis dus
diligenca, Privacy and freedom of axpression, spacifically on SIM registration and African governments' requirement to link it fo biometrics ar governmant 1D
We will be following up with the: company in the coming manths and will continue 1o moniter the ESG progress very closely,

Owverall, we retain a positive view on MTN and have seen good ESG focus In the last year and following our engagements,

Source: REC Global Asset Management, Seplember 2023,
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Key themes for EM in 2024

Carry is a powerful 2024 is the year of elections — EM country fundamentals
source of return and conflicts! are improving

FXPECTATI \/A REAL PoLiTiK

THEY kEEP
MAKING
b : SEQDELTSS?
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LOWDOWN a
ONyT HE =
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Source: RBC Global Asset Management, as of January 2024
Source: From left: app.hedgeye.com, cartooningforpeace.org, pressdemocrat.com \% RBC BlueBay
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The power of carry

= Hard currency sovereign yield is down from peak in 2023 but remains elevated when compared to the last 15 years
= On a regional basis, yields are highest in Africa, Eastern Europe and Latin America
= Possible scenarios of spread and 10-year Treasury yields at current levels skewed to strong positive returns going
forward
JPM EMBI Global Diversified Index yield (%)
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9,0% * Index spread : 350 bps

8,0% = US 10 Treasury yield: 4.60%
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Source: RBC Global Asset Management, as of April 2024
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Rise of the Global South

Emerging market’s increasing influence is driving global economic trend

. Sm\JA(/:ttt:Jral Zhilft to a lower growth, defensive, ‘fortress China’ EM’S rising inﬂuence
gro mode ) .
= Growth remains reasonable on an absolute basis GDP based on purchasing-power-parity (PPP) share of
= Chinais the largest lender to EMs o
= |nward focus, One Belt Road projects reigned in world total ( /O)
45
= Fmerging markets Ex China Major advanced economies (G7)
= More key players such as India, Saudi, and UAE flexing their
muscles 43
= Increased FDI into EMs is likely
= Sovereign debt remains a key concern for some EMs 41
39
China remains the top driver of world growth
Share of world GDP growth from 2023 to 2028 (%) 37
25 35
20 33
15 31
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B EEEE R s s s s
\_\\‘-\'b (‘6\ \36 (\e-sf Qf‘e 63" ?\0?} Q’g‘; %('2‘1’ -,\(‘ap,&bnae‘f-oo Q‘Q'a{\'av;\ﬁ-s} '25\“0 \":v\a \)\L ya?'a 25
4 qa W o© e* e 2000 2004 2008 2012 2016 2020 2024 2028

Source: RBC Global Asset Management, IMF, World Economic Outlook database; and IMF estimates as October 2023
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Conclusion

v" Emerging Markets are doing a better job
v EMD is an attractive allocation in a portfolio context, due to lower correlations and high yields.
v EMD would give you a better (risk)return if you look broader than the Benchmark, unconstrained.

v RBC BB could be your partner

Thank you
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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/ AIF and to
the KIID, if applicable, before making any final investment decisions. .

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. (the ManCo), which is regulated by the
Commission de Surveillance du Secteur Financier (CSSF). In Germany, 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 Commaodity 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. The return may increase or decrease as a result of currency fluctuations.
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
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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. Securities are mentioned for information purposes only and should not be deemed a recommendation to buy or
sell. 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 fitness 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 2023 © 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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