RBC BlueBay
Asset Managem
RBCJ, "

BIueBay' Global Invest

Our capabilities




. £4 ‘
2 | BlueBay Global Investment Grade Strategy BlueBay Global Investment Grade Strategy | 3

BlueBay Investment Grade team

What makes us different?

1. Alternatives heritage

Established in 2001, offering a blend of traditional and alternative investment strategies,
RBC BlueBay was one of Europe’s first specialist alternative credit managers, focused on
investment grade since 2002. An innovative mindset allows us to identify long and short
opportunities across a universe of alpha sources, over economic cycles, and consistently
add value for clients.

2. A stable ‘one-team’ approach

The wider BlueBay fixed income team is one of the most stable in the industry, reflecting

a strong culture. The team is structured to deliver outcomes tailored to meet clients’
needs and operates according to a single investment process. Within investment grade, 25
specialists cover the broad universe.

3. Size geared for alpha generation

When seeking strong consistent returns, being active and nimble is critical. We benefit
from being small and flexible enough to have good access to liquidity but large and active
enough to be a top-tier client with market makers. RBC BlueBay also has the security of
being owned by RBC, one of the top 15 banks globally', based on market capitalisation..

4. Policy and politics research edge

We acutely understand how policy and politics impact the market, integrating both into
the research framework. We put a strong focus on synthesising traditional research with
these factors and building the best possible understanding of global economies and
markets. These insights inform our top-down macro and credit investment decisions,
helping deliver better client returns.

5. Disciplined risk control
We seek to generate optimal risk-adjusted returns across the fixed income spectrum -
emphasising quality, safety and liquidity throughout. Our technology and quantitative

About RBC B|ueBGy tools support excellent, high-quality decision making, prioritising risk control at every
stage of the process to construct portfolios and generate returns effectively.

RBC BlueBay represents RBC Global Asset Management (the asset management division

of the Royal Bank of Canada (RBC)) outside North America. Our investment expertise

is characterised by our specialist fixed income credentials and broad-based equity 6. A thoughtful approach to ESG

capabilities, plus integrated ESG approach and impact investing strategies. We design - Our ESG approach focuses on active engagement, analysis and portfolio construction.
investment strategies, provide insights and focus on partnership, transparency and Z Therefore, ensuring our investment risk management approach provides holistic oversight
engagement to meet clients’ needs. TR e of risks, by integrating ESG factors alongside conventional credit analysis, is not only
prudent but also in line with our fiduciary duty.

'Source: S&P Global, FactSet, as at 31 )uly 2023.
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The BlueBay fixed income
investment platform

Investment grade strategies AuM

Benchmark relative

B Global Corporate - US$8,223m

Buy & Maintain — US$5,479m
Euro A te — US$5,042
Lo reeEe n Our BlueBay fixed income team operates a globally integrated investment platform?
European Sovereign - US$4,507m ’

M European Corporate - US$3,643m offering a unique blend of traditional and alternative investment strategies. This ensures
Global Aggregate - US52899m that investors can benefit from investment opportunities across dynamic market

M Global Sovereign - US$2,008m i . . .

B Subordinated Financial Debt - US$1851m environments, sub-asset classes, geographical regions and opportunity sets.

M European Corporate ESG - US$86m

- US$39.2

Absolute return

billion in AuM
Absolute Return - US$3,955m

[ Global Sovereign Opportunities — US$510m

B Global Credit Alpha Long Short - US$465m

Total return

Capital Income - US$431m AUM by Stl'(] tegy 39’211 Over

Impact Investing - 7m 39
: FinF:Jnctiols PlltJS%U:;T); US$108,336m in to tGI Investment Grade HS $19/\8
illion in Au
10,257 9,91
Levergaged Finance Emerging Markets 49
Specialist

Capital at risk. 593 37, 812 strategies

Covertibles US Fixed Income

4
6,910 3,642 1v3655tment

Multi-Asset Credit Securitized Credit professionals

Investment grade is an important asset
class in our BlueBay fixed income

2 The BlueBay fixed income investment platform is part of RBC Global Asset Management (represented by RBC BlueBay Asset
Management outside North America) and supports a global client base.

* AuM shown incorporates funds managed by BlueBay Asset Management and RBC GAM US which are managed within the Blue-

platform and currently comprises ove
35 % O F to tG | G Sse ts U n d e r m CI n G : | Ifais()]/lii:\e/gs;rljﬁnj\;gsrtizr(r;:.e/\ozrzﬁgop;oe%(t)g;obne?;tg;AuM are provisional figures and may have a non-material difference with the
G e n e rG ti n g G | p h G Fro m Sove rei 4The number of investment professionals includes BlueBay and RBC GAM US Fl investment professionals. Leveraged Finance

consists of High Yield, Leveraged Loans and Distressed Credit; Multi-asset Credit AuM includes US$1.79 billion of Leveraged
Finance assets and US$460 million of Securitized Credit assets. Securitized Credit AuM reflects fee earning BlueBay managed

Corpor(] te debt positioning 'V CLOs including those in warehouse stage in the US.
one of our core strengths. |
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Our investment edge is in
our approach and talent

BlueBay'’s fixed income investment philosophy is based on the belief that financial markets
are inefficient and can be exploited through active management based on high-quality
proprietary research. Our investment philosophy defines our investment process.

= One investment team built around a single investment process.

= Ourinvestment process is structured to deliver solutions for clients.

= A heritage in managing absolute and benchmark relative strategies.

= Focus on long/short investing with an underlying capital preservation mindset.

= Proprietary technology supports a high-touch investment process.

= Risk management is central to our approach and is essential to delivering
successful outcomes.

Highly resourced team of investment specialists with
a forensic approach to research

Macro Responsible Credit

Ongoing discussions investment Frequent meetings
with global ESG is integrated® with company
policymakers into research, management teams
in developed and decision making and and regulators.
emerging markets. portfolio construction.

s Certain investment strategies, asset classes, exposure and security types do not integrate ESG factors, including but not
limited to money market, buy-and-maintain, passive, and certain third-party sub-advised strategies or certain currency or
derivative instruments. Different strategies that integrate ESG factors will be at varying stages of implementation.

\Z

BlueBay’s fixed income team’s ESG investment approach* places a strong emphasis
on downside risk management, with in-depth proprietary credit research driving the
security selection process and ESG research acting as a risk management filter. This

approach is rooted in our belief that ESG factors can potentially impact an issuer’s
long-term financial performance.
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Views from our experts

“Our success over the last 20 years stems from our highly-skilled investment
team and disciplined investment process. Our investment specialists
undertake proprietary research and analysis to propose ideas or ‘alpha
sources’. Alpha sources are used as the basis for portfolio construction,

to drive investment performance across our investment grade strategy.”

o
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Mark Dowding, Chief Investment Officer for BlueBay fixed income

“The macro group is passionate about generating performance in any market
environment, and we are agnostic whether it is risk-on, risk-off yields up, yields
down, high vol or low vol. We extract performance from markets through
analysis of policy, politics and macroeconomics and only take risk where

we identify material asymmetry in upside versus downside and where our
research has stacked the odds of successful outcomes heavily in our favour.”

Russel Matthews, BlueBay Senior Portfolio Manager, Global Macro

“Our proven track record investing in IG corporates has evolved over the
past 20 years to combine sound bottom-up fundamental analysis with
market-leading macro, regulatory and policy analysis. Leveraging these four

’/m pillars in our investment process has allowed us to generate market-leading

performance through multiple cycles and is a clear differentiator versus peers.’
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Marc Stacey, BlueBay Senior Portfolio Manager, Investment Grade

“Our primary focus is on achieving the outcomes our clients expect. This
means not only do we need to understand the macroeconomic trends
unfolding, but we need to time them right. Our stringent investment process is
areminder to us that risk management is a key evaluator of true performance.”

Kaspar Hense, BlueBay Senior Portfolio Manager, Investment Grade
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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 (PRIIPs 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.

This document is intended only for “Professional Clients” and “Eligible Counterparties” (as defined by the Markets in Financial Instruments
Directive (“MiFID”) or the FCA); or in Switzerland for “Qualified Investors”, as defined in Article 10 of the Swiss Collective Investment Schemes
Act and its implementing ordinance, 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.

Unless otherwise stated, all data has been sourced by RBC BlueBay. To the best of RBC BlueBay’s knowledge and belief this document is true
and accurate at the date hereof. RBC 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. Opinions
and estimates constitute our judgment and are subject to change without notice. RBC BlueBay does not provide investment or other advice and
nothing in this document constitutes any advice, nor should be interpreted as such. This document does not constitute an offer to sell or the
solicitation of an offer to purchase any security or investment product in any jurisdiction and is for information purposes only.

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 RBC BlueBay. Copyright 2023 © 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 1-2449
Luxembourg, company registered in Luxembourg number B88445. RBC Global Asset M0n0§ement (UK) Limited, registered office 100 Bishopsgate,
London EC2N 4AA, registered in England and Wales number 03647343. All rights reserved.
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