BlueBay Asset Management LLP (‘BlueBay’)
Statement on the UK Stewardship Code 2020
INTRODUCTION
The Financial Reporting Council (FRC) has published a new UK Stewardship Code 2020 (Code) setting out good
stewardship practice for asset managers, asset owners and service providers when engaging with investee
companies.
The new Code replaces the version that has been in existence since 2012 and applies to reporting years
beginning on or after 1st January 2020. Intended to set high expectations for practice, increase transparency
and promote a market for effective stewardship, the main changes from the 2012 Code relates to a redefinition
of stewardship, which is more holistic and includes accounting for environmental, social and governance (ESG)
factors, the formal expansion of asset classes beyond UK listed equities, focus on purpose and governance as
well as more detailed reporting expectations on activities and outcomes. With regards to asset managers, there
are 12 principles covering purpose and governance, investment approach as well as engagement and exercising
rights.
While the Code and reporting on its application are voluntary, there is a requirement from the Financial Conduct
Authority (FCA) (Under Rule 2.2.3R of the FCA's Conduct of Business Sourcebook), for asset managers like
BlueBay Asset Management LLP (“BlueBay") to disclose whether or not they comply with the Code.
Investors are encouraged to engage and embed practices relating to stewardship throughout 2020 with the first
reporting expected to start 31st March 2021 (covering the 2020 calendar year stewardship activities). The first
list of voluntary signatories and FRC analysis of reporting is currently scheduled to occur during the summer of
2021.
Given the above timeline, the FCA and FRC have guided that investors like BlueBay may issue a holding
Statement (which this constitutes), although we are still required to update on the nature of our commitment
to the 2020 Code in the interim period.

BLUEBAY’S POSITION ON THE CODE
BlueBay is a supporter of the principles of good stewardship and is committed to working towards compliance
with the new Code. Since 2013, we have been more strategic in building out and strengthening our efforts to
incorporate ESG factors into our investment practices, as we believe doing so can deliver better risk-adjusted
returns in the long-term for our clients. We have practices in place to address this at the firm level as well as
the fund level, which are detailed on our corporate website (www.BlueBay.com/ESG). This is a dynamic process
with continuous improvement and application of best practice being made.
Whilst our current ESG investment management approach and practices are broadly in line with the spirit of the
principles as set out in the Code, we recognise we will need to formalise some of our practices. Over the course
of 2020 and beyond, we will be working towards this. The Statement we will publish in 2021 will provide more
details of our efforts in this regard.
It should be noted that some of stewardship mechanisms detailed in the Code such as proxy voting, are more
applicable for equity investors than debt managers like BlueBay, given our ability to engage is more limited by
not being an equity owner. However, we believe this is a tool we can, and should, utilise and an area we can be
effective on. Beyond engagement with issuers and borrowers, BlueBay believes in engagement with a broader
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set of stakeholders and in the value of collaborative efforts to promote and encourage more effective
stewardship.

CONTACT DETAILS
For more information about ESG investment management at BlueBay, please contact: ESG@BlueBay.com

April 2020
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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 member 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 Luxembourg, by BlueBay Funds Management
Company S.A. (the ManCo), which is regulated by the Commission de Surveillance du Secteur 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 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 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 Documents (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 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. 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 purchasers” (as defined in the Investment Company 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 GAMUS"), 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 document
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 prospectus carefully before 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.
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 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 message is subject to can
be obtained at www.bluebay.com. BlueBay Funds Management Company S.A., registered office 4, Boulevard Royal L2449 Luxembourg, company registered in Luxembourg number B88445. All rights reserved.
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