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1. Notice to Investors

BlueBay Funds (the “Fund”) is authorised under Part | of the amended Luxembourg law of 17 December 2010 relating to undertakings
for collective investment (loi concernant les organismes de placement collectif) (the “Law of 2010”). The Fund has appointed BlueBay
Funds Management Company S.A. (the “Management Company”) to serve as its designated management company in accordance
with the Law of 2010. The Fund qualifies as an Undertaking for Collective Investment in Transferable Securities (“UCITS”) under Article
1, paragraph 2, points a) and b) of the Directive 2009/65/EC, and may therefore be offered for sale in the European Union (“EU”)
Member States (subject to registration in countries other than Luxembourg). In addition, applications to register the Fund may be
made in other countries.

The registration of the Fund pursuant to Part | of the Law of 2010 constitutes neither approval nor disapproval by any Luxembourg
authority as to the adequacy or accuracy of this Prospectus or as to the assets held in the various sub-funds of the Fund (individually
a “Sub-Fund”, collectively the “Sub-Funds”). Any representations to the contrary are unauthorised and unlawful.

None of the Shares has been or will be registered under the United States Securities Act of 1933, as amended (the “1933 Act”) or
under the securities laws of any state or political subdivision of the United States of America or any of its territories, possessions or
other areas subject to its jurisdiction including the Commonwealth of Puerto Rico (the “United States”), and such Shares may be
offered, sold or otherwise transferred only in compliance with the 1933 Act and such state or other securities laws. Certain restrictions
also apply to the subsequent transfer of Shares in the United States or to or for the account of any US Person (as defined in Regulation
S under the 1933 Act) which includes any resident of the United States, or any corporation, partnership or other entity created or
organised in or under the laws of the United States (including any estate of any such person created or organised in the United States).
The attention of investors is drawn to certain compulsory redemption provisions applicable to US Persons described in Section 7.6.
“Redemption of Shares”. The Fund has not been and will not be registered under the United States Investment Company Act of 1940,
as amended.

The distribution of this Prospectus in other jurisdictions may also be restricted; persons into whose possession this Prospectus comes
are required to inform themselves about and to observe any such restrictions. This Prospectus does not constitute an offer by anyone
in any jurisdiction in which such offer is not authorised or to any person to whom it is unlawful to make such offer.

In addition to any other requirements contained in this Prospectus or the Articles of Incorporation, except at the sole discretion of
the Board of Directors, a prospective investor (a) must not be a “U.S. Person” as defined under Regulation S promulgated under the
1933 Act, (b) must be a “non-United States Person” as defined under the Commodity Exchange Act, (c) must not be a “U.S. Person”
as defined in the Code and the Treasury Regulations promulgated thereunder, and must not be a “U.S. Person” as defined under
FATCA.

Each of such terms is defined below, which definitions shall include any amendments to the relevant legislation which may come into
effect from time to time. A prospective investor who meets the requirements of clauses (a), (b) and (c) above is referred to as a “Non-
U.S. Person” in the Prospectus.

A. Regulation S Definition of U.S. Person
(1) “U.S. Person” means:
(a) any natural person resident in the United States;
(b) any partnership or corporation organized or incorporated under the laws of the United States;
(c) any estate of which any executor or administrator is a U.S. Person;
(d) any trust of which any trustee is a U.S. Person;
(e) any agency or branch of a foreign entity located in the United States;
(f) any non-discretionary account or similar account (other than an estate or trust) held by a dealer or other fiduciary for the
benefit or account of a U.S. Person;
(g) any discretionary account or similar account (other than an estate or trust) held by a dealer or other fiduciary organized,
incorporated, or (if an individual) resident in the United States; and
(h) any partnership or corporation if:
- organized or incorporated under the laws of any foreign jurisdiction; and
- formed by a U.S. Person principally for the purpose of investing in securities not registered under the 1933 Act, unless it is
organized or incorporated, and owned, by accredited investors (as defined in Rule 501(a) under the 1933 Act) who are not natural
persons, estates or trusts.

(2) Notwithstanding (1) above, any discretionary account or similar account (other than an estate or trust) held for the benefit or
account of a non-U.S. Person by a dealer or other professional fiduciary organized, incorporated, or (if an individual) resident in
the United States shall not be deemed a “U.S. Person.”

(3) Notwithstanding (1) above, any estate of which any professional fiduciary acting as executor or administrator is a U.S. Person shall
not be deemed a “U.S. Person” if:

(a) an executor or administrator of the estate who is not a U.S. Person has sole or shared investment discretion with respect to
the assets of the estate; and
(b) the estate is governed by foreign law.

(4) Notwithstanding (1) above, any trust of which any professional fiduciary acting as trustee is a U.S. Person shall not be deemed a
U.S. Person if a trustee who is not a U.S. Person has sole or shared investment discretion with respect to the trust assets, and no
beneficiary of the trust (and no settlor if the trust is revocable) is a “U.S. Person”.

(5) Notwithstanding (1) above, an employee benefit plan established and administered in accordance with the law of a country other
than the United States and customary practices and documentation of such country shall not be deemed a “U.S. Person”.



(6) Notwithstanding (1) above, any agency or branch of a U.S. Person located outside the United States shall not be deemed a “U.S.

Person” if:

(a) the agency or branch operates for valid business reasons; and

(b) the agency or branch is engaged in the business of insurance or banking and is subject to substantive insurance or banking
regulation, respectively, in the jurisdiction where located.

(7) The International Monetary Fund, the International Bank for Reconstruction and Development, the Inter-American Development
Bank, the Asian Development Bank, the African Development Bank, the United Nations, and their agencies, affiliates and pension
plans, and any other similar international organizations, their agencies, affiliates and pension plans shall not be deemed “U.S.
Persons”.

B. Under the Commodity Exchange Act, a “Non-United States Person” is defined as:

(1) a natural person who is not a resident of the United States;

(2) a partnership, corporation or other entity, other than an entity organized principally for passive investment, organized under the
laws of a foreign jurisdiction and which has its principal place of business in a foreign jurisdiction;

(3) an estate or trust, the income of which is not subject to United States income tax regardless of source;

(4) an entity organized principally for passive investment such as a pool, investment company or other similar entity; provided, that
units of participation in the entity held by persons who do not qualify as Non-United States Persons or otherwise as qualified
eligible persons represent in the aggregate less than 10% of the beneficial interest in the entity, and that such entity was not
formed principally for the purpose of facilitating investment by persons who do not qualify as Non-United States Persons in a pool
with respect to which the operator is exempt from certain requirements of Part 4 of the CFTC's regulations by virtue of its
participants being Non-United States Persons; and

(5) a pension plan for the employees, officers or principals of an entity organized and with its principal place of business outside the
United States.

C. Under the Code and the Treasury Regulations promulgated thereunder, a “U.S. Person” is defined as:

(1) an individual who is a U.S. citizen or a U.S. “resident alien”. Currently, the term “resident alien” is defined to generally include an
individual who (i) holds an Alien Registration Card (a “green card”) issued by the U.S. Immigration and Naturalization Service or (ii)
meets a “substantial presence” test. The “substantial presence” test is generally met with respect to any current calendar year if
(i) an individual is present in the U.S. on at least 31 days during such year and (ii) the sum of the number of days on which such
individual is present in the U.S. during the current year, 1/3 of the number of such days during the first preceding year, and 1/6 of
the number of such days during the second preceding year, equals or exceeds 183 days;

(2) a corporation or partnership created or organized in the United States or under the law of the United States or any state;

(3) a trust where (i) a U.S. court is able to exercise primary jurisdiction over the trust and (ii) one or more U.S. Persons have the
authority to control all substantial decisions of the trust; and

(4) an estate that is subject to U.S. tax on its worldwide income from all sources.

Prospective investors should review this Prospectus carefully and in its entirety and consult with their legal, tax and financial advisors
in relation to: (i) the legal and regulatory requirements within their own countries for the subscribing, purchasing, holding, converting,
redeeming or disposing of Shares; (ii) any foreign exchange restrictions to which they are subject in their own countries in relation to
the subscribing, purchasing, holding, converting, redeeming or disposing of Shares; (iii) the legal, tax, financial or other consequences
of subscribing for, purchasing, holding, converting, redeeming or disposing of Shares; and (iv) any other consequences of such
activities.

A Key Investor Information Document (“KIID”) for each available Class of each Sub-Fund shall be made available to investors free of
charge prior to their subscription for Shares. Prospective investors must consult the KIID for the relevant Class and Sub-Fund in which
they intend to invest. Prospective investors should review this Prospectus carefully and in its entirety and consult with their legal, tax
and financial advisors in relation to: (i) the legal and regulatory requirements within their own countries for the subscribing,
purchasing, holding, converting, redeeming or disposing of Shares; (ii) any foreign exchange restrictions to which they are subject in
their own countries in relation to the subscribing, purchasing, holding, converting, redeeming or disposing of Shares; (iii) the legal,
tax, financial or other consequences of subscribing for, purchasing, holding, converting, redeeming or disposing of Shares; and (iv)
any other consequences of such activities.

Before consent to distribute this Prospectus is granted, certain jurisdictions require it to be translated into an appropriate language.
Unless contrary to local law in the jurisdiction concerned, in the event of any inconsistency or ambiguity in relation to the meaning
of any word or phrase in any translation, the English version shall prevail.

Any information or representation given or made by any person which is not contained herein or in any other document which may
be available for inspection by the public should be regarded as unauthorised and should accordingly not be relied upon. Neither the
delivery of this Prospectus nor the offer, issue or sale of Shares shall under any circumstances constitute a representation that the
information given in this Prospectus is correct as at any time subsequent to the date hereof.

Unless stated to the contrary, all references herein to times and hours refer to Luxembourg local time. Certain Shares are or will be
listed on the Euro MTF market. Details may be obtained from the Listing Agent.



2. Directory

BOARD OF DIRECTORS OF THE FUND

Mr. William Jones, Grand Duchy of Luxembourg
Mr. Henry Kelly, Grand Duchy of Luxembourg
Mr. Constantine Knox, United Kingdom

Mr. Luigi Passamonti, Austria

Mr. Neil Sills, United Kingdom

Mr. Nicholas Williams, United Kingdom

Mr. William Jones is a Founder of Beaumont Governance S.A.,
Grand Duchy of Luxembourg.

Mr. Henry Kelly is a Managing Director of KellyConsult S.ar.l,,
Grand Duchy of Luxembourg.

Mr. Constantine Knox is a Partner of BlueBay Asset
Management LLP.

Mr. Luigi Passamonti is an Independent Director.

Mr. Neil Sills is an employee of BlueBay Asset Management
LLP.

Mr. Nicholas Williams is a former Partner of BlueBay Asset
Management LLP.

MANAGEMENT COMPANY

BlueBay Funds Management Company S.A.
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L-2449 Luxembourg

Grand Duchy of Luxembourg

BOARD OF DIRECTORS OF THE MANAGEMENT
COMPANY

Mr. Terrence Alfred Farrelly, Grand Duchy of Luxembourg
Mr. Francis Kass, Grand Duchy of Luxembourg

Mr. Lucian Orlovius, Grand Duchy of Luxembourg

Mr. Christopher Wiksyk, United-Kingdom

Mr. Lucian Orlovius and Mr. Terrence Alfred Farrelly are
employees of BlueBay Funds Management Company S.A..
Mr. Francis Kass is a Partner of Arendt & Medernach S.A.,
Grand Duchy of Luxembourg.

Mr. Christopher Wiksyk is the CEO of RBC Global Asset
Management (UK) Limited.

CONDUCTING PERSONS OF THE MANAGEMENT
COMPANY

Mr. Terrence Alfred Farrelly, Grand Duchy of Luxembourg
Mr. Hervé Leite-Faria, Grand Duchy of Luxembourg

Mr. Lucian Orlovius, Grand Duchy of Luxembourg

Mrs. Anne-Cécile Pirard, Grand Duchy of Luxembourg

Mr. Cédric Verhoeye, Grand Duchy of Luxembourg

Mr. Lucian Orlovius, Mr. Terrence Alfred Farrelly, Mr. Hervé
Leite-Faria, Mr. Cédric Verhoeye and Mrs. Anne-Cécile Pirard
are employees of BlueBay Funds Management Company S.A..

INVESTMENT MANAGER AND ADVISOR
(the “Investment Manager”)

BlueBay Asset Management LLP

77 Grosvenor Street

London W1K 3JR

United Kingdom

SUB-INVESTMENT MANAGER

RBC Global Asset Management (U.S.) Inc.
50 South Sixth Street, Suite 2350
Minneapolis, Minnesota 55402

United States of America

GLOBAL DISTRIBUTOR

BlueBay Funds Management Company S.A.
4, Boulevard Royal

L-2449 Luxembourg

Grand Duchy of Luxembourg

DEPOSITARY, ADMINISTRATIVE AGENT, DOMICILIARY
AGENT, PAYING AGENT, REGISTRAR, TRANSFER AGENT
AND LISTING AGENT

Brown Brothers Harriman (Luxembourg) S.C.A.

80, route d’Esch

L-1470 Luxembourg

Grand Duchy of Luxembourg

AUDITORS OF THE FUND AND THE MANAGEMENT
COMPANY

PricewaterhouseCoopers Société coopérative

2, rue Gerhard Mercator B.P. 1443

L-1014 Luxembourg

Grand Duchy of Luxembourg

LEGAL ADVISORS

Arendt & Medernach S.A.
41A, avenue J.F. Kennedy
L-2082 Luxembourg

Grand Duchy of Luxembourg



3. Definitions

The following words shall have the following meanings in this Prospectus:

“Annual General Meeting”
“Appendix”

“Articles of Incorporation”
IIAUD”

“Benchmarks Regulation”

“Board of Directors”

“Business Day”

MCAD"
“Cash”

llc ET"
llc H FII
“Class”

Mc RS"

“CRS Law”

“CSSF”

“CSSF Circulars”

“CSSF Circular 11/512”

“CSSF Circular 18/698”

“Directive 2009/65/EC”

“Directive (EU) 2019/2162”

IIESG"

”ESMA"

means the annual general meeting of the Shareholders.
means the relevant Appendix of the Prospectus.

means the articles of incorporation of the Fund.

means Australian Dollar.

means the Regulation (EU) 2016/1011 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment
funds, with effect from 1 January 2018, subject to certain transitional provisions.

means the Board of Directors of the Fund.

means any day in which banks in Luxembourg and London are open for normal
banking business (excluding Saturdays and Sundays as well as 24 December).

means Canadian Dollar.

means ancillary liquid assets as referred to in Article 41(2) of the Law of 2010, which
are bank deposits at sight (such as cash held in a current account with a bank
accessible at any time), but excludes any cash held as collateral in relation to financial
derivatives.

means Central European Time.
means Swiss Franc.
means a class of Shares of a Sub-Fund.

means the Common Reporting Standard for Automatic Exchange of financial account
information in tax matters as set out in the CRS Law.

means the amended Luxembourg Law dated 18 December 2015 on the CRS
implementing Council Directive 2014/107/EU of 9 December 2014 as regards
mandatory exchange of information in the field of taxation and setting forth to the
OECD’s multilateral competent authority agreement on automatic exchange of
financial account information signed on 29 October 2014 in Berlin, with effect from 1
January 2016.

means Commission de Surveillance du Secteur Financier, the financial regulatory
authority in Luxembourg in charge of the supervision of UCls in Luxembourg.

means written circulars and guidelines issued by the CSSF or any successor thereto,
as amended or replaced from time to time.

means the CSSF circular 11/512 of 30 May 2011 determining the (i) presentation of
the main regulatory changes in risk management following the publication of CSSF
Regulation 10-4 and ESMA clarifications, (ii) further clarifications from the CSSF on risk
management rules and (iii) the definition of the content and format of the risk
management process to be communicated to the CSSF.

means the CSSF circular 18/698 of 23 August 2018 concerning authorisation and
organisation of investment fund managers governed by Luxembourg law.

means the EC Council Directive 2009/65/EC of 13 July 2009 on the coordination of
laws, regulations and administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS), as may be amended from time to time.

means the Directive (EU) 2019/2162 of the European Parliament and of the Council
of 27 November 2019 on the issue of covered bonds and covered bond public
supervision, as may be amended from time to time.

means environmental, social and governance. For all ESG-related definitions, refer to
Section 5.

means European Securities and Markets Authority, an independent EU Authority that
contributes to safeguarding the stability of the European Union's financial system by
ensuring the integrity, transparency, efficiency and orderly functioning of securities
markets, as well as enhancing investor protection.



“ESMA Guidelines 2014/937”

uEU"
MEU R", ”Euro” or II€II

“Extraordinary Expenses”

“FATCA”

“FATCA Law”

IIGBP"

“Group of Companies”

“Institutional Investors”

“ISDA”
IIKIID"

“Law of 2010”

“Management Fees”

“Member State”

“MiFID 2”

”

“Money Market Instruments

" N 0 KII
“OECD”

“Operating and Administrative
Expenses”

“Other Regulated Market”

means the ESMA Guidelines on ETFs and other UCITS issues (ESMA 2014/937)
published on 1 August 2014.

means the European Union.
means the European single currency.

means any extraordinary expenses of the Fund, including, without limitation,
litigation expenses and the full amount of any tax, levy, duty or similar charge imposed
on the Fund or its assets that would not be considered as ordinary expenses.

means the Foreign Account Tax Compliance provisions of the United States Hiring
Incentives to Restore Employment (HIRE) Act on 18 March 2010, set out in sections
1471 to 1474 of the Code, and any U.S. Treasury regulations issued thereunder,
Internal Revenue Service rulings or other official guidance pertaining thereto.

means the amended Luxembourg law dated 24 July 2015 implementing the Model |
Intergovernmental Agreement between the Government of the Grand Duchy of
Luxembourg and the Government of the United States of America to Improve
International Tax Compliance and with respect to the United States information
reporting provisions commonly known as the FATCA.

means United Kingdom Pounds Sterling.

means companies belonging to the same body of undertakings and which must draw
up consolidated accounts in accordance with Council Directive 83/349/EEC of 13 June
1983 on consolidated accounts and according to recognised international accounting
rules, as amended.

means institutional investors within the meaning of Article 174 of the Law of 2010 and
as defined from time to time by the Luxembourg supervisory authority.

means the International Swap and Derivatives Association.
means the Key Investor Information Document(s) of each Class of each Sub-Fund.

means the Luxembourg law of 17 December 2010 relating to undertakings for
collective investment, as amended from time to time.

means the fees paid by the Fund to the Management Company calculated as a
percentage of the net assets of each Class.

means a member state of the EU. The states that are contracting parties to the
agreement creating the European Economic Area other than the member states of
the EU, within the limits set forth by this agreement and related acts, are considered
as equivalent to member states of the EU.

Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014
on markets in financial instruments, as amended from time to time.

means instruments normally dealt in on the money market which are liquid and have
a value which can be accurately determined at any time.

means Norwegian Krone.
means Organisation for Economic Cooperation and Development.

means all ordinary operating expenses of the Fund as set out in Section 9.6. of this
Prospectus.

means a market which is regulated, operates regulatory and is recognised and open
to the public, namely a market: (i) that meets the following cumulative criteria:
liquidity; multilateral order matching (general matching of bid and ask prices in order
to establish a single price); transparency (the circulation of complete information in
order to give clients the possibility of tracking trades, thereby ensuring that their
orders are executed on current conditions); (ii) on which the securities are dealt in at
a certain fixed frequency; (iii) which is recognised by a State or by a public authority
which has been delegated by that State or by another entity which is recognised by
that State or by that public authority such as a professional association; and (iv) on
which the securities dealt are accessible to the public.



“Other State”

MPAIH

“Performance Fees”

“Prospectus”

“Reference Currency”

“Regulated Market”

“Regulation (EU) 2015/2365”

IIRESA"

MSE K”

“SFDR”

“SGD”
“Shareholders”
“Shares”
“Sub-Fund”

“Taxonomy Regulation”

“Transaction Fees”

“Transferable Securities”

llucl(s)ll
“ucITs”

“UCITS Directive”

“UCITS V Directive”

uU Kll

“United States”

means any state of Europe which is not a Member State, and any state of America,
Africa, Asia, Australia and Oceania.

means Principal Adverse Impact, which are negative, material or likely to be material,
effects on sustainability factors that are caused, compounded by or directly linked to
investment decisions and advice performed by a legal entity.

means the fees paid by the relevant Shareholders to the Management Company
calculated, depending on the Performance Fee-paying Class type, by either 1) using
performance fee equalisation on a Shareholder-by-Shareholder basis or 2) at a Class
level without using performance fee equalisation.

means this prospectus of the Fund as amended from time to time.

means the currency in which all the underlying assets of the relevant Sub-Fund are
valued and reported. The Reference Currency for each Sub-Fund is set out in Appendix
1.

means a regulated market as defined in MiFID 2.

means regulation of the European Parliament and of the Council of 25 November
2015 on transparency of securities financing transactions and of reuse and amending
Regulation (EU) No 648/2012.

means the “Recueil électronique des sociétés et associations” (“RESA”), the central
electronic platform of the Grand Duchy of Luxembourg.

means Swedish Krone.

means Sustainable Finance Disclosure Regulation, the EU Regulation (EU) 2019/2088
on sustainability-related disclosures in the financial services sector.

means Singapore Dollar.

means shareholders of the Fund.
means the shares of the Fund.
means a sub-fund of the Fund.

means the Regulation on the Establishment of a Framework to Facilitate Sustainable
Investment (Regulation EU/2020/852) as may be supplemented, consolidated,
substituted in any form or otherwise modified from time to time.

means in respect of each Sub-Fund the costs and expenses of buying and selling its
portfolio securities and financial instruments, brokerage fees and commissions,
interest or taxes payable, and other transaction-related expenses.

means shares and other securities equivalent to shares, bonds and other debt
instruments, and any other negotiable securities which carry the right to acquire any
such transferable securities by subscription or exchanges, with the exclusion of
techniques and instruments.

means undertaking(s) for collective investment.

means undertaking(s) for collective investment in transferable securities pursuant to
Article 1, paragraph 2, points a) and b) of Directive 2009/65/EC.

Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009
on the coordination of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities as amended by
Directive 2014/91/EU of the European Parliament and of the Council of 23 July 2014
as regards depositary functions, remuneration policy and sanctions, as may be further
amended.

Directive 2014/91/EU of the European Parliament and of the Council of 23 July 2014
amending Directive 2009/65/EC on the coordination of laws, regulations and
administrative provisions relating to UCITS as regards depositary functions,
remuneration policies and sanctions.

means the United Kingdom.

means the United States of America.



llUsD"
“US Person”

“Valuation Day”

uVa R”

means United States Dollars.

means a U.S. Person as defined in Section 1 above.

means the Business Day on which the net asset value per Share of a Sub-Fund is
determined, as set out in Appendix 1. Unless otherwise specified in Appendix 1, (a)
where valuation of the net asset value per Share occurs daily, each Business Day shall
be a Valuation Day; (b) where valuation of the net asset value per Share occurs
weekly, the Valuation Day shall be (i) each Tuesday which is a Business Day or, for
each Tuesday which is not a Business Day, the following Business Day and (ii) the last
Business Day of each calendar month.

means Value at Risk, which is a measure of the potential loss that could arise over a
given time interval under normal market conditions, and at a given confidence level.
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4. General Information

4.1. Organisation

The Fund is an investment company organised as a société anonyme under the laws of the Grand Duchy of Luxembourg and qualifies
as a SICAV, incorporated under the Law of 2010 and listed on the official list of UCITS, authorised under Part | of the Law of 2010. The
Fund’s registered office is at 80, route d’Esch, L-1470 Luxembourg. The Fund was incorporated in Luxembourg on 3 July 2002 for an
unlimited period. The Articles of Incorporation were published in the Mémorial, Recueil des Sociétés et Associations (the “Mémorial”)
on 29 July 2002, which has been replaced since 1st June 2016 by RESA, the central electronic platform of the Grand Duchy of
Luxembourg. The Articles of Incorporation were amended most recently on 31 August 2017. Such amendments have been published
in RESA on 29 September 2017. The Fund is registered with the Registre de Commerce et des Sociétés, Luxembourg, under number B.
88 020.

The Articles of Incorporation are on file with the Chancery of the District Court of Luxembourg (Greffe du Tribunal d’Arrondissement).

4.2, Structure of the Fund

The Fund comprises several Sub-Funds. The Fund offers investors within the same investment vehicle a choice of investment in one
or more Sub-Funds, which are distinguished mainly by their specific investment policy and objective and/or by the currency in which
they are denominated. The specifications of each Sub-Fund are described in Appendix 1. The Board of Directors may, at any time,
decide to create additional Sub-Funds and, in such case, this Prospectus will be updated by adding the details of such Sub-Fund(s) to
Appendix 1.

Each Sub-Fund may decide to issue separate Classes whose assets will be commonly invested but where a specific sales or redemption
charge structure, fee structure, minimum subscription amount, dividend policy or such other distinctive feature as decided from time
to time by the Board of Directors may be applied. Where different Classes are issued within a Sub-Fund, the details of each type of
Class are described in Appendix 1.

4.3. Meetings and Announcements

Unless otherwise stated in the notice of convocation, the Annual General Meeting of Shareholders will be held within four (4) months
of the end of each financial year in the Grand Duchy of Luxembourg no later than October 31 each year at the registered office of the
Fund or at such other place in the Grand Duchy of Luxembourg as may be specified in the convening notice of such meeting. The
convening notice for every general meeting of Shareholders shall contain at least the date, time, place, and agenda of the meeting.
As all the shares of the Fund are in registered form, the convening notices may be exclusively made by registered mail sent at least
eight (8) calendar days before the meeting, or if the addressees have individually agreed to receive the convening notices by another
means of communication ensuring access to the information, by such means of communication. Notices of meetings will also refer
to the rules of quorum and majorities required by Luxembourg law and laid down in Articles 67 and 67-1 of the Luxembourg law of
10 August 1915 on commercial companies (as amended) and the Articles of Incorporation.

Each whole Share confers the right to one vote subject to the rule on fractional shares in article 10.3 of the Articles of Incorporation
as further described under Section 7.1. of this Prospectus.

4.4. Reports and Accounts

Audited annual reports shall be published within four months following the end of each accounting year and unaudited semi-annual
reports shall be published within two months following the period to which they refer. Annual reports shall be sent to each registered
Shareholder by electronic means or, if so requested by a Shareholder, in hard copy form to the address shown on the register of
Shareholders and the annual and semi-annual reports shall be made available at the registered offices of the Fund and the Depositary
during ordinary office hours, and online at www.bluebay.com. The Fund’s accounting year ends on 30 June each year.

The reference currency of the Fund is the Euro. The aforesaid reports will comprise consolidated accounts of the Fund expressed in
EUR as well as individual information on each Sub-Fund expressed in the Reference Currency of each Sub-Fund.

4.5.  Allocation of Assets and Liabilities among Sub-Funds

Each Sub-Fund constitutes a separate portfolio. The assets and liabilities relating to each Sub-Fund are segregated from each other.
No Sub-Fund will be liable for obligations incurred in relation to any other Sub-Fund.

For the purpose of allocating the assets and liabilities between the Sub-Funds, the Board of Directors has established a pool of assets
for each Sub-Fund in the following manner:

(a) the proceeds from the issue of each Share of each Sub-Fund are applied in the books of the Fund to the pool of assets established
for that Sub-Fund, and the assets and liabilities and income and expenditure attributable thereto shall be applied to such pool;

(b) where any asset is derived from another asset, such financial derivative asset is applied in the books of the Fund to the same
pool as the asset from which it was derived and on each revaluation of an asset the increase or diminution in value is applied
to the relevant pool;

(c) where the Fund incurs a liability which relates to any asset of a particular pool or to any action taken in connection with an
asset of a particular pool, such liability is allocated to the relevant pool, provided that all liabilities, whichever Sub-Fund they
are attributable to, are only binding upon the relevant Sub-Fund;
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(d) in the case where any asset or liability of the Fund cannot be considered as being attributable to a particular pool, such asset
or liability is allocated to all the pools in equal parts or, if the amounts so justify, pro rata to the net asset values of the relevant
Sub-Funds;

(e) upon the payment of dividends to the Shareholders in any Sub-Fund, the net asset value of such Sub-Fund shall be reduced by
the amount of such dividends.

Under the Articles of Incorporation, the Board of Directors may decide to create within each Sub-Fund one or more Classes whose
assets will be commonly invested pursuant to the specific investment policy of the Sub-Fund concerned but where a specific sales or
redemption charge structure, fee structure, minimum subscription amount or dividend policy may be applied to each Class. A
separate net asset value, which will differ as a consequence of these variable factors, will be calculated for each Class. If one or more
Classes have been created within the same Sub-Fund, the allocation rules set out above shall apply, as appropriate, to such Classes.
The Board of Directors reserves the right to apply additional criteria as appropriate.

4.6. Determination of the Net Asset Value of Shares

The net asset value per Share of each Sub-Fund is typically determined on each day which is a Business Day, although for certain Sub-
Funds the net asset value per Share is determined on a less frequent basis. The frequency of the valuation applicable to each Sub-
Fund is set out in Appendix 1.

The net asset value of the Shares of each Class is determined in such Class’s Reference Currency on each Valuation Day by dividing
the net assets attributable to each Class by the number of Shares of such Class then outstanding. For the avoidance of doubt, the unit
of a Reference Currency is the smallest unit of that currency (e.g. if the Reference Currency is Euro, the unit is the cent). Fractions of
units, calculated to three decimal places, may be allocated as required.

The net assets of each Class are made up of the value of all the assets attributable to such Class less the total liabilities attributable
to such Class calculated at such time as the Board of Directors shall have set for such purpose.

The value of the assets of the Fund is determined as at the end of the relevant Valuation Day. The actual calculation of the value of
the assets will take place on the following Business Day and is determined in the following manner:

(a) thevalue of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid expenses, cash dividends
and interest declared or accrued as aforesaid, and not yet received shall be deemed to be the full amount thereof, unless,
however, the same is unlikely to be paid or received in full, in which case the value thereof shall be determined after making
such discount as the Board of Directors may consider appropriate in such case to reflect the true value thereof;

(b) Transferable Securities and Money Market Instruments which are quoted, listed or traded on an exchange or Regulated Market
will be valued, unless otherwise provided under paragraphs (c) and (f) below, at the last available market price or quotation,
prior to the time of valuation, on the exchange or regulated market where the securities or instruments are primarily quoted,
listed or traded. Where securities or instruments are quoted, listed or traded on more than one exchange or Regulated Market,
the Board of Directors will determine on which exchange or Regulated Market the securities or instruments are primarily
quoted, listed or traded and the market prices or quotations on such exchange or Regulated Market will be used for the purpose
of their valuation. Transferable Securities and Money Market Instruments for which market prices or quotations are not
available or representative, or which are not quoted, listed or traded on an exchange or Regulated Market, will be valued at
their probable realisation value estimated with care and in good faith by the Board of Directors using any valuation method
approved by the Board of Directors;

(c) notwithstanding paragraph (b) above, where permitted under applicable laws and regulations, Money Market Instruments may
be valued using an amortisation method whereby instruments are valued at their acquisition cost as adjusted for amortisation
of premium or accrual of discount on a constant basis until maturity, regardless of the impact of fluctuating interest rates on
the market value of the instruments. The amortisation method will only be used if it is not expected to result in a material
discrepancy between the market value of the instruments and their value calculated according to the amortisation method;

(d) for non-quoted assets or assets not traded or dealt in on any stock exchange or Other Regulated Market, as well as quoted or
non-quoted assets on such other market for which no valuation price is available, or assets for which the quoted prices are not
representative of the fair market value, the value thereof shall be determined prudently and in good faith by the Board of
Directors on the basis of foreseeable purchase and sale prices;

(e) shares or units in underlying open-ended UCIs shall be valued at their last determined and available net asset value or, if such
price is not representative of the fair market value of such assets, then the price shall be determined by the Board of Directors
on a fair and equitable basis. Units or shares of closed-ended UCls will be valued at their last available stock market value;

(f) liquid assets may be valued at nominal value plus any accrued interest or on an amortised cost basis. All other assets, where
practice allows, may be valued in the same manner;

(g) the liquidating value of futures, forward and options contracts not traded on exchanges or on Other Regulated Markets and/or
Regulated Markets shall mean their net liquidating value determined, pursuant to the policies established by the Board of
Directors, on a basis consistently applied for each different variety of contracts. The liquidating value of futures, forward and
options contracts traded on exchanges or on Other Regulated Markets and/or Regulated Markets shall be based upon the last
available settlement prices of these contracts on exchanges and/or Regulated Markets and/or Other Regulated Markets on
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which the particular futures, forward or options contracts are traded by the Fund; provided that if a futures, forward or options
contract could not be liquidated on the day with respect to which net assets are being determined, the basis for determining
the liquidating value of such contract shall be such value as the Board of Directors may deem fair and reasonable;

(h) the value of a credit default swap shall be determined by comparing it to the prevailing par market swap. A par market swap is
one which can be initiated in the market today for no exchange of principal, and its deal spread is such that it results in the
swap’s market value being equal to zero. The spread between the initial default swap and the par market swap is then
discounted as an annuity using relevant risk-adjusted discount rates. Par market swap rates will be obtained from a cross-
section of market counterparties. Any other swaps shall be valued at their market value.

The value of assets denominated in a currency other than the Reference Currency of a Sub-Fund shall be determined by taking into
account the rate of exchange prevailing at the time of the determination of the net asset value.

Swing Pricing Mechanism

A Sub-Fund may suffer a reduction in value, known as “dilution” when trading the underlying investments as a result of net inflows
or net outflows of the respective Sub-Fund. This can be due to a number factors, including but not limited to bid/offer spreads and
transaction costs of underlying securities, taxation, fiscal and other applicable trading charges, subscription and redemptions fees of
underlying funds (if applicable), the prevailing liquidity and the size of the transaction in the markets in which the Sub-Funds invest
in. In order to counter this effect and to protect Shareholders’ interests the Management Company may adopt a swing pricing
mechanism as part of its valuation policy. This means that in certain circumstances the Management Company may make adjustments
to the net asset value per Share to counter the impact of dealing and other costs on occasions when these are deemed to be
significant.

If on any Valuation Day, the aggregate net investor(s) transactions in a Sub-Fund exceed a pre-determined threshold, the net asset
value per Share may be adjusted upwards or downwards to reflect the costs attributable to the net inflows and net outflows
respectively. Typically, such adjustments will increase the net asset value per Share when there are net subscriptions into the Sub-
Fund and decrease the net asset value per Share when there are net redemptions out of the Sub-Fund. The Management Company
is responsible for setting the threshold, which will be a percentage of the net assets of the respective Sub-Fund. The threshold is
based on objective criteria such as the size of a Sub-Fund and the dealing costs for a Sub-Fund, and may be revised from time to time.

The swing pricing mechanism may be applied across all Sub-Funds of the Fund. The percentage by which the net asset value is adjusted
(the “Swing Factor”) will be set by the Board of Directors and subsequently reviewed on a periodic basis to reflect an approximation
of current dealing and other costs. The Swing Factor may vary from Sub-Fund to Sub-Fund due to different transaction costs in certain
jurisdictions on the sell and the buy side, but will not under normal circumstances exceed 2% of the original net asset value per Share.
In exceptional circumstances the Board of Directors reserve the right to increase the Swing Factor to a maximum of 5% of the original
net asset value per Share. Whenever the Board of Directors exercises such right to increase the Swing Factor, the relevant notice shall
be made available online at www.bluebay.com.

The net asset value per Share of each Share Class in a Sub-Fund will be calculated separately but any adjustment will be made on Sub-
Fund level and in percentage terms, equally affecting the net asset value per Share of each Share Class. If swing pricing is applied to
a Sub-Fund on a particular Valuation Day, the net asset value adjustment will be applicable to all transactions placed on that day.

For the avoidance of doubt, any applicable performance fee will be charged on the basis of an unswung net asset value per Share.

Investors are advised that the volatility of the Sub-Fund’s net asset value might not reflect the true portfolio performance as a
consequence of the application of swing pricing.

Alternative Valuation Principles

The Fund is authorised to apply other appropriate valuation principles for the assets of the Fund and/or the assets of a given Sub-
Fund if the aforesaid valuation methods appear impossible or inappropriate due to extraordinary circumstances or events, in order
to reflect better the probable realisation value established with prudence and good faith.

The net asset value per Share of each Class and the issue and redemption prices thereof are available at the registered office of the
Fund.

4.7. Temporary Suspension of the calculation of net asset value, Issues, Redemptions and Conversions

The determination of the net asset value of Shares of one or more Classes may be suspended:

(a) when any exchange or Regulated Market that supplies the price of the assets of the Fund or a Sub-Fund is closed other than for
ordinary holidays, or in the event that transactions on such exchange or market are suspended, subject to restrictions, or impossible
to execute enough volumes of transactions allowing the determination of fair prices;

(b) when the information or calculation sources normally used to determine the value of the assets of the Fund or a Sub-Fund are
unavailable;

(c) during any period when any breakdown or malfunction occurs in the means of communication network or IT media normally
employed in determining the price or value of the assets of the Fund or a Sub-Fund, or which is required to calculate the net asset
value per share;

13


http://www.bluebay.com/

(d) when exchange, capital transfer or other restrictions prevent the execution of transactions of the Fund or a Sub-Fund or prevent
the execution of transactions at normal rates of exchange and conditions for such transactions;

(e) when exchange, capital transfer or other restrictions prevent the repatriation of assets of the Fund or a Sub-Fund for the purpose
of making payments on the redemption of shares or prevent the execution of such repatriation at normal rates of exchange and
conditions for such repatriation;

(f) when the legal, political, economic, military or monetary environment, or an event of force majeure, prevents the Fund from being
able to manage the assets of the Fund or a Sub-Fund in a normal manner and/or prevent the determination of their value in a
reasonable manner;

(g) when there is a suspension of the net asset value calculation or of the issue, redemption or conversion rights by the investment
fund(s) in which the Fund or a Sub-Fund is invested;

(h) following the suspension of the net asset value calculation and/or the issue, redemption and conversion at the level of a master
fund in which the Fund or a Sub-Fund invests as a feeder fund;

(i) when, for any other reason, the prices or values of the assets of the Fund or a Sub-Fund cannot be promptly or accurately
ascertained or when it is otherwise impossible to dispose of the assets of the Fund or a Sub-Fund in the usual way and/or without
materially prejudicing the interests of Shareholders;

(j) in the event of a notice to Shareholders convening an extraordinary general meeting of Shareholders for the purpose of dissolving
and liquidating the Fund or informing them about the termination and liquidation of a Sub-Fund or Class, and more generally, during
the process of liquidation of the Fund, a Sub-Fund or Class;

(k) during the process of establishing exchange ratios in the context of a merger, a contribution of assets, an asset or share split or
any other restructuring transaction;

() during any period when the dealing of the shares of the Fund or Sub-Fund or Class on any relevant stock exchange where such
shares are listed is suspended or restricted or closed; and

(m) in exceptional circumstances, whenever the Board of Directors considers it necessary in order to avoid irreversible negative effects
on the Fund, a Sub-Fund or Class, in compliance with the principle of fair treatment of Shareholders in their best interests.

In the event of exceptional circumstances as determined by the Board of Directors which could adversely affect the interests of the
Shareholders or where significant requests for subscription, redemption or conversion of shares are received for a Sub-Fund or Class,
the Board of Directors reserves the right to determine the net asset value per share for that Sub-Fund or Class only after the Fund has
completed the necessary investments or disinvestments in securities or other assets for the Sub-Fund or Class concerned.

The suspension of the calculation of the net asset value and/or, where applicable, of the issue, redemption and/or conversion of
shares, may be published and/or communicated to Shareholders as required by applicable laws and regulations.

The suspension of the calculation of the net asset value and/or, where applicable, of the issue, redemption and/or conversion of
shares in any Sub-Fund or Class shall have no effect on the calculation of the net asset value and/or, where applicable, of the issue,
redemption and/or conversion of shares in any other Sub-Fund or Class.

The Board of Directors has the power to suspend the issue, redemption and conversion of Shares in one or more Classes for any
period during which the determination of the net asset value per Share of the Sub-Fund(s) concerned is suspended by the Fund by
virtue of the powers described above. Suspended subscription, redemption and conversion applications will be treated as deemed
applications for subscriptions, redemptions or conversions in respect of the first valuation day following the end of the suspension
period unless the Shareholders have withdrawn their applications for subscription, redemption or conversion by written notification
received by or on behalf of the Fund before the end of the suspension period.

4.8. Reorganisation of Classes

In the event that for any reason the net asset value of a Class has decreased to, or has not reached an amount determined by the
Board of Directors (in the interests of Shareholders) to be the minimum level for such Class to be operated in an efficient manner or
for any other reason disclosed in the Prospectus, the Board of Directors may decide to re-allocate the assets and liabilities of that
Class to those of one or several other classes within the Fund and to re-designate the shares of the Class(es) concerned as shares of
such other Class or Classes (following a split or consolidation, if necessary, and the payment to Shareholders of the amount
corresponding to any fractional entitlement). The Shareholder of the Class concerned will be informed of the reorganisation by way
of a notice and/or in any other way as required or permitted by applicable laws and regulations.

Notwithstanding the powers conferred on the Board of Directors by the preceding paragraph, the Shareholders may decide on such
reorganisation by resolution taken by the general meeting of Shareholders of the Class concerned. The convening notice to the
general meeting of Shareholders will indicate the reasons for and the process of the reorganisation. Such general meeting will decide
by resolution taken with a quorum of one half of the share capital of the relevant Class with a majority of at least two thirds of the
votes validly cast at the meeting.

4.9. Lliquidation of the Fund
The Fund may at any time be dissolved in accordance with applicable laws.
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Liquidation proceeds which have not been claimed by Shareholders at the time of the closure of the liquidation shall be deposited in
escrow at the “Caisse de Consignation” in Luxembourg. Proceeds not claimed within the statutory period shall be forfeited in
accordance with applicable laws and regulations.

4.10. Termination and liquidation of Sub-Funds or Classes

In the event that for any reason the net asset value of any Sub-Fund or Class has decreased to, or has not reached, an amount
determined by the Board of Directors to be the minimum level for such Sub-Fund or Class to be operated in an efficient manner or
for any reason determined by the Board of Directors, the Board of Directors may decide to terminate such Sub-Fund or Class and
redeem compulsorily all the shares of the relevant Sub-Fund or Class at the applicable net asset value per share for the valuation day
determined by the Board of Directors.

The Shareholders will be informed of the decision of the Board of Directors to terminate a Sub-Fund or Class by way of a notice and/or
in any other way as required or permitted by applicable laws and regulations. The notice will indicate the reasons for and the process
of the termination and liquidation.

Notwithstanding the powers conferred on the Board of Directors by the preceding paragraph, the Shareholders of any Sub-Fund or
Class, as applicable, may also decide to terminate such Sub-Fund or Class at a general meeting of such Shareholders and have the
Fund redeem compulsory all the shares of the Sub-Fund or class(es) at the net asset value per share for the applicable valuation day.
The convening notice to the general meeting of Shareholders of the Sub-Fund or Class will indicate the reasons for and the process
of the proposed termination and liquidation. Such general meeting will decide by resolution taken with a quorum of one half of the
share capital of the relevant Sub-Fund or Class, as appropriate, with a majority of at least two thirds of the votes validly cast at the
meeting.

Actual realisation prices of investments, realisation expenses and liquidation costs will be taken into account in calculating the net
asset value applicable to the compulsory redemption. Shareholders in the Sub-Fund or Class concerned will generally be authorised
to continue requesting the redemption or conversion of their shares prior to the effective date of the compulsory redemption, unless
the Board of Directors determines that it would not be in the best interests of the Shareholders in that Sub-Fund or Class or could
jeopardise the fair treatment of the Shareholders.

Redemption proceeds which have not been claimed by the Shareholders upon the compulsory redemption will be deposited, in
accordance with applicable laws and regulations, in escrow at the “Caisse de Consignation” on behalf of the persons entitled thereto.
Proceeds not claimed within the statutory period will be forfeited in accordance with laws and regulations.

All redeemed shares may be cancelled.

The termination and liquidation of a Sub-Fund or Class shall have no influence on the existence of any other Sub-Fund or Class. The
decision to terminate and liquidate the last Sub-Fund existing in the Fund will result in the dissolution and liquidation of the Fund.

4.11. Merger of the Fund or its Sub-Funds

The Board of Directors may decide to proceed with a merger (within the meaning of the Law of 2010) of the Fund with one or several
other Luxembourg or foreign UCITS, or sub-fund thereof. The Board of Directors may also decide to proceed with a merger (within
the meaning of the Law of 2010) of one or several Sub-Fund(s) with one or several other Sub-Fund(s) within the Fund, or with one or
several other Luxembourg or foreign UCITS or sub-funds thereof. Such mergers shall be subject to the conditions and procedures
imposed by the Law of 2010, in particular concerning the common draft terms of the merger to be established by the Board of
Directors and the information to be provided to the Shareholders. Such a merger does not require the prior consent of the
Shareholders except where the Fund is the absorbed entity which, thus, ceases to exist as a result of the merger; in such case, the
general meeting of Shareholders of the Fund must decide on the merger and its effective date. Such general meeting will decide by
resolution taken with no quorum requirement and adopted by a simple majority of the votes validly cast.

The Board of Directors may decide to proceed with the absorption by the Fund or one or several Sub-Funds of (i) one or several sub-
funds of another Luxembourg or a foreign UCI, irrespective of their form, or (ii) any Luxembourg or foreign UCI constituted under a
non-corporate form. The exchange ratio between the relevant shares of the Fund and the shares or units of the absorbed UCI or of
the relevant sub-fund thereof will be calculated on the basis of the relevant net asset value per share or unit as of the effective date
of the absorption.

Notwithstanding the powers conferred on the Board of Directors by the preceding paragraphs, the Shareholders of the Fund or any
Sub-Fund may also decide on any of the mergers or absorptions described above and on their effective date thereof. The convening
notice to the general meeting of Shareholders will indicate the reasons for and the process of the proposed merger or absorption.

In addition to the above, the Fund may also absorb another Luxembourg or foreign UCI incorporated under a corporate form in
compliance with the Luxembourg law of 10 August 1915 on commercial companies (as amended), and any other applicable laws and
regulations.

4.12. Material Contracts

The following material contracts have been entered into:

(a) A Management Company Services Agreement effective from 1 July 2011, amended by an amendment agreement dated 1
November 2011 and by an amendment agreement dated 18 May 2018 between the Fund and the Management Company
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pursuant to which the latter acts as the management company of the Fund. Under this agreement, the Management Company
provides management, administrative, marketing, global distribution, compliance and risk management to the Fund, subject to
the overall supervision and control of the Board of Directors. This agreement is entered into for an unlimited period and is
terminable by either party upon three months’ written notice.

(b) An Expense Agreement effective from 1 July 2011 between the Fund and the Management Company pursuant to which the
Fund and the Management Company agree to fix the expense ratio of each Class of each Sub-Fund. This agreement is entered
into for an unlimited period and is terminable by either party upon three months’ written notice.

(c) An Investment Management and Advisory Agreement between the Management Company and BlueBay Asset Management
LLP pursuant to which the latter acts as Investment Manager and Advisor to the Fund on behalf of the Management Company
as amended and restated 7 November 2016, and further amended 3 January 2019 and 17 July 2019. This agreement is entered
into for an unlimited period and is terminable by either party upon three months’ written notice.

(d) A Depositary Agreement effective from 18 March 2016 between the Fund and Brown Brothers Harriman (Luxembourg) S.C.A.
pursuant to which the latter is appointed as Depositary of the assets of the Fund. This agreement is entered into for an unlimited
period and is terminable by either party upon three months’ written notice.

(e) An Administration Agreement effective from 1 July 2011 between the Management Company and Brown Brothers Harriman
(Luxembourg) S.C.A., pursuant to which the latter is appointed as Administrative Agent, Domiciliary Agent, principal Paying
Agent, Registrar, Transfer Agent and Listing Agent of the Fund on behalf of the Management Company. This agreement is
entered into for an unlimited period and may be terminated by either party upon three months’ written notice.

(f) A Sub-Investment Management Agreement in respect of the sub-funds of BlueBay Funds, effective from 2 November 2021
between the Investment Manager and RBC Global Asset Management (U.S.) Inc..

4.13. Documents Available for Inspection

Copies of the contracts mentioned above are available for inspection, and copies of the Articles of Incorporation, the current
Prospectus, the KIIDs and the latest periodical reports may be obtained free of charge during normal office hours at the registered
office of the Fund. Such reports form an integral part of this Prospectus. Copies of this Prospectus, the Articles of Incorporation, the
KIIDs and the latest periodical reports are also available online at www.bluebay.com, along with certain other practical information
(including the strategy for the exercise of voting rights attached to the instruments held by the Fund). Details of the procedures in
respect of complaints handling are available free of charge on request during normal office hours at the registered office of the Fund.

4.14. Management and Administration

The Management Company is responsible for the management and control of the Fund.

BlueBay Asset Management LLP has been appointed as Investment Manager and Advisor. Brown Brothers Harriman (Luxembourg)
S.C.A. has been appointed to act as Administrative Agent, Domiciliary Agent, principal Paying Agent, Registrar, Transfer Agent and
Listing Agent.

4.15. The Management Company

BlueBay Funds Management Company S.A. is a société anonyme incorporated under Luxembourg law on 1st August 2002 for an
unlimited period of time. The Management Company is a wholly owned subsidiary of BlueBay Asset Management International Ltd.
The articles of incorporation of the Management Company were published in the Mémorial of 23 August 2002 and filed with the
Chancery of the District Court of Luxembourg (Greffe du Tribunal d’Arrondissement). They were amended on 30 June 2011 and more
recently on 28 July 2014. They were published in the Mémorial of 10 October 2014 and filed with the Chancery of the District Court
of Luxembourg. As at the date of this Prospectus, the capital of the Management Company is €250,000 and has been fully paid, and
the own funds of the Management Company comply with the requirements of the Law of 2010.

The Management Company is registered on the official list of Luxembourg management companies governed by Chapter 15 of the
Law of 2010.

Mr. Terrence Farrelly, Mr. Lucian Orlovius, Mr. Hervé Leite-Faria, Mr. Cédric Verhoeye and Mrs. Anne-Cécile Pirard are responsible
for the Management Company’s daily business and operations.

The Management Company is responsible for the day-to-day operations of the Fund. In fulfilling its responsibilities set for by the Law
of 2010 and the Management Company Services Agreement, it is permitted to delegate all or a part of its functions and duties to
third parties, provided that it retains responsibility and oversight over such delegates. The appointment of third parties is subject to
the approval of the Fund and the CSSF. The Management Company’s liability shall not be affected by the fact that it has delegated its
functions and duties to third parties.

The Management Company has delegated the following functions to third parties: investment management, transfer agency,
administration, listing and marketing. The Management Company has also delegated its permanent internal audit function to KPMG
Luxembourg S.a r.l.. The permanent risk management function and the compliance function have not been delegated.

The Management Company also acts as global distributor of the Fund and provides other services to the Fund in respect of the
distribution of the Fund.
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The Management Company may also act as alternative investment fund manager of alternative investment funds (both terms as
defined in the Alternative Investment Fund Managers Directive 2011/61/EU). The list of funds managed by the Management Company
will be set out in the Management Company’s annual reports.

4.16. Investment Manager

The investment management of the Fund is effected under the control and the responsibility of the Management Company.

In order to implement the investment policy of each Sub-Fund, the Management Company has delegated, under its permanent
supervision and responsibility, the management of the assets of the Sub-Funds to the Investment Manager.

Pursuant to the amended and restated Investment Management and Advisory Agreement, the Investment Manager has discretion,
on a day-to-day basis and subject to the overall control and ultimate responsibility of the Management Company, to purchase and
sell securities and otherwise to manage the Sub-Funds’ portfolios.

The Investment Manager, in the execution of its duties and the exercise of its powers, shall be responsible for the compliance of the
Sub-Funds with their investment policies and restrictions.

The Investment Manager is a limited liability partnership incorporated in the United Kingdom and regulated by the Financial Conduct
Authority. Its primary activity involves the provision of investment management services to various investment vehicles. Prior to 2
April 2012 the Fund’s investment manager and advisor was BlueBay Asset Management Ltd, on 2 April 2012 BlueBay Asset
Management Ltd transferred its entire asset management business to BlueBay Asset Management LLP. The Investment Manager is a
wholly owned subsidiary of Royal Bank of Canada.

4.17. Sub-Investment Manager

RBC Global Asset Management (U.S.) Inc. was appointed to act as sub-investment manager to certain Sub-Funds of the Fund in
relation to specific assets of the concerned Sub-Funds in respect of which the Investment Manager considers the Sub-Investment
Manager to be experienced in and in respect of which the Investment Manager would like to avail itself of the Sub-Investment
Manager’s know-how under the terms of the sub-investment management agreement between the Investment Manager and RBC
Global Asset Management (U.S.) Inc. dated 2 November 2021.

RBC Global Asset Management (U.S.) Inc. is a corporation duly incorporated under the laws of the state of Minnesota, United States
of America on September 30, 1983. RBC Global Asset Management (U.S.) Inc. is an indirect wholly-owned subsidiary of Royal Bank of
Canada and an affiliate of the Investment Manager.

4.18. Depositary

The Fund has appointed Brown Brothers Harriman (Luxembourg) S.C.A. as the depositary of all of the Fund’s assets.

Brown Brothers Harriman (Luxembourg) S.C.A. is registered with the RCS (Luxembourg Commercial and Companies Register) under
number B29923 and was incorporated on 9 February 1989 under the name Brown Brothers Harriman (Luxembourg) S.C.A.. It is
licensed to carry out banking activities under the terms of the Luxembourg law of 5 April 1993 on the financial sector and is specialised
in depositary, fund administration and related services.

The rights and duties of the Depositary are governed by the depositary agreement with effect from 18 March 2016 for an unlimited
period of time from its effective date (the “Depositary Agreement”), as may be amended from time to time.

In performing its obligations under the Depositary Agreement, the Depositary shall observe and comply with (i) Luxembourg laws, (ii)
the Depositary Agreement and (iii), to the extent required, the terms of this Prospectus. Furthermore, in carrying out its role as
depositary bank, the Depositary must act solely in the interest of the Fund and of its Shareholders.

The Depositary is entrusted with the safe-keeping of the Fund’s assets including its cash and securities, which will be held either
directly by the Depositary or through other financial institutions such as correspondent banks, subsidiaries or affiliates of the
Depositary, clearing systems or securities settlement systems. All financial instruments that can be held in custody are registered in
the Depositary’s books within segregated accounts, opened in the name of the Fund, in respect of each Sub-Fund. For other assets
than financial instruments and cash, the Depositary must verify the ownership of such assets by the Fund in respect of each Sub-
Fund. Furthermore, the Depositary shall ensure that the Fund’s cash flows are properly monitored.

The Depositary will also, in accordance with the Law of 2010:

(a) ensure that the sale, issue, conversion, repurchase and cancellation of Shares are carried out in accordance with the
Luxembourg laws and the Articles of Incorporation;

(b) ensure that the net asset value of the shares is calculated in accordance with Luxembourg laws and with the Articles of
Incorporation;

(c) carry out the instructions of the Board of Directors, unless they conflict with Luxembourg laws or with the Articles of
Incorporation;

(d) ensure that in transactions involving the assets of the Fund, the consideration is remitted to it within the usual time limits;
and

(e) ensure that the income of the Fund is applied in accordance with Luxembourg laws and the Articles of Incorporation.
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The Depositary may delegate to third parties the safe-keeping of the Fund’s assets to correspondents (the “Correspondents”) subject
to the conditions laid down in the applicable laws and regulations and the provisions of the Depositary Agreement. In relation to the
Correspondents, the Depositary has a process in place designed to select the highest quality third-party provider(s) in each market.
The Depositary shall exercise due care and diligence in choosing and appointing each Correspondent so as to ensure that each
Correspondent has and maintains the required expertise and competence. The Depositary shall also periodically assess whether
Correspondents fulfill applicable legal and regulatory requirements and shall exercise ongoing supervision over each Correspondent
to ensure that the obligations of the Correspondents continue to be appropriately discharged. The list of Correspondents relevant to
the UCITS is available on https://www.bbh.com/en-us/investor-services/custody-and-fund-services/depositary-and-trustee/lux-
subcustodian-list. This list may be updated from time to time and is available from the Depositary upon written request.

Conflicts of Interest

The Depositary maintains comprehensive and detailed corporate policies and procedures requiring the Depositary to comply with
applicable laws and regulations.

The Depositary has policies and procedures governing the management of conflicts of interest. These policies and procedures address
conflicts of interest that may arise through the provision of services to UCITS.

The Depositary's policies require that all material conflicts of interest involving internal or external parties are promptly disclosed,
escalated to senior management, registered, mitigated and/or prevented, as appropriate. In the event a conflict of interest may not
be avoided, the Depositary shall maintain and operate effective organizational and administrative arrangements in order to take all
reasonable steps to properly (i) disclosing conflicts of interest to the Fund and to, shareholders (ii) managing and monitoring such
conflicts.

The Depositary ensures that employees are informed, trained and advised of conflicts of interest policies and procedures and that
duties and responsibilities are segregated appropriately to prevent conflicts of interest issues.

Compliance with conflicts of interest policies and procedures is supervised and monitored by the Board of Managers as general
partner of the Depositary and by the Depositary’s Authorized Management, as well as the Depositary’s compliance, internal audit
and risk management functions.

The Depositary shall take all reasonable steps to identify and mitigate potential conflicts of interest. This includes implementing its
conflict of interest policies that are appropriate for the scale, complexity and nature of its business. This policy identifies the
circumstances that give rise or may give rise to a conflict of interest and includes the procedures to be followed and measures to be
adopted in order to manage conflicts of interest. A conflicts of interest register is maintained and monitored by the Depositary.

The Depositary does also act as Administrative Agent and/or Registrar and Transfer Agent pursuant to the terms of the administration
agreements between the Depositary and the Fund. The Depositary has implemented appropriate segregation of activities between
the Depositary and the administration/ registrar and transfer agency services, including escalation processes and governance. In
addition, the depositary function is hierarchically and functionally segregated from the administration and registrar and transfer
agency services business unit.

A potential risk of conflicts of interest may occur in situations where the Correspondents may enter into or have a separate
commercial and/or business relationship with the Depositary in parallel to the safekeeping delegation relationship. In the conduct of
its business, conflicts of interest may arise between the Depositary and the Correspondent. Where a Correspondent shall have a
group link with the Depositary, the Depositary undertakes to identify potential conflicts of interests arising from that link, if any, and
to take all reasonable steps to mitigate those conflicts of interest.

The Depositary does not anticipate that there would be any specific conflicts of interest arising as a result of any delegation to any
Correspondent. The Depositary will notify the Board of Directors and/or the board of directors of the Management Company of the
Fund of any such conflict should it so arise.

To the extent that any other potential conflicts of interest exist pertaining to the Depositary, they have been identified, mitigated and
addressed in accordance with the Depositary’s policies and procedures.

Updated information on the Depositary’s custody duties and conflicts of interest that may arise may be obtained, free of charge and
upon request, from the Depositary.

Where the law of a third country requires that certain financial instruments be held in custody by a local entity and there are no local
entities that satisfy the delegation requirement (i.e. the effective prudential regulation) under the Law of 2010, the Depositary may,
but shall be under no obligation to, delegate to a local entity to the extent required by the law of such jurisdiction and as long as no
other local entity meeting such requirements exists, provided however that (i) the Shareholders, prior to their investment in the Fund,
have been duly informed of the fact that such a delegation is required, of the circumstances justifying the delegation and of the risks
involved in such a delegation and (ii) instructions to delegate to the relevant local entity have been given by or for the Fund.

In accordance with the provisions of the Law of 2010 and the Depositary Agreement, the Depositary shall be liable for the loss of a
financial instrument held in custody by the Depositary, correspondent bank, subsidiaries, affiliates or a third party to whom the

custody of such financial instruments has been delegated as described above. In such case, the Depositary must return a financial
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instrument of identical type or the corresponding amount to the Fund, without undue delay. The Depositary shall not be liable if it is
able to prove that the loss has arisen as a result of an external event beyond its reasonable control, the consequences of which would
have been unavoidable despite all reasonable efforts to the contrary. The Depositary shall also be liable to the Fund, or to the
Shareholders for all other losses suffered by them as a result of the Depositary’s negligence, willful misconduct, fraud and/or
intentional failure to properly fulfil its obligations under the Law of 2010 and the Depositary Agreement.

The Fund and the Depositary may terminate the Depositary Agreement on 90 consecutive calendar days’ prior written notice. The
Depositary Agreement may also be terminated on shorter notice in certain circumstances. However, the Depositary shall continue to
act as Depositary for up to two months pending a replacement depositary being appointed (in accordance with article 36 a) of the
Law of 2010 and until such replacement, the Depositary shall take all necessary steps to ensure the good preservation of the interests
of the Shareholders of the Fund and allow the transfer of all assets of the Fund to the succeeding depositary.

Furthermore, Brown Brothers Harriman (Luxembourg) S.C.A. has been appointed as paying agent of the Fund. In such capacity, it has
the obligation to pay out distributions, if any, for Shares.

4.19. Administrative Agent, Domiciliary Agent, Paying Agent, Registrar, Listing Agent and Transfer Agent

Brown Brothers Harriman (Luxembourg) S.C.A. is also in charge of the day to day administration of the Fund and is responsible for
processing the issue, redemption and conversion of Shares and maintaining the register of Shareholders. In that respect it acts as
Registrar, Administrative, Domiciliary, Paying, Transfer and Listing Agent, calculates the net asset value of the Shares and maintains
the accounts of the Fund and lists the Shares of certain Sub-Funds on the Euro MTF market. Brown Brothers Harriman (Luxembourg)
S.C.A. is a société en commandite par actions organised under the laws of the Grand Duchy of Luxembourg. It was incorporated in
Luxembourg on 9 February 1989 and its registered office is 80, route d’Esch, L-1470 Luxembourg.

Brown Brothers Harriman (Luxembourg) S.C.A. is a wholly owned subsidiary of Brown Brothers Harriman & Co. (“BBH & Co.”).
Founded in 1818, BBH & Co. is a commercial bank organised as a partnership under the private banking laws of the states of New York,
Massachusetts and Pennsylvania.

4.20. Benchmarks Regulation

Certain Sub-Funds are using benchmarks within the meaning of the Benchmarks Regulation. As a result, the Fund has adopted written
plans setting out actions, which it will take in the event that any of the benchmarks listed in the table below materially changes or
ceases to be provided (the “Contingency Plans”), as required by article 28(2) of the Benchmarks Regulation. Investors may access the
Contingency Plan free of charge upon request at the registered office of the Fund.

The benchmarks listed in the table below are being provided by the entity specified next to the name of each benchmark, in its
capacity as administrator, as defined in the Benchmarks Regulation. As at the date of this Prospectus, the benchmarks are provided
by benchmark administrators who are registered on the public register of administrators maintained by ESMA pursuant to Article 36
of the Benchmarks Regulation.

Sub-Fund ‘ Benchmark Administrator

JP Morgan Emerging Market Bond Index Global
BlueBay Emerging Market Aggregate Diversified .
Bond Fund JP Morgan Corporate Emerging Market Bond J.P. Morgan Securities LLC

Index (CEMBI) Diversified

BlueBay Emerging Market Aggregate

Short Duration Bond Fund JP Morgan Emerging Market Blend Hard

Currency Credit 50-50 1-3 year Index J.P. Morgan Securities LLC

JP Morgan Emerging Market Bond Index Global

BlueBay Emerging Market Bond Fund J.P. Morgan Securities LLC

Diversified
gl(;J::[a:angﬁerging Market Corporate :rljdl\él)?(rg;r;ﬂ%(l))rgti)\:z:gffgerging Market Bond J.P. Morgan Securities LLC
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BlueBay Emerging Market Local
Currency Bond Fund

JP Morgan Government Bond Index — Emerging
Markets Global Diversified (GBI-EM Global
Diversified), USD unhedged

J.P. Morgan Securities LLC

BlueBay Emerging Market Local
Currency Corporate Bond Fund

ICE BofA Merrill Lynch Diversified Local Emerging
Markets Non-Sovereign Index

ICE Data Indices, LLC

BlueBay Emerging Market Select Bond
Fund

JP Morgan Emerging Markets Bond Index Global
Diversified

JP Morgan Government Bond Index — Emerging
Markets Global Diversified (GBI-EM Global
Diversified), USD unhedged

J.P. Morgan Securities LLC

BlueBay Emerging Market
Unconstrained Bond Fund

ICE BofA Merrill Lynch US Dollar 3-Month
Deposit Offered Rate Constant Maturity Index
plus 3% (only applicable to the Class G (Perf))

ICE BofA Merrill Lynch US Dollar 3-Month
Deposit Offered Rate Constant Maturity Index
(only applicable to Classes denoted (Perf) or
(CPerf) other than Class G (Perf))

ICE Data Indices, LLC

BlueBay Global Convertible Bond Fund

Refinitiv Global Convertible Focus Index USD

Refinitiv Benchmark Services
Limited

BlueBay Global High Yield Bond Fund

ICE BofA Merrill Lynch Global High Yield
Constrained Index, fully hedged against USD

ICE Data Indices, LLC

BlueBay Global High Yield ESG Bond
Fund

ICE BofA Merrill Lynch Global High Yield
Investment Grade Countries Index, fully hedged
against USD

ICE Data Indices, LLC

BlueBay Global Investment Grade
Corporate Bond Fund

Bloomberg Global Aggregate Corporates Bond
Index USD Hedged

Bloomberg Index Services Ltd

BlueBay Global Sovereign Opportunities
Fund

ICE BofA Merrill Lynch US Dollar 3-Month
Deposit Offered Rate Constant Maturity Index
plus 3% (only applicable to the Class K (Perf))

ICE Data Indices, LLC

BlueBay High Grade Structured Credit
Short Duration Fund

ICE BofA Merrill Lynch Euro Currency 3-Month
Deposit Offered Rate Constant Maturity Index

ICE Data Indices, LLC

BlueBay High Yield ESG Bond Fund

ICE BofA Merrill Lynch European Currency High
Yield Constrained Index, fully hedged against
EUR

ICE Data Indices, LLC

BlueBay Investment Grade Absolute
Return Bond Fund

ICE BofA Merrill Lynch Euro Currency 3-Month
Deposit Offered Rate Constant Maturity Index

ICE Data Indices, LLC

BlueBay Investment Grade Absolute
Return ESG Bond Fund

ICE BofA Merrill Lynch Euro Currency 3-Month
Deposit Offered Rate Constant Maturity Index

ICE Data Indices, LLC

BlueBay Investment Grade Bond Fund

iBoxx Euro Corporates Index

IHS Markit Benchmark
Administration Limited
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BlueBay Investment Grade ESG Bond
Fund

iBoxx Euro Corporates Index

IHS Markit Benchmark
Administration Limited

BlueBay Investment Grade Euro
Aggregate Bond Fund

Bloomberg Euro Aggregate Index

Bloomberg Index Services Ltd

BlueBay Investment Grade Euro
Government Bond Fund

Bloomberg Euro Aggregate Treasury Index

Bloomberg Index Services Ltd

BlueBay Investment Grade Global
Aggregate Bond Fund

Bloomberg Global Aggregate Bond Index USD
unhedged

Bloomberg Index Services Ltd

BlueBay Investment Grade Global
Government Bond Fund

Bloomberg Global Treasury Total Return Index,
USD hedged

Bloomberg Index Services Ltd

BlueBay Investment Grade Structured
Credit Fund

ICE BofA Merrill Lynch Euro Currency 3-Month
Deposit Offered Rate Constant Maturity Index

ICE Data Indices, LLC
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5. Investment Policies

5.1. Investment Policy of each Sub-Fund

The Sub-Funds will seek to achieve their objectives, in accordance with the specific investment policies established for each Sub-Fund
by the Board of Directors, by investing primarily in fixed income Transferable Securities that are considered by the Investment
Manager to have the potential to provide a high level of total return. The Board of Directors has determined the investment objective
and policy of each Sub-Fund, as described in Appendix 1. There can be no assurance that the investment objective for any Sub-Fund
will be attained. Pursuit of the investment objective and policy of each Sub-Fund must be in compliance with the limits and restrictions
set forth in Section 10.1. “Investment Restrictions”.

5.2. Financial Techniques and Instruments

Each Sub-Fund may utilise financial techniques and instruments for investment purposes, hedging purposes and efficient portfolio
management. Such portfolio strategies include transactions in financial futures contracts and options thereon. The Sub-Funds may
also engage in transactions in options, on bond and stock indices and on portfolios of indices. The Sub-Funds may seek to hedge their
investments against currency fluctuations which are adverse to the respective currencies in which these Sub-Funds are denominated
by utilising currency options, futures contracts and forward foreign exchange contracts.

The Sub-Funds may sell interest rate futures contracts, write call options or purchase put options on interest rates or enter into swap
agreements for the purpose of hedging against interest rate fluctuations. The Sub-Funds may hold ancillary liquid assets held to cover
exposure to financial derivative instruments as the Investment Manager considers appropriate including, without limitation, cash and
assets linked to repurchase agreements as part of a treasury management strategy. Each Sub-Fund may also engage in securities
lending and enter into repurchase and reverse repurchase agreements in compliance with the provisions set out in the CSSF circulars,
the ESMA Guidelines 2014/937 and Regulation (EU) 2015/2365.

A Sub-Fund will only enter into the aforementioned transactions with financial institutions specialised in such transactions and
deemed appropriate by the Investment Manager in accordance with its internal approval policies (and subject to its ongoing review).
Such transactions shall be entered into only in accordance with the standard terms laid down by the ISDA. The ISDA has produced
standardised documentation for such transactions under the umbrella of its ISDA Master Agreement. Any legal restrictions will be
applied to the issuer of the derivative instrument as well as to the underlying thereof.

When using the techniques and instruments described in the preceding paragraphs, the Sub-Funds must comply with the limits and
restrictions set forth in Section 10.1. “Investment Restrictions”. Such techniques and instruments shall be used only to the extent that
they do not affect the Sub-Funds’ investment objectives and policies.

Use of the aforesaid techniques and instruments involves certain risks and there can be no assurance that the objective sought to be
obtained from such use will be achieved.

5.3.  Global Exposure

The global exposure of the Sub-Funds is measured by the Value at Risk (VaR) methodology.

In financial mathematics and financial risk management, VaR is a widely used risk measure of the risk of loss on a specific portfolio of
financial assets. For a given investment portfolio, probability and time horizon, VaR measures the potential loss that could arise over
a given time interval under normal market conditions, and at a given confidence level. The calculation of VaR is conducted on the
basis of a one-sided confidence interval of 99% and a holding period of 20 days. The exposure of the Sub-Funds is subject to periodic
stress tests.

The exposure of a Sub-Fund may further be increased by transitory borrowings not exceeding 10% of the assets of a Sub-Fund.

The method used to calculate the global exposure and the expected level of leverage as calculated in accordance with the applicable
regulations for each Sub-Fund are set out in Appendix 1.

5.4. Sustainability Disclosures; Environmental, Social and Governance Framework

Pursuant to EU Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (Sustainable Finance
Disclosure Regulation or “SFDR”) the Fund is required to make certain disclosures for the Fund and Sub-Funds.

In accordance with Article 6 of SFDR, Sustainability Risks (as defined in the Risk Factors section) are deemed by the Investment
Manager as relevant to all Sub-Funds. Sustainability Risks are identified through the integration of environmental, social and
employee matters, respect for human rights, anti-corruption and anti-bribery matters (the “Sustainability Factors”) in the risk
management framework through a set of ESG approaches which allows the Investment Manager to identify and mitigate these risks.
Such approaches are applied to each Sub-Fund as a baseline, whether or not they promote any environmental or social characteristics
or have Sustainable Investment as their objective. “Sustainable Investment” is defined as an investment in an economic activity that
contributes to an environmental or social objective, measured for example by key resource efficiency indicators such as CO2
emissions, or the use of water, or an investment that contributes to a social objective, such as tackling inequality or that fosters social
cohesion, provided that such investments do not significantly harm any of those objectives and that the investee companies follow
good governance practices.
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The impacts of Sustainability Risks on a Sub-Fund may be significant and may materially vary depending on a number of factors:

e those associated with the specific issuer and its characteristics (including but not limited to the industry, the geographies
in which it is present, the credit rating, ownership structure or maturity);

e those related to the specific Sustainability Factor(s) which are relevant to the issuer given their characteristics (including
but not limited to the extent to which the impact is instant as opposed to being incremental and spread over time such as
in the case of a health & safety accident as compared with rising carbon emissions);

e the specific investment strategy of a Sub-Fund and its characteristics (including but not limited to the extent to which it is
diversified across sectors, geographies or credit ratings).

In general, the Investment Manager aims to take into account Sustainability Factors and Sustainability Risks when investing on behalf
of the Sub-Funds. Both ESG Aware and ESG Oriented Sub-Funds aim to identify and incorporate Sustainability Risks, as a minimum,
in the investment decision and as a result meet the conditions set out by Article 6.

For ESG Aware Sub-Funds, while Sustainability Risks are integrated into the investment decision making process, their investments
do not take into account the EU criteria for environmentally sustainable economic activities.

For ESG Oriented Sub-Funds, Sustainability Factors are incorporated in order to invest in issuers following appropriate ESG practices,
and as such have an ESG focus. Details of how ESG Oriented Sub-Funds meet the criteria of SFDR Articles 8 or 9 can be found in the
relevant Appendix for each-Sub-Fund.

The following table details the classification of each Sub-Fund in accordance with SFDR and its related classification of ‘ESG Aware
Sub-Fund’ / ‘ESG Oriented Sub-Fund’ by the Management Company:

Sub-Fund ESG Aware Sub-Fund ESG Oriented Sub-Fund SFDR Category*

BlueBay Emerging Market Aggregate Bond Fund X Article 8

BlueBay Emerging Market Aggregate Short Article 8
. X

Duration Bond Fund

BlueBay Emerging Market Bond Fund X Article 8

BlueBay Emerging Market Corporate Bond Fund X Article 8

BlueBay Emerging Market High Yield Corporate X Article 8

Bond Fund

BlueBay Emerging Market Investment Grade X Article 8

Corporate Bond Fund

BlueBay Emerging Market Local Currency Bond X Article 6

Fund

BlueBay Emerging Market Local Currency Corporate X Article 8

Bond Fund

BlueBay Emerging Market Select Bond Fund X Article 8

BlueBay Emerging Market Unconstrained Bond X Article 8

Fund

BlueBay Financial Capital Bond Fund X Article 8

BlueBay Global Convertible Bond Fund X Article 8

BlueBay Global High Yield Bond Fund X Article 6

BlueBay Global High Yield ESG Bond Fund X Article 8

BlueBay Global Investment Grade Corporate Bond X Article 8

Fund

BlueBay Global Sovereign Opportunities Fund X Article 8

BIueB.ay High Grade Structured Credit Short X Article 6

Duration Fund

BlueBay High Yield ESG Bond Fund X Article 8

BlueBay Impact-Aligned Bond Fund X Article 9

BlueBay Investment Grade Absolute Return Bond X Article 8

Fund

BlueBay Investment Grade Absolute Return ESG X Article 8

Bond Fund

BlueBay Investment Grade Bond Fund X Article 8

BlueBay Investment Grade ESG Bond Fund X Article 8
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Sub-Fund ESG Aware Sub-Fund ESG Oriented Sub-Fund SFDR Category*

BlueBay Investment Grade Euro Aggregate Bond X Article 8
Fund
BlueBay Investment Grade Euro Government Bond .

X Article 8
Fund
BlueBay Investment Grade Global Aggregate Bond X Article 8
Fund
BlueBay Investment Grade Global Government X Article 8
Bond Fund
BlueBay Investment Grade Structured Credit Fund X Article 6
BlueBay Total Return Credit Fund X Article 8

*Although Article 6 is not an SFDR product category, it is included in this table for Sub-Funds which aim to identify and incorporate
Sustainability Risks in their investment decision and which are not Article 8 or 9.

The classification of a Sub-Fund as an ESG Aware or ESG Oriented Sub-Fund is determined by the Management Company at its own
discretion and does not currently rely on any standardised market taxonomy.

Sustainability Factors and Risks are incorporated via a variety of approaches which include:

e  “ESG Integration” as defined by the systematic and explicit inclusion of material Sustainability Factors into investment
analysis and investment decisions by the Investment Manager. Except for ESG Oriented Sub-Funds, any Sustainability Risk
identified in relation to an issuer does not preclude Sub-Funds from investing in such issuer

e  “ESG Engagement” as defined by the interactions between the Investment Manager and current or potential investees
(which may be companies or governments) and/or other stakeholders of relevance to the investees, on ESG issues.
Engagements are undertaken to gain insight and/or influence (or identify the need to influence) ESG practices and/or
improve ESG disclosure, to the extent possible

e  “ESG Exclusion / Negative Screening” as defined by the exclusion of certain sectors, issuers or practices based on specific
ESG considerations as determined by the Investment Manager. This can relate to product-based as well as conduct-based
restrictions. Product-based restrictions exclude issuers and sectors depending on their economic activity in order to not
invest in entities which may contribute to the production or distribution of certain goods which are associated with
significant environmental and societal risks. Conduct-based restrictions exclude issuers who fail to address ethical,
environmental and societal issues in their operations

e  “ESG Norms Based Screening” as defined by the screening and exclusion of certain issuers against minimum standards of
business practice based on international norms. Such norms include, but are not limited to, the UN Global Compact
Principles. This is a specific sub-set of ESG Exclusion/Negative Screening approaches which relates to a conduct-based
restriction

Typically, ESG Integration, ESG Engagement and ESG Exclusion / Negative Screening are applied across all Sub-Funds. ESG Oriented
Sub-Funds apply ESG approaches to a greater extent and are subject to enhanced requirements in respect of these approaches given
their ESG focus. In addition, ESG Oriented Sub-Funds are typically subject to ESG Norms Based Screening. Consequently, ESG Oriented
Sub-Funds may, due to their ESG focus (focusing on Sustainability Factors), exclude certain securities which may otherwise be included
in ESG Aware Sub-Funds (which focus on Sustainability Risks) and exhibit binding ESG or Sustainability characteristics above and
beyond any formal ESG Exclusion / Negative Screening. The Sustainability Factors and applicable requirements for each Sub-Fund
category are summarised below:
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ESG Aware Sub-Funds ESG Oriented Sub-Funds

ESG Integration

Sustainability Factors are used as part of the
investment analysis of corporate and sovereign
issuers and may inform portfolio construction
decisions at the discretion of the Investment
Manager. Any Sustainability Risk identified in
relation to an issuer does not necessarily preclude
Sub-Funds from investing in such issuer if any
Sustainability Risk identified is not deemed
material from an investment perspective, or if the
Investment  Manager believes any such
Sustainability Risk can be mitigated in some form,
or if the investment risk-reward analysis
adequately reflects, and compensates for this.

Sustainability Factors are used as part of the
investment analysis of corporate and sovereign
issuers and will inform portfolio construction
decisions. In addition to applying ESG Exclusion /
Negative Screening or ESG Norms Based Screening,
ESG Oriented Sub-Funds also use the outcomes of
the ESG assessment to further exclude issuers as it
sets a binding minimum ESG requirement. Issuers
deemed to have ‘very high’ ESG risks, as per the
Investment Manager’s internal ESG evaluation are
restricted from investment with the exception of
certain ESG Orientated Sub-Funds which mainly
invest in Emerging Market Issuers, where there is a
separate binding requirement linked to the ESG
assessment which is detailed further in this section.

Furthermore, issuers which are deemed by the
Investment Manager as having ‘high’ ESG risks are
excluded from certain ESG Oriented Sub-Funds, as
specified in the Appendix. Exclusion of ‘high” ESG
risk issuers is on a case by case basis depending on
a range of factors under consideration, including
but not limited to, the evidence of improvement in
mitigating  key  Sustainability  Factors or
Sustainability Risks. This approach of further
excluding issuers is a binding requirement in line
with the ESG focus of such Sub-Funds.

In consideration of the ESG profile of Emerging
Market Issuers, ESG Oriented Sub-Funds which
mainly invest in Emerging Market Issuers may
invest in issuers deemed to have ‘very high’ ESG
risks for up to 10% of net assets, as specified in the
Sub-Fund Appendix. Such limit applies to securities
with direct exposure to the issuer (i.e. corporate or
sovereign bonds) and securities with indirect
exposure where the corporate or sovereign issuer
is the underlying (i.e. credit default swap).
Furthermore, the 10% limit allows for netting of
exposure, meaning that the Sub-Fund may take
short positions using credit default swaps on
issuers deemed to have ‘very high’ ESG risks as part
of its approach to active management.. Any
exposure to ‘very high’ ESG risk issuers is on a case
by case basis depending on whether there is
evidence that the issuer is improving its ESG
practices or is willing to engage with the
Investment  Manager on  mitigating  key
Sustainability Factors or Sustainability Risks.
Notwithstanding the foregoing, in the event that
any holding in ‘very high’ ESG risk issuers category
which cannot be disposed of due to legal
restrictions or other factors beyond the control of
a Sub-Fund, such securities shall be disposed of as
soon as possible and / or practicable and in the best
interest of investors.

ESG Engagement

The Investment Manager may engage with
corporate and sovereign issuers on ESG matters if
these are deemed as material from an investment
perspective, in order to manage and potentially
mitigate any Sustainability Risk occurrence and
impact thereof in view of safeguarding the Sub-
Funds’ assets value.

The Investment Manager’'s engagement with
corporate and sovereign issuers on ESG matters is
not limited to a focus on investment materiality
(Sustainability Risks) but may also cover more
ethical or sustainable matters (Sustainability
Factors).
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ESG Exclusion / Full details of ESG screening applied are available online at:
Negative Screening https://www.bluebay.com/en/institutional/what-we-do/funds/sustainability-related-disclosures.
(product based)

Any ESG Exclusion / Negative Screening or ESG Norms Based Screening made by ESG Aware funds, whilst
being binding requirements, is not intended to promote any environmental or social characteristics, and
are not a key feature of the investment approach.

ESG Norms Based

Screening (conduct- ESG Exclusion / Negative Screening or ESG Norms Based Screening made by ESG Oriented funds may differ
based) from Sub-Fund to Sub-Fund depending on the environmental or social characteristics promoted or
sustainable objective.

The approach taken by the Investment Manager with respect to Sustainability Factors and its application to both ESG Aware and ESG
Oriented Sub-Funds is likely to evolve and as such, both may have different or additional Sustainability Factors (as well as the specific
screens within these) applied to them in future.

All fixed income securities held are subject to the Investment Manager’s ESG evaluation. The Investment Manager’s ESG evaluation
is part of the wider credit analysis of any issuer held by the Sub-Funds and the Investment Manager will conduct a full review its
assessment of an issuer every two years as a minimum, with the potential to initiate a review before the formal review is due where
there is sufficient cause to question the ongoing validity of the ESG assessment. The Investment Manager uses proprietary in-house
ESG research supplemented by external third-party ESG information providers to source information for the implementation of its
ESG framework for ESG Aware and ESG Oriented Sub-Funds. Input from external ESG information providers may define the specific
issuers excluded as part of the ESG Exclusion / Negative Screening and ESG Norms Based Screening approaches. However, with
respect to the Investment Manager’s ESG evaluation of issuers, data from external ESG information providers is only used as an input
and it does not define the ESG risk rating assigned to each issuer.

In the case of securities excluded as a result of Sustainability Factors, such exclusions shall apply to fixed income securities issued
by such issuers and financial derivative instruments with such issuers as the underlying asset (i.e. credit default swaps). The
approach taken by the Investment Manager in regards to the possibility of Sub-Funds taking long or short positions on issuers
excluded as a result of Sustainability Factors may differ depending on whether the issuer is excluded due to the ESG Exclusions /
Screening and ESG Norms-based Screening applied or if the issuer is excluded or exposure to such issuer is limited because it is
deemed to have ‘very high’ ESG risks as a result of the Investment Manager’s ESG Integration:

1. The issuer is excluded due to the ESG Exclusions / Screening and ESG Norms-based Screening applied: neither long nor
short positions are permitted.
2. The issuer is deemed to have ‘very high’ ESG risks as a result of the Investment Manager’s ESG Integration: Sub-Funds

which exclude or limit exposure to 10% net to such issuers may take short positions using credit default swaps on such
issuers as part of their approach to active management on a Sub-Fund by Sub-Fund basis as specified in Appendix 2.

A Sub-Fund may have exposure to excluded issuers via instruments such as, but not limited to, financial indices or Structured Credit
Securities. Moreover, any exclusion applicable to sovereign issuers does not restrict a Sub-Fund from having exposure to
instruments which are indirectly related to such issuers such as currency or interest rate derivative instruments.

The Investment Manager’s ESG evaluation of Structured Credit Securities accounts for the varying characteristics of instruments
belonging to this asset class. For CLOs, the Investment Manager conducts an analysis of the manager and of the collateral pool of
such securities. For other types of Structured Credit Securities, including but not limited to asset-backed securities, the Investment
Manager’s ESG evaluation depends on a number of factors. For a security that is directly issued by a corporate issuer and its collateral
pool is part of the issuer’s economic activity, the Investment Manager’s ESG evaluation will follow the same approach as that of fixed
income securities and will assess the ESG risk of the corporate issuer. For securities issued by special purpose vehicles not directly
part of the economic activity of a corporate issuer, such as securities backed by a pool of mortgages or auto loans, the Investment
Manager carries out its ESG evaluation by assessing the originator, the servicer and the collateral pool. ESG Exclusion/Negative
Screening applicable to the Sub-Funds may only apply to the underlying pool of assets of Structured Credit Securities if the Investment
Manager is the issuer of such securities.

Full details of the Investment Manager's latest approach to ESG investing are available online at
https://www.bluebay.com/en/institutional/what-we-do/funds/sustainability-related-disclosures.

Principal Adverse Impact

The Management Company, being the Financial Market Participant as defined in SFDR, does not meet the criteria as set out in Article
4 of SFDR. However, the Management Company has chosen to voluntarily comply and has implemented a due diligence policy with
respect to the principal adverse impacts of its investment decisions on Sustainability Factors. The PAI policy statement may be found
online at https://www.bluebay.com/en/institutional/what-we-do/funds/sustainability-related-disclosures/

Taxonomy Regulation

The Taxonomy Regulation sets out a list of economic activities with performance criteria for their contribution to the six
environmental objectives namely (i) climate change mitigation; (ii) climate change adaptation; (iii) sustainable use and protection of
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water and marine resources; (iv) transition to a circular economy; (v) pollution prevention and control; (iv) protection and restoration
of biodiversity and ecosystems (the "Environmental Objectives").

The Taxonomy Regulation builds on the SFDR requirements for both an Article 8 financial product and an Article 9 financial product
by placing additional disclosure obligations on those funds that invest in economic activities that contribute to one or more of the six
Environmental Objectives. It requires Financial Market Participants (of such financial products) to disclose (i) how and to what extent
they have used the Taxonomy Regulation to determine the sustainability of the underlying investments; and (ii) to what
Environmental Objective(s) the underlying investments contribute.

An underlying investment of a Sub-Fund shall be considered to contribute if it is an "Environmentally Sustainable Economic Activity",
meaning that its economic activity:

e contributes substantially to one or more of the Environmental Objectives; and

e  does not significantly harm any of the Environmental Objectives, in accordance with the Taxonomy Regulation; and

e s carried out in compliance with minimum safeguards, prescribed in the Taxonomy Regulation; and

e complies with technical screening criteria established by the European Commission in accordance with the Taxonomy
Regulation.

It should be noted that the “do no significant harm” principle applies only to those investments underlying the Sub-Fund that take
into account the EU criteria for Environmentally Sustainable Economic Activities.

It is notable that the scope of Environmentally Sustainable Economic Activities, as prescribed in the Taxonomy Regulation, is narrower
than the scope of Sustainable Investments under SFDR. Therefore, although there are disclosure requirements for both, these two
concepts should be considered and assessed separately.

Whilst the Taxonomy Regulation is effective from 1 January 2022, the Environmental Objectives will apply on a phased basis.
Consideration of whether or not the underlying investments of an Article 8 financial product and/or an Article 9 financial product
under SFDR contribute to (i) climate change mitigation and/or (ii) climate change adaptation applies from 1 January 2022.
Consideration with regard to the other four Environmental Objectives will apply from 1 January 2023.
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6. Risk Factors

6.1. General

This Section 6 explains some of the risks that apply to the Sub-Funds. It does not purport to be a complete explanation and other risks
may also be relevant from time to time.

The value of investments and the income derived from them may fall as well as rise and investors may not recoup the original amount
invested in the Fund. Past performance is not indicative of future performance. There is no assurance that the investment objective
of any Sub-Fund will actually be achieved.

Investors should read all the Risk Factors to determine applicability to a specific Sub-Fund in which the investor intends to invest.

General Risks

6.2. Interest Rate Risk

As nominal interest rates rise, the value of fixed income securities held by a Sub-Fund is likely to decrease. Securities with longer
durations tend to be more sensitive to changes in interest rates, usually making them more volatile than securities with shorter
durations. A nominal interest rate can be described as the sum of a real interest rate and an expected inflation rate. Inflation-indexed
securities decline in value when real interest rates rise. In certain interest rate environments, such as when real interest rates are
rising faster than nominal interest rates, inflation-indexed securities may experience greater losses than other fixed income securities
with similar durations.

6.3.  Counterparty Credit Risk

In accordance with its investment objective and policy, a Sub-Fund may trade ‘over-the-counter’ (OTC) financial derivative
instruments such as non-exchange traded futures and options, forwards, swaps or contracts for difference. OTC derivatives are
instruments specifically tailored to the needs of an individual investor that enable the user to structure precisely its exposure to a
given position. Such instruments are not afforded the same protections as may be available to investors trading futures or options
on organised exchanges, such as the performance guarantee of an exchange clearing house. The counterparty to a particular OTC
derivative transaction will generally be the specific entity involved in the transaction rather than a recognised exchange clearing
house. In these circumstances the Sub-Fund will be exposed to the risk that the counterparty will not settle the transaction in
accordance with its terms and conditions because of a dispute over the terms of the contract (whether or not bona fide) or because
of the insolvency, bankruptcy or other credit or liquidity problems of the counterparty. This could result in substantial losses to the
Sub-Fund.

Participants in OTC markets are typically not subject to the credit evaluation and regulatory oversight to which members of ‘exchange-
based’ markets are subject. Unless otherwise indicated in the Prospectus for a specific Sub-Fund, the Fund will not be restricted from
dealing with any particular counterparties. The Fund’s evaluation of the creditworthiness of its counterparties may not prove
sufficient. The lack of a complete and fool-proof evaluation of the financial capabilities of the counterparties and the absence of a
regulated market to facilitate settlement may increase the potential for losses.

The Fund may select counterparties located in various jurisdictions. Such local counterparties are subject to various laws and
regulations in various jurisdictions that are designed to protect their customers in the event of their insolvency. However, the practical
effect of these laws and their application to the Sub-Fund and its assets are subject to substantial limitations and uncertainties.
Because of the large number of entities and jurisdictions involved and the range of possible factual scenarios involving the insolvency
of a counterparty, it is impossible to generalize the effect of their insolvency on the Sub-Fund and its assets. Investors should assume
that the insolvency of any counterparty would generally result in a loss to the Sub-Fund, which could be material.

If there is a default by the counterparty to a transaction, the Fund will under most normal circumstances have contractual remedies
and in some cases collateral pursuant to the agreements related to the transaction. However, exercising such contractual rights may
involve delays and costs. If one or more OTC counterparties were to become insolvent or the subject of liquidation proceedings, the
recovery of securities and other assets under OTC derivatives may be delayed and the securities and other assets recovered by the
Fund may have declined in value.

Regardless of the measures that the Fund may implement to reduce counterparty credit risk there can be no assurance that a
counterparty will not default or that the Sub-Fund will not sustain losses on the transactions as a result. Such counterparty risk is
accentuated for contracts with longer maturities or where the Sub-Fund has concentrated its transactions with a single or small group
of counterparties.

6.4. Economic Risk

The value of a Sub-Fund may decline due to factors affecting market conditions generally or particular industries represented in the
markets. The value of a security held by a Sub-Fund may decline due to an actual or perceived change in general market conditions
which are not specifically related to a particular company, such as real or perceived adverse economic conditions, changes in the
general outlook for corporate earnings, changes in interest or currency rates, or adverse investor sentiment generally. They may also
decline due to factors which affect a particular industry or industries, such as labour shortages or increased production costs and
competitive conditions within an industry. During a general downturn in the economy, multiple asset classes may decline in value
simultaneously. Economic downturn can be difficult to predict due to speculation in inflationary, fiscal and monetary factors.
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6.5. Issuer Risk

An issuer of securities’ inability or unwillingness to honour obligations can subject a Sub-Fund to the risk of losses. The issuer’s ability
to service its debt obligations may be adversely affected by specific issuer developments, the issuer’s inability to meet specific
projected business forecasts or the unavailability of additional financing.

6.6. Liquidity Risk

The liquidity of a security, or the ability to trade a security without impacting its price, can fluctuate over time due to market
conditions. Reduced market activity or participation and increased market restrictions or impediments may result in greater liquidity
risk. Widespread selling of securities by a large number of market participants in periods of reduced demand may magnify the liquidity
risk of a security. During extreme market conditions securities that would normally be liquid may become more illiquid. It may be
difficult for Shareholders to collect redemption proceeds in a timely manner or Shareholders may incur a dilution adjustment when
liquidity risk is greater. Under certain conditions, the Board of Directors may defer or suspend redemptions of a Sub-Fund for a period
considered in the best interest of Shareholders to allow for the orderly disposal of assets by the relevant Sub-Fund whose securities
have become illiquid (see Section 4.7. “Temporary Suspension of the calculation of net asset value, Issues, Redemptions and
Conversions” and Section 7.6. “Redemption of Shares”).

Certain investment positions in which the Sub-Funds will have an interest may be illiquid. The Sub-Funds may invest in non—
transferable securities, non-publicly traded securities or securities with a lack of trading volume. These investments could prevent
the Sub-Fund from liquidating unfavourable positions promptly and subject the Sub-Fund to substantial losses. Such investments
could also impair the ability of Shareholders to collect redemption proceeds in a timely manner and Shareholders may incur a dilution
adjustment.

6.7.  Currency Risk

A Sub-Fund may be exposed to currency exchange risk where the assets and income are denominated in currencies other than the
Reference Currency of the Sub-Fund. Changes in exchange rates between currencies or the conversion from one currency to another
may cause the value of a Sub-Fund’s investments to decline or increase. Currency exchange rates may fluctuate significantly over
short periods of time. They are generally determined by supply and demand in the currency exchange markets and the relative merits
of investment in different countries, actual or perceived changes in interest rates and other complex factors. Currency exchange rates
can also be affected unpredictably by intervention (or failure to intervene) by governments or central banks, or by currency controls
or political developments.

A Sub-Fund may enter into currency exchange transactions in an attempt to protect against changes in a country’s currency exchange
rates. A Sub-Fund may enter into forward contracts to hedge against a change in such currency exchange rates that would cause a
decline in the value of existing investments denominated or principally traded in a currency other than the Reference Currency of
that Sub-Fund. To do this, the Sub-Fund would enter into a forward contract to sell the currency in which the investment is
denominated or principally traded in exchange for the Reference Currency of the Sub-Fund.

Although these transactions are intended to minimise the risk of loss due to a decline in the value of the hedged currency, at the
same time they limit any potential gain that might be realised should the value of the hedged currency increase. The precise matching
of the forward contract amounts and the value of the securities involved will not generally be possible because the future value of
such securities will change as a consequence of market movements in the value of such securities between the date when the forward
contract is entered into and the date when it matures. Therefore, the successful execution of a hedging strategy which matches
exactly the profile of the investments of any Sub-Fund cannot be assured.

6.8.  Currency Risk — Hedged Share Class

Depending on the type of share class currency hedging, a Sub-Fund may enter into currency exchange transactions to hedge against:

e A change in currency exchange rates that would cause a decline in the value of a Class denominated in a currency other
than the Reference Currency of the Sub-Fund. To do this, the Sub-Fund would enter into a forward contract to sell the
Reference Currency of the Sub-Fund in exchange for the currency in which the Class is denominated; or

e A change in currency exchange rates that would cause a decline in the value of a Class exposed to currencies in the
benchmark of the relevant Sub-Fund other than the Class currency. To do this, the Sub-Fund would enter into forward
contracts to sell the non-Class currencies of the Sub-Fund’s benchmark in exchange for the currency in which the Class is
denominated. This applies in respect of the BHedged Classes as described in 7.3 “Class Descriptions, Eligibility for Shares,
Minimum Subscription and Holding Amounts”.

While the Sub-Fund or its authorised agent may attempt to hedge currency risks, there can be no guarantee that it will be successful
in doing so and it may result in mismatches between the currency position of the Sub-Fund and the hedged Class.

In the event the net asset value of Shares of one or more Classes has been suspended or if the Board of Directors has decided to defer
redemptions under the conditions set-out in Section 7.6 “Redemption of Shares”, the currency hedging of the affected Classes may

not be precise and expose Shareholders to currency risk.

The hedging strategies may be entered into whether the Reference Currency or non-Class benchmark currencies of a Sub-Fund is
declining or increasing in value relative to the relevant currency of the hedged Class and so, where such hedging is undertaken it may
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substantially protect investors in the relevant hedged Class against a decrease in the value of the Reference Currency or non-Class
benchmark currencies relative to the hedged Class currency, but it may also preclude investors from benefiting from an increase in
the value of the Reference Currency or non-Class benchmark currencies.

There is no legal segregation of assets and liabilities between different Classes in the same Sub-Fund. A Sub-Fund may incur liabilities
in connection with currency hedging transactions carried out in relation to and for the benefit of a single hedged Class. In extreme
cases, currency hedging transactions for one Class may adversely affect the net asset value of other Classes within the same Sub-
Fund.

The hedging strategies may not work perfectly. Hedging also involves costs. As a result, performance deviation may arise between
the Reference Currency Class and the hedged Class of the same Sub-Fund.

However, over-hedged positions will not exceed 105% of the net asset value of the Class and under-hedged positions shall not fall
short of 95% of the portion of the net asset value of the Class which is to be hedged against currency risk. Hedged positions will be
reviewed daily to ensure that over-hedged or under-hedged positions do not exceed or fall short of the permitted levels outlined
above and will be rebalanced on a regular basis.

6.9. Custodial Risk

A Sub-Fund may invest in markets where custodian and/or settlement systems are not fully developed. The assets of the Sub-Funds
which are traded in such markets and which have been entrusted to sub-custodians, in circumstances where the use of such sub-
custodians is necessary, may be exposed to risk in circumstances whereby the custodian will have no liability.

6.10. Valuation Risk

A Sub-Fund’s assets comprise mainly of quoted investments where a valuation price can be obtained from an exchange or similarly
verifiable source. However, there is a risk that where the Sub-Fund invests in unquoted and/or illiquid investments the values at
which these investments are realised may be significantly different to the estimated fair values of these investments.

6.11. Credit spread risk

A Sub-Fund’s investments may be adversely affected if any of the issuers it is invested in are subject to an actual or perceived
deterioration to their credit quality. Any actual or perceived deterioration may lead to an increase in the credit spreads of the issuer’s
securities.

6.12. Operational Risk

A Sub-Fund’s investments may be adversely affected due to the operational process of the Sub-Fund. A Sub-Fund may be subject to
losses arising from inadequate or failed internal controls, processes and systems, or from human or external events.

6.13. Regulatory, Business, Legal and Tax

In some jurisdictions the interpretation and implementation of laws and regulations and the enforcement of shareholders’ rights
under such laws and regulations may involve significant uncertainties. Furthermore, there m