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Introduction

BlueBay Asset Management (‘BlueBay’) became a signatory to the UN-supported Principles for Responsible
Investment (“PRI”) in July 2013. In line with our membership, we participate in the reporting cycle overseen by the
PRI based on their Reporting Framework, whereby signatories are assessed on their application of the Principles in a
Transparency Report. This document outlines the PRI Assessment Report results covering the 2021 (Pilot) Reporting
cycle, which relates to BlueBay’s ESG investment practices in the 2020 calendar year period. The assessment report
is designed to provide feedback to signatories and support ongoing learning and development.

The 2021 assessment methodology has been revised in line with the wider changes to the Reporting Framework and
to account for the state of investment industry practices when it comes to incorporating environmental, social and
governance (ESG) factors and considerations. As such the scores for the 2021 reporting cycle cannot be compared
to those of previous years.

Summary of 2021 Pilot Report Assessment Results

Overall, the PRI continues to acknowledge the quality of our ESG investment practices, with positive module scores,
and these being above the group median. The table below summarizes the PRI assessment results as it relates to
BlueBay’s 2021 Transparency Report, for all applicable modules/asset class/sub-strategies. It shows the aggregate
score and the median score for each module/asset class/sub-strategy.

Our 2021 Transparency Report is available here.

Our full 2021 Assessment Report is available upon request, please contact ESG@BIlueBay.com.

BlueBay’s PRI 2021 Assessment Summary Results

2021 Reporting Cycle (covering 2020 calendar year)

HIBE LR AssEeRmEl REs. (Bands range in stars from 5 (highest) to 1 (lowest))

BlueBay Group Median Group Size
Investment & Stewardship Policy (ISP) 4-Stars (81%) 60% 2791
Direct — Fixed Income: SSAs 5-Stars (98%)] 50% 807
Direct — Fixed Income: Corporates 5 Stars (98%) 62% 932

Source: PRI, September 2022

Some examples of developments and achievements during 2020 include:

= ESG becoming a firm wide strategic pillar, underpinning a shift in mindset towards ESG being viewed as important
to investment practice and being more than just about risk management, but also as a potential alpha source in its
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https://www.bluebay.com/globalassets/documents/pri-annual-transparency-report-2021.pdf?language_id=1

own right, and resulting in our ESG investment team moving formally into the investment function, and ESG
performance objectives formalized into key roles across the business through formalized ESG performance
objectives

Further progressing on embedding ESG integration across our investment teams, including onboarding new
strategies and processes to promote this being business as usual

Continuing our ESG engagement collaborations and participation, with Bluebay signing up to new initiatives
focused on systematic ESG matters such as climate change and nature-related risks

Thoughtful and considered work to develop innovative ESG investment solutions, such as on more sustainability
focused strategies, which has subsequently resulted in the launch of a new impact-aligned strategy in 2021

Successful applications and external recognition of our ESG investment efforts such as the awarding of a
voluntary fund ESG label for one of our ESG orientated pooled funds, and shortlisting in the PRI 2020 annual
awards for the ‘ESG incorporation of the Year’ category for our proprietary issuer ESG evaluation framework.

For more information about ESG investment practices at BlueBay, please visit our website or contact
ESG@BIlueBay.com

Background on the PRI 2021 Assessment Methodology

The assessment methodology has evolved to reflect the changes in the Reporting Framework, in particular:

Only ‘core’ questions (which are closed-ended in nature mandatory to report on, and to publish) are assessed

The modules are scored with a numeral five-star grading system ranging from 1 star to 5 stars (rather than based
on an alphabetical grading A+ and E in the past).

These bands range in stars from ‘5’ (highest band) to ‘1’ (lowest band), and N/R and N/A scores may also be
awarded:

The scoring thresholds define at which percentage boundary a grade is allocated:

Do not do ESG or scored 0 £25 %
>25<40%
>40<65%
>65<90%
>90<100 %
Do not hold the asset class N/A — not applicable

Opted out of reporting N/R - not reported
Source: PRI, September 2022

— “NA” (not applicable) score: there is 0% reported held for this asset class. This information was reported in OO
50r005.2

— “NR” (not reported) score: some AUM is held in this asset class, and ESG activities were reported, but reporting
was voluntary and opted out. This preference was selected in OO 14.

— 1 star score: some AUM is held in this asset class, but no ESG activities were reported, and therefore a score
of 1 star is applied. This is based on information provided in OO 9 (for voting scores), or OO10 (for ESG
incorporation on internally managed asset classes), or OO 11, 12, 13 (for ESG incorporation on externally
managed asset classes). This score is applied for any percentage AUM.

Assessment modules will receive one overall module score or one score for each applicable asset class/sub-strategy,
with no overall organization score given. The indicators are scored on a points-based system (as opposed to a 0-3
stars approach previously), whereby 0-100 points are available per indicator within the initial phase of assessment. A
multiplier then is applied to the indicator score, weighted based on their relative importance with respect to ESG
practices and/or the PRI’s overall mission. The assessment is calculated by categorizing all assessed (‘core’)


http://www.bluebay.com/esg
mailto:ESG@BlueBay.com

guestions into three distinct classes: ‘low’ (such questions are weighted by multiplying by 1), ‘moderate’ (multiplied by
1.5), and ‘high’ (multiplying by 2).

For more information about the PRI, the 2021 Reporting Framework and the new assessment methodology, please
visit: http://www.unpri.org

A summary of investor rights can be obtained in English on www.bluebay.com/investorrights. It is important to note that the Fund Management
Company may terminate arrangements for marketing under new Cross-border Distribution Directive denotification process. Recipients are strongly
advised to make an independent review with their own advisors and reach their own conclusions regarding the investment merits and risks, legal,
credit, tax and accounting aspects of all transactions. Please refer to the prospectus of the UCITS/ AIF and to the KIID, if applicable, before making
any final investment decisions.

This document is a marketing communication and it may be produced and issued by the following entities: in the European Economic Area (EEA),
by BlueBay Funds Management Company S.A. (the ManCo), which is regulated by the Commission de Surveillance du Secteur Financier (CSSF).
In Germany, Italy, Spain and Netherlands the ManCo is operating under a branch passport pursuant to the Undertakings for Collective Investment
in Transferable Securities Directive (2009/65/EC) and the Alternative Investment Fund Managers Directive (2011/61/EU). In the United Kingdom
(UK) by BlueBay Asset Management LLP (BBAM LLP), which is authorised and regulated by the UK Financial Conduct Authority (FCA), registered
with the US Securities and Exchange Commission (SEC) and is a member of the National Futures Association (NFA) as authorised by the US
Commodity Futures Trading Commission (CFTC). In Switzerland, by BlueBay Asset Management AG where the Representative and Paying Agent
is BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland. The place of performance is at the
registered office of the Representative. The courts at the registered office of the Swiss representative or at the registered office or place of
residence of the investor shall have jurisdiction pertaining to claims in connection with the offering and/or advertising of shares in Switzerland. The
Prospectus, the Key Investor Information Documents (KIIDs), where applicable, the Articles of Incorporation and any other document required, such
as the Annual and Semi-Annual Reports, may be obtained free of charge from the Representative in Switzerland. In Japan, by BlueBay Asset
Management International Limited which is registered with the Kanto Local Finance Bureau of Ministry of Finance, Japan. In Australia, BlueBay is
exempt from the requirement to hold an Australian financial services license under the Corporations Act in respect of financial services as it is
regulated by the FCA under the laws of the UK which differ from Australian laws. In Canada, BBAM LLP is not registered under securities laws and
is relying on the international dealer exemption under applicable provincial securities legislation, which permits BBAM LLP to carry out certain
specified dealer activities for those Canadian residents that qualify as "a Canadian permitted client”, as such term is defined under applicable
securities legislation. The BlueBay group entities noted above are collectively referred to as “BlueBay” within this document. The registrations and
memberships noted should not be interpreted as an endorsement or approval of BlueBay by the respective licensing or registering authorities.

In the United States, this document may also be provided by RBC Global Asset Management (U.S.) Inc. ("RBC GAM-US"), an SEC registered
investment adviser. RBC Global Asset Management (RBC GAM) is the asset management division of Royal Bank of Canada (RBC) which includes
BBAM LLP, RBC GAM-US, RBC Global Asset Management (Asia) Limited and RBC Global Asset Management Inc., which are separate, but
affiliated corporate entities.

The document is intended only for “professional clients” and “eligible counterparties” (as defined by the Markets in Financial Instruments Directive
(“MIFID")) or in the US by “accredited investors” (as defined in the Securities Act of 1933) or “qualified purchasers” (as defined in the Investment
Company Act of 1940) as applicable and should not be relied upon by any other category of customer.

This document has been prepared solely for informational purposes and does not constitute an offer or recommendation to buy or sell any security
or investment product or adopt any specific investment strategy in any jurisdiction. There are several risks associated with investing in this product.
Please refer to the Prospectus of the fund and to the Key Investor Information Documents (KIID), if available, or any other relevant fund
documentation on BlueBay website before making any final investment decisions. In EEA where applicable, the Prospectus is available in English
and the KlIDs in several local languages and they can be accessed and obtained on BlueBay website. No BlueBay fund will be offered, except
pursuant and subject to the offering memorandum and subscription materials for such fund (the “Offering Materials”). If there is an inconsistency
between this document and the Offering Materials for the BlueBay fund, the provisions in the Offering Materials shall prevail.

To the best of BlueBay’s knowledge and belief this document is true and accurate at the date hereof. BlueBay makes no express or implied
warranties or representations with respect to the information contained in this document and hereby expressly disclaim all warranties of accuracy,
completeness or fitness for a particular purpose.

No part of this document may be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part,
for any purpose in any manner without the prior written permission of BlueBay. Copyright 2022 © BlueBay, is a wholly-owned subsidiary of RBC
and BBAM LLP may be considered to be related and/or connected to RBC and its other affiliates.® Registered trademark of RBC. RBC GAM is a
trademark of RBC. BlueBay Funds Management Company S.A., registered office 4, Boulevard Royal L-2449 Luxembourg, company registered in
Luxembourg number B88445. BlueBay Asset Management LLP, registered office 77 Grosvenor Street, London W1K 3JR, partnership registered in
England and Wales number OC370085. The term partner refers to a member of the LLP or a BlueBay employee with equivalent standing. Details
of members of the BlueBay Group and further important terms which this message is subject to can be obtained at www.bluebay.com. All rights
reserved.
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