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Introduzione a Bluebay Asset Management

* BlueBay Asset Management € un gestore globale specializzato nel reddito fisso e nella
gestione obbligazionaria attiva

BlueBay ha US$65 miliardi di assets in gestione e pil di 400 tra dipendenti e partners,
di cui 120 professionisti dell’investimento

* La sede principale & a Londra, con ufficia Zurigo, Lussemburgo, Monaco di Baviera,
Tokyo, Stamford e Melbourne

* BlueBay occupa una posizione privilegiata unica, collocandosi infatti nel punto di
convergenza fra gestori d’'investimento tradizionali ed alternativi

BlueBay fa parte del Gruppo Royal Bank of Canada

AUM PER STRATEGIA (USSM)

USS$65,157M in totale

35,021 8,167 5,209

INVESTMENT LEVERAGED PRIVATE
GRADE FINANCE DEBT

DEBITO EM BLUEBAY:
ASSETS IN GESTIONE (US$M)

¢
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EM Alternativo
EM Sovrano

EM Corporate
EM Aggregato
Totale EM AuM

TEAM EM DI BLUEBAY

518
3,749
3,474
1,635
9,376

* |l team di Emerging Market include 30 professionisti
dell’investimento, con un’esperienza media di 15 anni

* La remunerazione del team di gestione & collegata alla

performance dei fondi

* | Fondatori/dipendenti partecipano significativamente negli

AuM dei fondi

Fonte: BlueBay Asset Management, 31 Luglio 2019

Note: 1 AuM esclude gli assets che non generano commissioni. Leveraged Finance include High Yield, Leveraged Loans, Distressed e Structured Credit; 2 Include oltre US$419

millioni in mandati gestiti in strategie aggregate



The emerging market fixed income landscape BlueBay
today

VAST UNIVERSE COMPRISING NEARLY CHARACTERISTICS OF EMERGING MARKET
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Barclays Capital Euro Aggregate Treasury Index



Principali caratteristiche di un approccio BlueBay

unconstrained nel mondo Obbligazionario Emergente

Gestione dinamica e flessibile delle sotto-classi d’attivo

— Flessibilita di allocazione tramite posizioni lunghe e corte su tassi d’interesse, rischio di credito e valute

Strategia d’investimento senza benchmark focalizzata sulle idee
d’investimento ad elevata convinzione

— Posizioni maggiormente concentrate e investimento in titoli non compresi nei benchmark

Profilo total return mira a limitare la volatilita con |'utilizzo di un ampio spettro
di tecniche gestionali
— Strumenti di hedging

— Fontidi rendimento decorrelate (nuove emission e titoli in situazione di difficolta)




@ Active asset allocation across EM sub-asset

classes
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@ Actively managed exposure to rates, credit

LOCAL INTEREST RATE DURATION (YEARS)
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@ Off-benchmark opportunities more efficiently r BlueBay
capitalised

UKRAINIAN GDP-LINKED WARRANTS (MAY 2040 INSTRUMENTS)
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(3) Risk Management through currencies BlueBay

IMPLEMENTED TACTICAL SHORTS IN TURKISH LIRA
IN Q3 2018 HEDGING THROUGH TURKISH LIRA WORKED VERY WELL
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(3) Mexican City Airport Trust (MEXCAT) bonds: BlueBay
an uncorrelated source of return

MEXCAT 2047 BONDS’ PERFORMANCE (PRICE ON Y AXIS)
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Source: Bloomberg, BlueBay Asset Management, 31 December 2017 to 31 January 2019 9
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Partecipazione ai rialzi di mercato e protezione

nelle fasi di flessione

EMERGING MARKET UNCONSTRAINED BOND FUND: ANNUAL PERFORMANCE (GROSS OF FEES) (%) *
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Partial 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD
Since inception Return (%) Volatility (%)
Fund (Gross)? 5.27 5.30
50/50 sovereign market? 4.18 8.47

QE driven EM bull
market
2010-2012

EM bear market
since Taper Tantrum
2013-2015

EM recovery
2016-2017

Source: BlueBay Asset Management, as at 13 September 2019
Note: 1 Fund inception date: 20 July 2010

Please refer to the Disclaimer located at the back of this presentation for important information regarding the past, gross performance shown above
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The potential benefits for a typical Italian BlueBay
institutional investor portfolio

SIMULATED EFFICIENT FRONTIER (31 JULY 2015 TO 31 JULY 2019) ANALYSIS SUMMARY

o~ 100% We have taken a typical Italian pension fund
e Correlation between EM EM Unconstrained Fund portfolio consisting of:
7 Unconstrained Fund and Italian

. 0, .

i 450% | pension portfolio=0.12 35% European bonds;
(N
8 * 19% Alternatives;
8 4,00%
< * 14% ltalian Equities;
g 0
g 3,50% * 14% Global Equities;
% 3,00% * 13% Property; and
[J]
2, 0% 20% EM Unconstrained Fund * 5% Cash.
=} ’ 0, . . .
§( 80% Italian Pension Funod Portfolio ) And studied the effect of an allocation to EM

2,00% 10% EM.UnconsFralned Fund ) Unconstrained fund.

90% Italian Pension Fund Portfolio
1,50% 100%
Italian Pension Fund Portfolio
1,00%
4,50% 5,00% 5,50% 6,00% 6,50%
Annualised volatility
Notes: 1 Source: Mercer European asset allocation survey, 2018. The indices used to proxy the asset classes are for European Bonds: ICE BAML Euro Broad market; Alternatives: Morningstar Diversified Alternatives Index TR; Italian Equities: MSCI Italy index; 11

Global Equities: MSCI world index; Property: MSCI Europe Real estate index; Cash: ICE BAML Euro currency overnight deposit index. Composite portfolio returns are hedged to euro. EM Unconstrained Fund returns are for EUR hedged share class, gross of fees.
The simulation is based on the returns of the period from 31 July 2015 to 31 July 2019, source: BlueBay Asset Management. The above is for illustrative purposes only. BlueBay and the EM team do not have an existing portfolio that is managed according to
these exact guidelines and specifications. It is important to note that although the portfolio is expected to be managed by the same portfolio management team, the above may have different investment objectives, guidelines and restrictions. No representation
is being made that the illustrative portfolio above will or is likely to achieve performance similar to that shown.



Extract of ESG Investment Risk Summary Report

Best contributors to fund ESG score
ICBC Standard Bank PLC

United States Treasury Note/Bond
Ukraine Government International Bond

Poorest contributors to fund ESG score
Brazilian Government International Bond4
Colombia Government International Bond#4
Korea International Bond#

Long positions in low scoring issuers
Petroleos de Venezuela SA

Scenery Journey Ltd

Eskom Holdings SOC Ltd

Short positions in high scoring issuers

Korea International Bond

Argentine Republic Government International Bond
Colombia Government International Bond

Overall ESG score?
8.33
7.25
4.67

Overall ESG score?
5.50
5.62
7.02
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5.74
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. )
z i
0
Overall ESG E S G
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R Redflagissuers>* EsG2 E! st Gt
Petrobras Global Finance BV 3.45 4.60 5.00 2.10

Notes:

1 Issuer E (environment), S (social), and G (governance) subscore data is sourced from
external ESG research providers: MSCI ESG Research. Industry averages are applied
where coverage is unavailable ({proxy scores)

2 We take the issuer subscores (E, 5, and G) derived from the external research provider
and generate our own internal issuer overall ESG score by applying pre-determined
weighting (50% weighting for governance, 25% Environment, 25% Social). The scoring
methodology ranges from 0 to 10, where 10 indicates strong ESG performance
(so inferring low risk exposure). A score over 5 for the portfolio implies a portfolio
currently titled towards higher ESG scoring issuers.

3 Red flag issuers status is derived from MSCI ESG Research's ESG controversies service,
which highlights corporate issuers involved in controversies related to international
norms/conventions, with Red being very severe (other statuses are Yellow — severe and
Green — minor)

4  Denotes a short position in the issuer (bought CDS)

5 Denotes proxy scores where issuers are not covered by MSCI ESG Research

©2018 MSCI ESG Research Inc. Reproduced by permission. Issuers mentioned or included in any MSCI ESG Research Inc. materials may include MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research 12
or other products or services from MSCI ESG Research. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products,

have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body. MSCI ESG Research Inc., its affiliates and information providers make no

warranties with respect to any such ESG materials. The ESG materials contained herein are used under license and may not be further used, distributed or disseminated without the express written consent of MSCI ESG

Research Inc. For illustrative purposes only.



Disclaimer

This document is issued in the United Kingdom (UK) by BlueBay Asset Management LLP (BlueBay), 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). This document may also be issued in the United States by BlueBay Asset Management USA LLC
which is registered with the SEC and the NFA. In Japan, by BlueBay Asset Management International Limited which is
registered with the Kanto Local Finance Bureau of Ministry of Finance, Japan. In Switzerland, by BlueBay Asset
Management AG where the Representative and Paying Agent is BNP Paribas Securities Services, Paris, succursale de
Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland. The place of performance is at the registered office of the
Representative. The courts of the registered office of the Swiss representative shall have jurisdiction pertaining to
claims in connection with the distribution of shares in Switzerland. The Prospectus, the Key Investor Information
Documents (KIIDs), the Articles of Incorporation and any other applicable documents required, such as the Annual or
Semi-Annual Reports, may be obtained free of charge from the Representative in Switzerland. In Germany, BlueBay is
operating under a branch passport pursuant to the Alternative Investment Fund Managers Directive (Directive
2011/61/EU). 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, BlueBay is not registered under securities laws and is relying on the
international dealer exemption under applicable provincial securities legislation, which permit BlueBay 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 registrations and memberships noted should not be
interpreted as an endorsement or approval of any of the BlueBay entities identified by the respective licensing or
registering authorities. To the best of BlueBay’s knowledge and belief this document is true and accurate at the date
hereof. BlueBay makes no express or implied warranties or representations with respect to the information contained
in this document and hereby expressly disclaim all warranties of accuracy, completeness or fitness for a particular
purpose. The document is intended only for “professional clients” and “eligible counterparties” (as defined by the FCA)
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. No BlueBay fund will be offered, except pursuant and subject to the offering memorandum and
subscription materials for such fund (the “Offering Materials”). This document is for general information only and is
not a complete description of an investment in any BlueBay fund. If there is an inconsistency between this document
and the Offering Materials for the BlueBay fund, the provisions in the Offering Materials shall prevail. You should read
the Key Investor Information Document or prospectus carefully before investing in any BlueBay fund. Recipients are
strongly advised to make an independent review with their own advisors and reach their own conclusions regarding
the investment merits and risks, legal, credit, tax and accounting aspects of all transactions.

Past performance is not indicative of future results.

The investments discussed may fluctuate in value and you may not get back the amount invested. There is no
guarantee that the objectives shown will be achieved. Changes in rates of exchange may have an adverse effect on the
value of investments. Investment in derivatives may involve a high degree of gearing or leverage, so that a relatively
small movement in the price of the underlying investment results in a much larger movement in the price of the
instrument, as a result of which prices are more volatile. The BlueBay products are subject to various other risk factors
and conflicts of interest.

Any investor who proposes to subscribe for an investment in any of the BlueBay products must be able to bear the
risks involved and must meet the respective products suitability requirements. No assurance can be given that the
investment objectives will be achieved. BlueBay products may be speculative and involve a substantial degree of risk.
The products may be leveraged and engage in other speculative investment practices that may increase the risk of
investment loss. An investor must realise that he or she could lose all or a substantial amount of his or her investment.
The investments and strategies discussed here may not be suitable for all investors; if you have any doubts you should
consult your investment adviser. You should read the prospectus or offering documents carefully before investing in
any BlueBay Strategy.

Investments in the BlueBay products may be highly illiquid and there may not be a secondary market for an investor’s
interest in the products, in which case none should be expected to develop. There are restrictions on transferring
interests in the funds. The fees and expenses charged may offset the funds trading profits. The instruments in which
the products invest may involve complex tax structures and there may be delays in distributing important tax
information. The funds are not required to provide periodic pricing or valuation information to investors with respect
to its individual investments.

While gross of fee figures would reflect the reinvestment of all dividends and earnings, it would not reflect the
deduction of investment management and performance fees. An investor’s return will be reduced by the deduction of
applicable fees which will vary with the rate of return on the fund. For example, if there was an annualised return of
10% over a 5-year period then the compounding effect of a 0.60% management fee and a 0.20% performance fee
would reduce the annualised return to 9.32% (figures used are only to demonstrate the effect of charges and are not
an indicator of future performance). In addition, the typical fees and expenses charged to a fund will offset the fund’s
trading profits. A description of the specific fee structure for each BlueBay strategy is contained in the fund’s
prospectus.

Net performance figures reflect the reinvestment of all dividends and earnings, and the deduction of investment
management and performance fees. In addition, the typical fees and expenses charged to a fund will offset the fund’s
trading profits. The specific fee structure is detailed in the fund’s offering materials and/or prospectus.

Unless otherwise stated, performance data is unaudited and net of management, performance and other fees. The
investments discussed may fluctuate substantially in value and you may not get back the amount invested. An
investor’s actual performance and fees may differ from the performance information shown due to capital
contributions, redemptions or withdrawals. All investments involve risk including the loss of principal and there is no
guarantee that the fund investment objectives will be achieved. You should read the prospectus carefully before
investing in any BlueBay fund.

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. In the
United States, this document may 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 BlueBay, RBC GAM-US, RBC Investment Management (Asia) Limited and RBC
Global Asset Management Inc., which are separate, but affiliated corporate entities. Copyright 2019 © BlueBay, is a
wholly-owned subsidiary of RBC and BlueBay may be considered to be related and/or connected to RBC and its other
affiliates. ® Registered trademark of RBC. RBC GAM is a trademark of RBC. BlueBay Asset Management LLP, registered
office 77 Grosvenor Street, London W1K 3JR, partnership registered in England and Wales number OC370085.

The term partner refers to a member of the LLP or a BlueBay employee with equivalent standing. Details of members
of the BlueBay Group and further important terms which this message is subject to can be obtained at
www.bluebay.com. All rights reserved.



