Fund Fact Sheet | October 2020

Rubrics India Fixed Income UCITS Fund (Class B1 EUR)

Objective

Fund facts

The Rubrics India Fixed Income UCITS Fund (the "Fund") aims to generate income and capital gains by investing in fixed
income securities issued by the Central Government of India (Sovereign debt) and the companies of Indian origin in which
the government holds a majority stake known as public sector undertakings or ‘PSUs’ (PSU corporate debt).

Performance

Past performance is no guarantee of future returns. Source: Rubrics Asset Management and Bloomberg. All performance is
calculated on a NAV-to-NAV basis and is as at the last business day of the month.

Cumulative performance since (21 June 2011)
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Monthly performance since 2017

Year Primary

Index

1 month 3 months 6 months 1year 3 years* 5 years* 10 years* Since
launch*
Fund 1.19% 2.52% -3.90% -3.92% -0.62% 1.01% nla 1.31%
Primary Index 0.75%  -0.85%  638%  -142%  259%  442%  nla  110%

* Annualised returns are period returns re-scaled to a period of 1 year

Rolling 12-month performance to most recent quarter end (30 September 2020)

Q32019 - Q32018 - Q32017 - Q32016 - Q32015 -

Q3 2020 Q32019 Q32018 Q32017 Q32016
Fund -6.69% 18.79% -10.83% 1.08% 5.64%
Primary Index 023%  1055% - 534% 559%  1557%

Risk factors you should consider before investing

The value of investments and any income derived are subject to market and exchange rate movements and may fall as well
as rise. Investors may not get back the full amount invested. Investing in investment funds is subject to market risks. Past
performance results are no indication of future results. Past performance results over periods of less than twelve months are
an especially unreliable indicator for future returns due to the short comparison period. Any subscription fees charged by
intermediaries are not included in the performance figures. All figures and information are given without any warranty and
errors are reserved. Details of the fees and expenses payable to the Fund’s services providers and advisors are set out in
the relevant supplements to the Fund prospectus.

** Minimum investments and fees may vary according to currency and share class

RUBRICS

Entity name

Inception date

Index

Minimum investment (EUR)

Subscription

Redemption

Other available currencies

Rubrics Global UCITS Funds PLC

21 June 2011

Bloomberg Barclays EM Local
500

Daily

Daily

CHF, GBP, JPY, USD

Key data t

Strategy assets (USD) $9 million
Fund assets (USD) $4 million
NAV (EUR) 112.9800
Total return since inception 12.98%
Annualised return since 1.31%
inception

Annualised standard deviation 8.43%
Number of securities 7
Average coupon 5.25%
Average duration (years) 4.63
Average yield to maturity 4.41%
Average rating (Domestic) B
Fees**

Management fee 1.50%
Performance fee None
Fund codes

ISIN IEO0B4LGWD18
SEDOL B4LGWD1
Bloomberg RIFXIB1
CuUsIP G0107B 258

** Minimum investments and fees may vary according to currency and share

class

1 The values stated are calculated based on the fund inception date as of

21/06/2011

Rubrics Asset Management (Ireland) Limited, 128 Baggot Street Lower, Dublin 2 D02 A430, Ireland

T:+353(0) 15719619 | T:+44 (0) 207 186 9929 | E: info@rubricsam.com | W: www.rubricsam.com
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Fund commentary Sector allocation*

The Rubrics India Fixed Income UCITS Fund (EUR Class B1) returned +0.76% in October. Broader local currency emerging
markets had a positive month as the Bloomberg Barclays EM Local Currency Liquid Government Index returned +0.75%.

India’s Rupee underperformed regional peers in October, falling 1.0% against the USD, despite an 11% fall in the oil price

which would ordinarily support the Rupee. Indian government bonds rallied on the month, with 10y yields falling 14bp to

5.88%. India continues to struggle with the COVID pandemic, attempting to find the delicate balance between opening up the

economy without letting the virus run rampant. Data in October showed some economic improvement as the manufacturing Government 88.6%
and composite PMIs rose above 50, with services PMI remaining just below. Inflation remains a concern however with CPI

coming in at 7.34% compared to expectations for 6.90%. It was therefore no surprise that the RBI left rates unchanged as

their concern over inflation remains a constraint on further easing. The RBI once again looked to non-standard measure to

provide accommodative policy. Increased market operations were announced to improve liquidity in the financial system,

including purchases of state bonds to assist in financing needs. Further TRLTO funding for banks was also announced.

Industrial production was slightly worse than expected at -8.0% but still an improvement on the prior month’s reading of Cash 11.4%
-10.4%. The trade balance was better than expected as imports remained in negative YoY territory while exports returned to

YoY growth, reflecting recovering demand abroad and continued weak domestic demand. The fiscal deficit, and implications

for bond supply, remain a concern for Indian government bond investors, as the budget deficit from April to September

reached 115% of the target for the full fiscal year. The most recent borrowing plan, which did not envisage an increase in the

target for the second half, looks even less realistic at this stage. With much of Europe entering new lockdowns to suppress

COVID, India will hope that its outbreak will not require another economic hit to an already stretched situation.
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Market commentar
Y Ratings allocation*

The impending US presidential election dominated much of the news flow throughout October, as polls, campaigning and
predictions of market reactions to various outcomes dominated media and analyst column inches. Polling remained
reasonably steady through the month with Biden holding a significant lead in national polls, but certain swing states painted a
much closer picture. For markets the focus for large parts of the month was on the prospect of a new fiscal stimulus package
in the US as talks between the Nancy Pelosi’'s House Democrats and Trump’s White House continued in an effort to find a
compromise, although actual agreement remained elusive on both the size and composition of any stimulus. Reading
beyond the headlines on it was becoming clearer that a pre-election deal was unlikely. The market was, however, not to be
deterred by mere details, as equities moved higher in the first half of October and treasury yields rose, all citing stimulus
talks. Equities then moved lower in the second half of the month as stimulus talks became less promising and the Il Sovereign (88.6 %)
resurgence of COVID cases, particularly in Europe, weighed on the economic outlook. Equity and bond correlations broke [ Cash (11.4 %)
down further in October as equities finished the month close to the lows and yields finished the month at the highs. Europe
struggled with a surge in COVID cases with many countries imposing lockdowns of varying degrees. The UK-EU trade talks
continued with limited progress with political posturing on both sides. Obstacles to a deal remain with the UK unwilling to
commit to level playing field conditions and the EU holding out for greater access to UK fishing waters. The ECB meeting
delivered no policy change but went as close as possible to pre-committing to action in December as Lagarde said all policy
instruments will be recalibrated to incoming economic forecasts. In terms of market movements the S&P 500 index ended
the month down by 2.8% and the German DAX index fared significantly worse, falling 9.4%, as the gloomy SAP outlook
combined with the resurgent COVID pandemic weighed on European equities. There was also divergence in the bond
market as US 10y yields rose by 19bp and German 10y yields fell by 11bp. The divergent supply and inflation outlooks were
cited as reasons for the differing performance. US yield curves were also steeper and German curves were close to

Duration allocation*

unchanged. Qil fell 11% in October as the impact of COVID on future demand combined with supply concerns over expiring
OPECH+ cuts and Libyan supply weighed on the market. The USD was somewhat stronger over the month, with the DXY
index rising by 0.2% and the JPM EM FX index falling by 0.4%. With the US election early in November the market has
positioned for a Blue Wave of Democrat victories in the White House and both chambers in Congress, with increased fiscal
stimulus and bond supply as outcomes. A contested election with lingering uncertainty would represent a poor outcome for

markets. Time will tell where we end up. B 1-3 Years (23.3 %)
- ears B o

W 3-5 Years (14.0 %)
5-7 Years (25.1 %)
W 7-10 Years (37.6 %)

Top five iISSUErs (ex cash equivalents)

INDIA GOVERNMENT BOND 88.6%

*Totals may not equal 100% due to rounding

Important information

Rubrics Global UCITS Funds Plc is a variable capital umbrella investment company with segregated liability between sub-funds; incorporated with limited liability in Ireland under the Companies Acts 2014 with registration number 426263; and
authorised by the Central Bank of Ireland pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as amended). This document is for information only and does not
constitute an offer or solicitation to deal, whether directly or indirectly, in any particular fund. Nothing in this document should be taken as an expressed or implied indication, representation, warranty or guarantee of performance whether in
respect of income or capital growth. No warranty or representation is given as to the accuracy or completeness of this document and no liability is accepted for any errors or omissions that the document may contain. The Key Investor
Information Documents (“KIIDs”) and prospectus (including supplements) for Rubrics Global UCITS Funds Plc are available at www.rubricsam.com. The management company of Rubrics Global UCITS Funds Plc is Carne Global Fund
Managers (Ireland) Limited (the “Management Company”). The Management Company is a private limited company, incorporated in Ireland on 16 August, 2013 under registration number 377914. The investment manager of Rubrics Global
UCITS Funds Plc is Rubrics Asset Management (Ireland) Limited (the "Investment Manager"). The Investment Manager is a private company registered in Ireland (reference number:613956) and regulated by the Central Bank of Ireland in the
conduct of financial services (reference number:C173854). Details about the extent of its authorisation and regulation is available on request. Rubrics Asset Management (UK) Limited is an appointed representative of Laven Advisors LLP,
which is authorised and regulated by the Financial Conduct Authority of the United Kingdom (Reference number: 447282). Laven Advisors LLP is not authorised to promote products to retail clients, all communications originating from either
Laven Advisors LLP or Rubrics Asset Management (UK) Limited is therefore intended for professionals and eligible counterparties only. Data Source: © 2016 Morningstar. All Rights Reserved. The information contained herein: (1) is
proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. www.morningstar.co.uk.

For South African investors: In the Republic of South Africa this fund is registered with the Financial Sector Conduct Authority and may be distributed to members of the public. In addition to the other information and warnings in this document,
the Financial Sector Conduct Authority of South Africa requires us to tell South African recipients of this document that collective investment schemes are generally medium to long-term investments, collective investment schemes are traded
at ruling prices and can engage in borrowing and scrip lending and that a schedule of fees and charges and maximum commissions is available on request from the manager. Because foreign securities are included in the investments within
this collective investment scheme, we are also required to disclose to you that there may be additional risks that arise because of events in different jurisdictions: these may include, but are not limited to potential constraints on liquidity and the
repatriation of funds; macroeconomic risks; political risks; foreign exchange risks; tax risks; settlement risks and potential limitations on the availability of market information.

Additional Information for Switzerland: The prospectus and the Key Investor Information Documents for Switzerland, the articles of association, the annual and semi-annual report in French, and further information can be obtained free of
charge from the representative in Switzerland: Carnegie Fund Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland, tel.: + 41 22 7051178, fax: + 41 22 7051179, web: www.carnegie-fund-services.ch. The Swiss paying
agent is: Banque Cantonale de Genéve, 17, quai de I'lle, CH-1204 Geneva. The last share prices can be found on www.fundinfo.com. For the shares of the Funds distributed to non-qualified investors in and from Switzerland and for the
shares of the Funds distributed to qualified investors in Switzerland, the place of performance is Geneva.
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