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Fund performance (%) gross of fees* (EUR)

M 3m YTD 1YR 3YR? 5YR’ s>
BlueBay Investment Grade Euro Government Bond Fund 1.63 2.08 2.08 6.36 331 6.78 8.08
Barclays Euro Aggregate Treasury Index 1.60 1.43 1.43 3.15 0.73 4.20 4.87
Alpha 0.03 0.65 0.65 3.21 2.58 2.58 3.21

Review & outlook

Contributors

e Euro duration

e Long Catalonia and Greece

e Long Iceland local bonds and currency

Detractors
e Underweight Portugal
e Small detraction from Long CEE/EM sovereigns

Outlook

e Looking ahead, we expect market turbulence to abate,
though it seems clear that volatility is not going to return to
2017 levels any time soon

e We have seen some recent evidence that growth is softening
but we would highlight that this is a correction from super-
elevated levels and that both underlying global economic
growth and accommodative fiscal and monetary policies
should reassure investors

e |Inflation in the eurozone remains below ECB target and a
steep yield curve with negative cash rates is likely to mean
that Bund vyields remain well anchored for the foreseeable
future. Under this scenario sovereign credit should benefit,
along with ECB buying and reduced political risk

e We have seen evidence of a more challenging technical
backdrop in corporates due to recent supply. However, we
expect issuance may well underwhelm later in the year

e More generally, we feel that notwithstanding equity market
volatility, daily performance moves have been relatively
modest and we remain comfortable with the risk we are
running

Investment objective

To achieve a total return in excess of the Barclays Euro
Aggregate Treasury Index from a portfolio of investment grade-
rated fixed income securities

Investment strategy

e The Fund seeks to exploit different sources of alpha in order
to generate an annual return in excess of its benchmark

e Active overweights and underweights are taken relative to
the index within permitted exposure limits, in order to
produce a well diversified portfolio of fixed income securities

e Taking advantage of a broad investment universe the Fund is
permitted to take positions off-index, consistent with target
exposure limits versus the benchmark
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Calendar year performance (%) gross of fees' (EUR)

2017 2016 2015 2014
Fund 3.37 7.34 2.13 14.38
Benchmark 0.17 3.23 1.65 13.13
Alpha 3.20 4.11 0.49 1.25

Cumulative relative performance® gross of fees' (EUR)
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Past performance is not indicative of future results.

Fund characteristics

Fund Index
Weighted interest rate duration (yrs) 7.23 7.55
Weighted spread duration (yrs) 7.11 6.34
Weighted yield to worst (%) 1.14 0.53
Total no. of issues 67 373
Total no. of issuers 21 21
Weighted rating A A-
Average position (%) 1.45 0.27

Note: Defaulted securities are excluded from Spread and Yield calculations.

Risk statistics*

Standard deviation 4.39%
Tracking error 1.76%
Information ratio 1.82

Please refer to the notes at the end of this document for important
information regarding the gross and net performance shown above.



Top country spread duration contribution, relative to index (yrs)

Total fund size® EUR 2,416m Overweights Underweights
Inception date 22 December 2010 Greece 0.42 Netherlands -0.34
Base currency EUR France 0.24 Portugal -0.14
Benchmark Barclays Euro Aggregate Treasury Index Slovakia 0.18 Ireland -0.13
BlueBay Funds - BlueBay Investment Grade Italy 0.14 Finland -0.11
Fund legal name Euro Government Bond Fund
Mexico 0.11 Lithuania -0.01

Information on available Share Classes and
eligibility for this Fund are detailed in the

Share classes BlueBay Funds Prospectus and Application

Form
Fund type UCITS
Domicile Luxembourg
Ir:\;iztgn::nt BlueBay Asset Management LLP
France Government Bond OAT 2.17
Italy Buoni Poliennali Del Tesoro 1.65
Spain Government Bond 0.97
Belgium Government Bond 0.59
Hellenic Republic Government Bond 0.42
Investment
industry
Joined BlueBay experience
Mark Dowding August 2010 24 years
Mark Bathgate August 2016 22 years
Russel Matthews September 2010 18 years

Size of team 28 investment professionals

Average investment industry

N 16 years
experience

Contact information

Marketing and Client Relations Department
77 Grosvenor Street
London W1K 3JR

tel: +44(0)20 7389 3775
marketing@bluebay.com

www.bluebay.com

Interest rate duration distribution by maturity (yrs)
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Credit quality breakdown (%, NAV)
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Currency breakdown (before hedging %, NAV)
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1. 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 strategy. 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 strategy will offset the strategy's trading
profits. A description of the specific fee structure for each BlueBay strategy is contained in the strategy's prospectus.

2. Performance shown for lyr periods onwards are annualised figures.
3. Since Inception.
4.

Risk statistics are annualized and calculated using weekly data points since inception. Risk statistics will be produced once there are 3 complete months of data available; for meaningful

results a minimum sample of 36 data points is recommended and where history is less than 3 years caution should be taken with the interpretation and representation of this data.
Returns for periods of less than 1 year have not been annualised in accordance with current industry standard reporting practices.

5. The Fund AUM is stated on a T+1 basis and includes non-fee earning assets.

Source: All data unless otherwise specified is sourced from BlueBay Asset Management as at 29 March 2018
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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 the 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 licence 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. In Hong Kong, the Fund is not authorised by the Securities and Futures Commission for sale to the retail public and this document is only
available for professional investors (as defined in the Securities and Futures Ordinance (Cap 571)) only. This document does not constitute an offer to sell or the
solicitation of an offer to purchase any security or investment product in any jurisdiction and is for information purposes only. Except where agreed explicitly in writing,
BlueBay does not provide investment or other advice and nothing in this document constitutes any advice, nor should be interpreted as such. No BlueBay Fund will be
offered, except pursuant and subject to the offering memorandum and subscription materials (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. An investment in the Fund will involve significant risks and may fluctuate in value and investors may not get
back the amount invested. You should read the offering memorandum carefully before investing in any BlueBay fund, in particular the risk section. No part of this
document may be reproduced 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. In Asia, this document may be provided by RBC Investment Management (Asia) Limited,
which is registered with the Hong Kong Securities and Futures Commission. 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 2018 © 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 Grosven or Street, London W1K
3JR, partnership registered in England and Wales number OC370085. All rights reserved.



