Key Investor Information

This document provides you with key investor information about this fund. It is not marketing material.
The information is required by law to help you understand the nature and the risks of investing in this
fund. You are advised to read it so you can make an informed decision about whether to invest.
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a class of a sub-fund of BlueBay Funds,

managed by BlueBay Funds Management Company S.A.

Objectives and investment policy

The fund aims to make a return for you regardless of any benchmark or
market conditions through a mixture of generating income and growing
the amount you originally invested. It mainly invests in bonds that pay a
fixed interest

The fund will invest in bonds of any rating. Typically at least half of the
fund's investments will be in fixed income bonds issued by governments,
banks and corporates which are based in, or have substantial exposure
to, emerging markets (which may include securities of issuers in financial
distress). At least half of the fund's investments will be exposed to bonds
from emerging market governments, currencies and/or interest rates
(either directly or via financial instruments such as derivatives). The fund
may invest up to 20% of its net assets in mainland China. The fund may
use derivatives (such as futures, options and swaps, which are linked to
the rise and fall of other assets) to obtain, increase or reduce exposure
to underlying assets and may thus create gearing which may result in
greater fluctuations of the value of the fund. The manager of the fund
will ensure that the use of derivatives does not materially alter the overall
risk profile of the fund. The fund will be actively exposed to both hard
currency (generally, globally-traded currencies from economically and
politically stable countries) and local currency (currencies of emerging
market countries) investments.

For full details of the investment objective and policy of the fund, please
refer to the prospectus.

Risk and reward profile

If you hold shares in a class that pays dividends we expect that any
income generated by the fund will be paid out to you on a regular basis.
For other share classes, any income the fund makes will be reinvested
to grow your investment.

You can buy and sell shares every day which is a business day in London
and Luxembourg, subject to the terms in the General Information section
of the prospectus.

The fund may not be appropriate for investors who plan to invest for less
than three years.

The Risk and Reward Indicator table shows where the class ranks in
terms of its potential risk and return. The higher the rank the greater the
potential reward but the greater the risk of losing money. The table uses
a standard calculation method that is used by all companies who offer

such funds within the European Union.
Lower risk Higher risk

Typically lower rewards Typically higher rewards

The shaded area in the table above shows the class's ranking based on
the Synthetic Risk and Reward Indicator. It is based upon how much the
price of the class has moved up and down in the past. The class is ranked
at 6, which is typically more than a class which invests in straight fixed
income because this class may at times use derivatives and leverage in
order to achieve a higher level of exposure to market movements, and
similar to a class which invests in company shares. Please note that
using such past information may not reliably predict how the class will
perform in the future. Its ranking is not guaranteed to remain unchanged
and may shift over time. Even the lowest risk class does not mean the
investment is risk free.

The Risk and Reward Indicator does not take into account the following:

« At times, the market for emerging market bonds may dry up, which
could make it difficult to sell these bonds, or the fund may only be able
to sell them at a discount

There may be cases where an organisation with which we trade assets
or derivatives (usually a financial institution such as a bank) may be
unable to fulfil its obligations, which could cause losses to the fund

Investing in emerging market bonds offers you the chance to gain
higher returns through growing your capital and generating income.
Nevertheless, there is a greater risk that the organisation which issued
the bond will fail, which would result in a loss of income to the fund
along with its initial investment

BlueBay could suffer from a failure of its processes, systems and
controls — or from such a failure at an organisation on which we rely
in order to deliver our services —which could lead to losses for the fund

Emerging markets may be more volatile and it could be harder to sell
or trade these bonds. There is also a greater risk of less government
supervision, legal regulation and less well-defined tax laws and
procedures than in countries with more developed trading markets.
Emerging markets can be particularly sensitive to political instability,
which can result in greater volatility and uncertainty, subjecting the
fund to the risk of losses



Charges

One-off charges taken before or after you invest

Entry charge 5.00%
0.00%

This is the maximum that might be taken out of your money before it is invested
/ before the proceeds of your investment are paid out.

Exit charge

Charges taken from the fund over a year

Ongoing charges 1.40%

Charges taken from the fund under certain specific conditions

10.00% a year of any returns the class
achieves above the hurdle, the BofA Merrill
Lynch US Dollar 3-Month Deposit Offered
Rate Constant Maturity Index plus 3%. For the
12 months ending 30/06/2015, the actual
performance fee charged was 0.00% of the
share class average net asset value.

Performance fee

The charges you pay are used to pay the costs of running the
class, including the costs of marketing and distributing it. These
charges reduce the potential growth of your investment. The
entry and exit charges shown are maximum figures. In some
cases you might pay less - you can find this out from your
financial adviser.

The ongoing charges figure is based on fixed expenses. This

figure may vary from year to year. It excludes:

» Performance fees

« Portfolio transaction costs, except in the case of an entry/
exit charge paid by the UCITS when buying or selling units
in another collective investment undertaking

This share class uses an unequalisation method to calculate

performance fee.

For more information about charges, please see section 9 and

Appendix 2 of the prospectus.

Past performance

(%)
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Practical information

The fund's Depositary is Brown Brothers Harriman (Luxembourg) S.C.A.

Copies of the prospectus and the last annual and semi-annual reports of BlueBay Funds in English, German, French, Italian, Spanish and Norwegian
as well as other practical information such as the latest price for the shares are available free of charge at the Registered Office of BlueBay Funds,
80, route d'Esch, L-1470 Luxembourg and on our website at www.bluebay.com

Prospective investors should inform themselves as to the tax consequences within the countries of their residence and domicile for the purchase,
holding or sale of shares in BlueBay Funds. The Luxembourg tax legislation may have an impact on the personal tax position of the investor

BlueBay Funds is an umbrella fund offering several sub-funds whose assets and liabilities are legally segregated between each other

The present document describes a share class of the fund. Other classes are also available within this fund. Further information on such classes
is available at www.bluebay.com where their Key Investor Information Documents are also available. The prospectus and financial reports are
prepared for the entire BlueBay Funds

BlueBay Funds Management Company S.A. may be held liable solely on the basis of any statement contained in this document that is misleading,
inaccurate or inconsistent with the relevant parts of the prospectus for the fund

All or some of your shares may be converted into another share class or into shares of any class in another sub-fund of BlueBay Funds, subject
to your eligibility

The details of the up-to-date remuneration policy of the Management Company, including, but not limited to, a description of how remuneration
and benefits are calculated, the identity of the persons responsible for awarding the remuneration and benefits, including the composition of the
remuneration committee, are available on from http://www.bluebay.com/en/corporate-governance/ and a paper copy of the Remuneration Policy
will be made available to Shareholders free of charge upon request.

BlueBay Funds is authorised in Luxembourg and supervised by the local supervisory authority, the Commission de Surveillance du Secteur
Financier (CSSF) e BlueBay Funds Management Company S.A. is authorised in Luxembourg and supervised by the local supervisory

authority, the Commission de Surveillance du Secteur Financier (CSSF) e This key investor information is accurate as at 14/02/2017. 2



