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BlueBay Funds
Société d’Investissement a Capital Variable

Summary of Investment Objectives of the Sub-Funds

The primary investment objective of each of the Sub-Funds is to achieve over the medium term a high level of
total return consisting of income and capital appreciation. Each Sub-Fund will seek to achieve its objective, in
accordance with the specific investment policies established for the Sub-Fund by the Board of Directors of the
SICAV, by investing primarily in fixed income transferable securities that are considered by the Investment
Manager and Advisor to have the potential to provide a higher level of total return.

The following is a summary of the investment objectives of BlueBay Funds: BlueBay Funds - BlueBay
Emerging Market Bond Fund, BlueBay Funds - BlueBay High Yield ESG Bond Fund (formerly BlueBay Funds
- BlueBay High Yield Bond Fund), BlueBay Funds - BlueBay Investment Grade Bond Fund, BlueBay Funds -
BlueBay Emerging Market Local Currency Bond Fund, BlueBay Funds - BlueBay Emerging Market Select
Bond Fund, BlueBay Funds - BlueBay Emerging Market Corporate Bond Fund, BlueBay Funds - BlueBay
Global Convertible Bond Fund, BlueBay Funds - BlueBay Emerging Market Unconstrained Bond Fund,
BlueBay Funds - BlueBay Investment Grade Euro Government Bond Fund, BlueBay Funds - BlueBay
Investment Grade Euro Aggregate Bond Fund, BlueBay Funds - BlueBay Global High Yield Bond Fund,
BlueBay Funds - BlueBay Emerging Market Investment Grade Corporate Bond Fund, BlueBay Funds -
BlueBay Investment Grade Absolute Return Bond Fund, BlueBay Funds - BlueBay Emerging Market High
Yield Corporate Bond Fund, BlueBay Funds - BlueBay Global Investment Grade Corporate Bond Fund,
BlueBay Funds - BlueBay Total Return Credit Fund, BlueBay Funds - BlueBay Emerging Market Local
Currency Corporate Bond Fund, BlueBay Funds - BlueBay Financial Capital Bond Fund, BlueBay Funds -
BlueBay Investment Grade Global Aggregate Bond Fund, BlueBay Funds - BlueBay Emerging Market
Aggregate Bond Fund, BlueBay Funds - BlueBay Global Sovereign Opportunities Fund, BlueBay Funds -
BlueBay Global High Yield ESG Bond Fund, BlueBay Funds - BlueBay Investment Grade Structured Credit
Fund, BlueBay Funds - BlueBay Emerging Market Aggregate Short Duration Bond Fund, BlueBay Funds -
BlueBay Capital Income Fund and BlueBay Funds - BlueBay High Grade Structured Credit Short Duration
Fund, BlueBay Funds - BlueBay Investment Grade Absolute Return ESG Bond Fund, BlueBay Funds -
BlueBay Investment Grade ESG Bond Fund and BlueBay Funds - BlueBay Impact - Aligned Bond Fund, (each
a “Sub-Fund” collectively the “Sub-Funds”). Full details of the investment objectives, guidelines and restrictions
are given in the BlueBay Funds’ Prospectus.

1. BlueBay Funds - BlueBay Emerging Market Bond Fund

The investment objective of the Sub-Fund is to achieve a total rate of return in excess of the JP Morgan
Emerging Market Bond Index Global Diversified (“EMBI Global Diversified”) from a portfolio of fixed income
securities of issuers based in emerging market countries. There are no restrictions on the extent to which the
Sub-Fund's portfolio and performance may deviate from the ones of the benchmark. As part of the investment
process, the Investment Manager has full discretion over the composition of the Sub-Fund's portfolio and may
take exposure to companies, countries or sectors not included in the benchmark.

In seeking to achieve this objective, the Sub-Fund invests at least two thirds of its net assets in fixed income
securities of any rating issued by Emerging Market Issuers. The Sub-Fund invests in USD and non-USD
denominated securities, including securities denominated in the local currencies of the emerging market
countries in which the Sub-Fund invests. The percentage of non-USD denominated securities may increase
over time to reflect market opportunities as well as the composition of the benchmark index.

The Sub-Fund is designed for investors with a medium to long-term time horizon (3 to 5 years) looking for an
actively managed portfolio of fixed income securities of emerging markets issuers.



BlueBay Funds
Société d’Investissement a Capital Variable

Summary of Investment Objectives of the Sub-Funds (continued)

2. BlueBay Funds - BlueBay High Yield ESG Bond Fund (formerly BlueBay Funds - BlueBay High
Yield Bond Fund)

The investment objective of the Sub-Fund is to achieve a total return in excess of the ICE Bank of America
Merrill Lynch European Currency High Yield Constrained Index, fully hedged against EUR, from a portfolio of
fixed income securities while taking into account ESG considerations. There are no restrictions on the extent to
which the Sub-Fund's portfolio and performance may deviate from the ones of the benchmark. As part of the
investment process, the Investment Manager has full discretion over the composition of the Sub-Fund's
portfolio and may take exposure to companies, countries or sectors not included in the benchmark.

In seeking to achieve this objective, the Sub-Fund invests at least two thirds of its net assets in fixed income
securities rated below investment grade. The Sub-Fund may invest up to one third of its net assets in fixed
income securities rated investment grade. Typically at least 50% of its net assets will be invested in fixed
income securities issued by entities domiciled within European countries whose sovereign long term debt
rating is investment grade or by entities domiciled elsewhere provided the issuer has a parent undertaking that
is domiciled within a European country whose sovereign long term debt rating is investment grade, and in
distressed debt securities. At least two thirds of the net assets of the Sub-Fund will be denominated in the
currencies of European Union countries and the UK. The Sub-Fund may invest up to one third of its net assets
in securities denominated in currencies of other countries whose sovereign long term debt rating is investment
grade.

The Sub-Fund is designed for investors with a medium to long-term horizon (3 to 5 years) looking for an
actively managed portfolio of fixed income securities predominantly of high yield issuers.

3. BlueBay Funds - BlueBay Investment Grade Bond Fund

The investment objective of the Sub-Fund is to achieve a total return in excess of the iBoxx Euro Corporates
Index from a portfolio of investment grade-rated fixed income securities while taking into account ESG
considerations. There are no restrictions on the extent to which the Sub-Fund's portfolio and performance may
deviate from the ones of the benchmark. As part of the investment process, the Investment Manager has full
discretion over the composition of the Sub-Fund's portfolio and may take exposure to companies, countries or
sectors not included in the benchmark.

In seeking to achieve this objective, the Sub-Fund invests at least two thirds of its net assets in fixed income
securities rated investment grade and issued by entities domiciled within European countries whose sovereign
long term debt rating is investment grade. The Sub-Fund may invest up to one third of its net assets in
investment grade rated fixed income securities issued by entities domiciled in non-European countries whose
sovereign long term debt rating is investment grade. The Sub-Fund may invest up to 15% of its net assets in
fixed income securities rated below investment grade provided that such securities are not rated below B-/B3.
At least two thirds of the net assets of the Sub-Fund will be denominated in the currencies of European Union
countries and the UK. The Sub-Fund may invest up to one third of its net assets in securities denominated in
currencies of other countries whose sovereign long term debt rating is investment grade.

The Sub-Fund is designed for investors with a medium to long-term horizon (3 to 5 years) looking for an
actively managed portfolio of investment grade-rated fixed income securities.
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Summary of Investment Objectives of the Sub-Funds (continued)
4. BlueBay Funds - BlueBay Emerging Market Local Currency Bond Fund

The investment objective of the Sub-Fund is to achieve a total rate of return in excess of the JP Morgan
Government Bond Index - Emerging Markets Global Diversified (“GBI-EM Global Diversified”), USD unhedged
from a portfolio of fixed income government securities of issuers based in emerging market countries and
mainly denominated in local currencies. There are no restrictions on the extent to which the Sub-Fund's
portfolio and performance may deviate from the ones of the benchmark. As part of the investment process, the
Investment Manager has full discretion over the composition of the Sub-Fund's portfolio and may take
exposure to companies, countries or sectors not included in the benchmark.

In seeking to achieve this objective, the Sub-Fund invests at least two thirds of its net assets in fixed income
government securities of any rating issued by governments of emerging market countries and which are
denominated in a local currency and in distressed debt securities issued by governments of emerging market
countries and which are denominated in a local currency. These investments may include bonds issued by
sovereign entities which are traded in local currencies, as well as bonds and notes issued by banks and
corporations which are traded in local markets. It is expected that investments will principally be made in bonds
of government issuers. The Sub-Fund may invest up to one third of its net assets in fixed income securities of
Emerging Market Issuers denominated in currencies other than local currencies and in fixed income securities
issued by sovereign entities of non-emerging market countries.

The Sub-Fund is designed for investors with a medium to long-term time horizon (3 to 5 years) looking for an
actively managed portfolio of fixed income government securities of emerging markets issuers denominated in
the local currencies.

5. BlueBay Funds - BlueBay Emerging Market Select Bond Fund

The investment objective of the Sub-Fund is to achieve a total rate of return in excess of a composite index
comprised 50% of JP Morgan Emerging Market Bond Index Global Diversified (“EMBI Global Diversified”) and
50% of JP Morgan Government Bond Index - Emerging Markets Global Diversified (“GBI-EM Global
Diversified”), USD unhedged. There are no restrictions on the extent to which the Sub-Fund's portfolio and
performance may deviate from the ones of the benchmark. As part of the investment process, the Investment
Manager has full discretion over the composition of the Sub-Fund's portfolio and may take exposure to
companies, countries or sectors not included in the benchmark.

In seeking to achieve this objective, the Sub-Fund invests in fixed income securities of Emerging Market
Issuers denominated in any currency. The Sub-Fund invests at least two thirds of its net assets in fixed income
securities of any rating issued by Emerging Market Issuers, which may be denominated in any currency and in
distressed debt securities of Emerging Market Issuers. The Sub-Fund takes active exposure to hard currency
and local currency investments. The Sub-Fund will vary the proportion invested in hard currency instruments
and local currency instruments according to the investment view of the Investment Manager in relation to the
relevant instruments, taking into consideration in particular the credit rating, the currency (in the case of local
currency instruments only) and the interest rate of such instruments.

The Sub-Fund is designed for investors with a medium to long-term time horizon (3 to 5 years) looking for an
actively managed portfolio of fixed income securities of Emerging Market Issuers denominated in any currency.

6. BlueBay Funds - BlueBay Emerging Market Corporate Bond Fund

The investment objective of the Sub-Fund is to achieve a total rate of return in excess of the JP Morgan
Corporate Emerging Market Bond Index (“CEMBI”) Diversified from a portfolio of fixed income securities of
corporate issuers based in emerging market countries. There are no restrictions on the extent to which the
Sub-Fund's portfolio and performance may deviate from the ones of the benchmark. As part of the investment
process, the Investment Manager has full discretion over the composition of the Sub-Fund's portfolio and may
take exposure to companies, countries or sectors not included in the benchmark.
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Summary of Investment Objectives of the Sub-Funds (continued)
6. BlueBay Funds - BlueBay Emerging Market Corporate Bond Fund (continued)

In seeking to achieve this objective, the Sub-Fund invests at least two thirds of its net assets in fixed income
securities of any rating issued by corporate issuers and domiciled within an Emerging Market Country, in
unrated debt securities and in distressed debt securities. The Sub-Fund invests in USD and non-USD
denominated securities, including securities denominated in the local currencies of the emerging market
countries in which the Sub-Fund invests. The percentage of non-USD denominated securities may increase
over time to reflect market opportunities as well as the composition of the benchmark index.

The Sub-Fund is designed for investors with a medium to long-term time horizon (3 to 5 years) looking for an
actively managed portfolio of fixed income securities of emerging markets issuers.

7. BlueBay Funds - BlueBay Global Convertible Bond Fund

The investment objective of the Sub-Fund is to achieve a total return in excess of the Refinitiv Global
Convertible Focus Index USD from a portfolio of convertible securities while taking into account ESG
considerations. There are no restrictions on the extent to which the Sub-Fund's portfolio and performance may
deviate from the ones of the benchmark. As part of the investment process, the Investment Manager has full
discretion over the composition of the Sub-Fund's portfolio and may take exposure to companies, countries or
sectors not included in the benchmark.

In seeking to achieve this objective, the Sub-Fund invests at least two thirds of its net assets in convertible
bonds, warrant-linked bonds and similar convertible instruments issued by domestic or international issuers.
The Sub-Fund may invest up to one third of its net assets in fixed interest and variable interest securities
(excluding conversion rights) and in equities, equity warrants and participation certificates. The Sub-Fund
invests at least 50% of its net assets in securities issued by entities domiciled within the European Union and
the UK, Japan or the United States.

The Sub-Fund is designed for investors with a medium to long-term horizon (3 to 5 years) looking for an
actively managed portfolio of convertible securities.

8. BlueBay Funds - BlueBay Emerging Market Unconstrained Bond Fund

The investment objective of the Sub-Fund is to achieve a total return from a portfolio of fixed income securities
predominantly issued by Emerging Market Issuers and denominated in any currency, as well as making
investments linked directly or indirectly to currencies and/or interest rates of Emerging Market Countries.

In seeking to achieve this objective, the Sub-Fund may invest in fixed income securities of any rating.
Typically, the Sub-Fund invests at least 50% of its net assets in fixed income securities issued by Emerging
Market Issuers, fixed income securities issued by non-Emerging Market Issuers with substantial exposure to
emerging markets and which can be denominated in any currency and in distressed debt securities of
Emerging Market Issuers. At least 50% of the Sub-Fund’s net assets will be exposed to bonds and/or debt
instruments issued by sovereign Emerging Market Issuers as well as currencies and interest rates. The Sub-
Fund may hold these investments directly or will gain exposure to them through financial instruments. The
Sub-Fund takes active exposure to hard currency and local currency investments. The Sub-Fund will vary the
proportion of exposure to hard currency instruments and local currency instruments according to the
investment view of the Investment Manager in relation to the relevant instruments, taking into consideration in
particular the credit quality, the currency (in the case of local currency instruments only) and the interest rate of
such instruments.

The Sub-Fund is designed for investors with a medium to long-term time horizon (3 to 5 years) looking for an
actively managed portfolio of fixed income securities and other debt instruments issued by or referencing
Emerging Market Issuers denominated in any currency and investments linked directly or indirectly to local
currencies and interest rates of emerging market countries.
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Summary of Investment Objectives of the Sub-Funds (continued)
9. BlueBay Funds - BlueBay Investment Grade Euro Government Bond Fund

The investment objective of the Sub-Fund is to achieve a total return in excess of the Bloomberg Barclays
Euro Aggregate Treasury Index from a portfolio of investment grade-rated fixed income securities. There are
no restrictions on the extent to which the Sub-Fund's portfolio and performance may deviate from the ones of
the benchmark. As part of the investment process, the Investment Manager has full discretion over the
composition of the Sub-Fund's portfolio and may take exposure to companies, countries or sectors not
included in the benchmark.

In seeking to achieve this objective, the Sub-Fund invests at least two thirds of its net assets in fixed income
securities rated investment grade issued by entities domiciled in countries within the European Union and the
UK whose sovereign long term debt rating is investment grade. The Sub-Fund may invest up to one third of its
net assets in fixed income securities rated investment grade issued by entities domiciled in countries outside
the European Union and the UK whose sovereign long term debt rating is investment grade. The Sub-Fund
may invest up to 15% of its net assets in fixed income securities rated below investment grade provided that
such securities are not rated below B-/B3. At least two thirds of the net assets of the Sub-Fund will be
denominated in the currencies of European countries.

The Sub-Fund is designed for investors with a medium to long-term horizon (3 to 5 years) looking for an
actively managed portfolio of investment grade-rated fixed income securities.

10. BlueBay Funds - BlueBay Investment Grade Euro Aggregate Bond Fund

The investment objective of the Sub-Fund is to achieve a total return in excess of the Bloomberg Barclays
Euro Aggregate Index from a portfolio of investment grade-rated fixed income securities while taking into
account ESG considerations. There are no restrictions on the extent to which the Sub-Fund's portfolio and
performance may deviate from the ones of the benchmark. As part of the investment process, the Investment
Manager has full discretion over the composition of the Sub-Fund's portfolio and may take exposure to
companies, countries or sectors not included in the benchmark.

In seeking to achieve this objective, the Sub-Fund invests at least two thirds of its total net assets in fixed
income securities rated investment grade issued by entities domiciled in countries within the European Union
and the UK whose sovereign long term debt rating is investment grade. The Sub-Fund may invest up to one
third of its net assets in fixed income securities rated investment grade issued by entities domiciled in countries
outside the European Union and the UK whose sovereign long term debt rating is investment grade. The Sub-
Fund may invest up to 15% of its net assets in fixed income securities rated below investment grade provided
that such securities are not rated below B-/B3. At least two thirds of the net assets of the Sub-Fund will be
denominated in the currencies of European countries.

The Sub-Fund is designed for investors with a medium to long-term horizon (3 to 5 years) looking for an
actively managed portfolio of investment grade-rated fixed income securities.

11. BlueBay Funds - BlueBay Global High Yield Bond Fund

The investment objective of the Sub-Fund is to achieve a total return in excess of the ICE Bank of America
Merrill Lynch Global High Yield Constrained Index, fully hedged against USD, from a global portfolio of fixed
income securities. There are no restrictions on the extent to which the Sub-Fund's portfolio and performance
may deviate from the ones of the benchmark. As part of the investment process, the Investment Manager has
full discretion over the composition of the Sub-Fund's portfolio and may take exposure to companies, countries
or sectors not included in the benchmark.
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Summary of Investment Objectives of the Sub-Funds (continued)
11. BlueBay Funds - BlueBay Global High Yield Bond Fund (continued)

In seeking to achieve this objective, the Sub-Fund invests at least two thirds of its net assets in fixed and
floating rate, senior and subordinated debt obligations of companies rated below investment grade. At least
50% of the Sub-Fund’s net assets are invested in securities issued by entities domiciled in the United States.
The Sub-Fund may also invest (i) up to 20% of its net assets in securities issued by entities domiciled in Latin
America (Mexico, Central America, South America and the islands of the Caribbean, including Puerto Rico);
and (ii) up to 20% of its net assets in securities issued by entities domiciled in Asia (the Asian continent and
the surrounding Pacific islands including Australia and New Zealand).

The Sub-Fund is designed for investors with a medium to long-term horizon (3 to 5 years) looking for an
actively managed portfolio of fixed income securities predominantly of high yield issuers.

12. BlueBay Funds - BlueBay Emerging Market Investment Grade Corporate Bond Fund

The investment objective of the Sub-Fund is to achieve a total return in excess of the JP Morgan Corporate
Emerging Market Diversified High Grade Index. There are no restrictions on the extent to which the Sub-
Fund's portfolio and performance may deviate from the ones of the benchmark. As part of the i