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European bank profitability has doubled, bolstered by normalised rates,
and is set to continue rising
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Steeper curves are great news for banks, especially as deposits grow.
Hedge reinvestment yields and maturity transformation will drive returns.

Spread between overnight rate and 10-year bund
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Capital into crises — the ability to absorb shocks on a cycle turn has
never been higher
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Attractive yields from investment grade issuers

Yields and durations of various sub asset classes in USD
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A growing, better quality and higher rated market
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Why the BlueBay Financial Capital Bond Fund?

Performance

Process

Size of fund

Invest alongside
our clients

Strong relationships
with issuers and
syndicates

Best in class versus peers ' on both absolute and risk-adjusted returns: 8.72% gross of fees, annualised since
inception 2, Sharpe of 0.63 2

Focus on rigorous analysis of credit and balance sheet fundamentals with an integrated analysis of regulation, macro

& politics

Take concentrated positions in the best-in-class issuers (typically IG rated) with the most attractive risk return proposition
Actively managing a portfolio of subordinated debt securities and exploring arbitrage opportunities across bank capital tiers where
European bank AT1 is the sweet spot

This approach meant we avoided NOVO BANCO, Banco Popular Espafiol SA (POPSM) and Venetian bank failures

Fund size: $2.6bn 2 with capacity to manage up to $5bn (2% of European Bank AT1 universe)

Allows us to:

— Be nimble (active management) — opportunities across bank capital structures, issuers, regions and currencies.
— Invest in best in class (BBB+ average issuer rating) risk-return opportunities with robust liquidity profiles

— Be large enough to drive terms and capture premiums in the new issue market

Personally seeded by CIO
¢.US$15m of the Fund is internal money

Active issuer engagement leads to better decision making and favourable new issue allocations where primary market
premiums are captured (~ 90 issuer engagement meetings per annum)

Rated 2018 Best Investment Firm for FIG Bonds in Global Capital Bond Awards as voted for by issuers and syndicates
Marc Stacey was named a Financial News Rising Star at the Financial News Awards in October 2018

James Macdonald was named a Financial News Rising Star at the Financial News Awards in 2020

Strong and stable team investing over the last 18 years together (Marc Stacey 2004 and James Macdonald 2007)

Notes: ' BlueBay custom peer group, which includes UCITS funds predominantly investing in subordinated financial debt; 2 Gross of fees, as at 31 December 2025. Fund inception date: 14 January 2015.

in the past performance calculation. Fees and other expenses will have a negative effect on investment returns. For example, if there was an annualised retumn of 10% over a 5-year period then the compounding effect of a 0.60%

3As at 31 December 2025. Past performance is not indicative of future results. The return on your investment may increase or decrease as a result of currency fluctuations if your investment is made in a currency other than that used %

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).
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Fund performance in context of other high yielding assets

Performance Emerging Market US Investment

Broad Grade

Total Return (%) Financial Capital Bond Fund Euro High Yield Global High Yield
USD Hedged

YTD 31 Dec 2025 11.49 7.34 8.49 8.27 7.78

Since inception to

31 Dec 2025 8.64 5.76 5.54 4.09 2.84
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Source: RBC Global Asset Management; BofA, as at 31 December 2025. European HY index is ICE BofA European High-Yield Bond Index (HE00). Global HY index is ICE BofA Global High Yield Index (HW00). Emerging Market Broad

Index is JPEC CEMBI Broad Index (CEMBIB). Coco index is ICE BofA Contingent Capital Index (COCO). US |G index is ICE BofA US Corporate Index (COAQ). Euro IG index is ICE BofA Euro Corporate Index (ER00).

Past performance is not indicative of future results. The return on your investment may increase or decrease as a result of currency fluctuations if your investment is made in a currency other than that used in the past performance

calculation. Fees and other expenses will have a negative effect on investment returns. 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). RBC
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Financial Capital — historical returns in context

= FCAP has outperformed ETF's in both up and down markets
= FCAP has outperformed the BofA Coco index by nearly 2% per year on average since inception

2015 8.45% 7.05% 1.40%
2016 7.27% 7.80% -0.53%
2017 22.08% 15.14% 6.94%
2018 -3.54% -2.61% -0.79%
2019 22.76% 16.80% 18.09% 18.85% 3.91%
2020 13.17% 10.38% 8.76% 7.55% 5.62%
2021 6.72% 1.08% 3.30% 5.00% 1.72%
2022 -11.70% -13.38% -9.50% -10.53% -1.17%
2023 8.49% 5.48% 2.04% 6.51% 1.98%
2024 14.37% 6.92% 10.42% 12.85% 1.52%
2025 11.49% 8.92% 10.52% 10.88% 0.60%
Since inception to 31 Dec 2025 8.64% 6.86% 1.78%

This fund is considered to be actively managed and does not have a benchmark to define the portfolio composition of the fund or as a performance target.

The above is for information purposes only.

Past performance is not indicative of future results. 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

Source: RBC Global Asset Management, as at 31 December 2025 %
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Fund characteristics: FCAP vs IGFIN

Side by side comparison

Fund structure
Currency
Investment target return

Expected volatility

Fund objective

Core investment
universe

Maximum per issuer

Derivative usage

Credit rating restriction

Currency restriction
ESG classification(s)

Liquidity

Financial Capital Bond Fund
UCITS

usD
6—9% gross p.a.
6—9%

The Sub-Fund is actively managed, does not reference any benchmark and
aims to achieve a total return from a portfolio of subordinated debt securities
issued by financial institutions while taking into account ESG considerations

Hybrid capital debt from global financial issuers

Investment Grade Financials Plus Bond Fund

UCITS

usD

4-8% gross p.a.
4-8%

The Sub-Fund is actively managed, does not reference any benchmark
and aims to achieve a total return from a portfolio of investment grade
rated securities issued by financial institutions while taking into account
ESG considerations.

Investment grade debt from global financial issuers. Max 10% HY or Non-
rated. Max 20% COCO. Any security below investment grade may not be
rated below B3/B-

10% (excluding government bonds)

Bond futures, Swaps, CDS, Equities

None

Currency exposure will be fully hedged into the Fund base currency
EU SFDR — Article 81/ German ESG (BVI) - E 2

Daily

Source: RBC Global Asset Management, as at 31 December 2025.

Notes: ! This Article designation is a self-classification by RBC Global Asset Management (UK) Limited, and effective from 1 October 2021. Full details of the Fund's ESG framework are
; 2 The German fund industry association (BVI) product classification for defining the ESG target market concept a product is targeting; 3 This Article designation is a self-
classification by RBC Global Asset Management (UK) Limited, and effective from 9 June 2023. Full details of the Fund's ESG framework are available online

available online
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90% IG, 10% HY / non-rated

Min of two credit ratings from S&P, Moody’s or Fitch to be considered as
IG. Where three ratings are published, the lower two ratings shall be
decisive in determining the rating.

Up to 15% active currency exposure
EU SFDR - Article 83/ German ESG (BVI) - E 2

Daily


https://www.rbcbluebay.com/en-gb/institutional/what-we-do/funds/sustainability-related-disclosures/
https://www.rbcbluebay.com/en-gb/institutional/what-we-do/funds/sustainability-related-disclosures/

Disclaimer: Marketing Communication

This document is a marketing communication and it may be produced and issued by the following entities: in the European
Economic Area (EEA), by BlueBay Funds Management Company S.A. (BBFM S.A.), which is regulated by the Commission
de Surveillance du Secteur Financier (CSSF). In Germany, Italy, Spain and Netherlands the BBFM S.A is operating under
a branch passport pursuant to the Undertakings for Collective Investment in Transferable Securities Directive (2009/65/EC)
and the Alternative Investment Fund Managers Directive (2011/61/EU). In the United Kingdom (UK) by RBC Global Asset
Management (UK) Limited (RBC GAM UK), which is authorised and regulated by the UK Financial Conduct Authority (FCA),
registered with the US Securities and Exchange Commission (SEC) and a member of the National Futures Association
(NFA) as authorised by the US Commodity Futures Trading Commission (CFTC). 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 at the registered office of the Swiss representative or at the registered office or place of
residence of the investor shall have jurisdiction pertaining to claims in connection with the offering and/or advertising of
shares in Switzerland. The Prospectus, the Key Investor Information Documents (KIIDs), the Packaged Retail and
Insurance-based Investment Products - Key Information Documents (PRIIPs KID), where applicable, the Articles of
Incorporation and any other document required, such as the Annual and Semi-Annual Reports, may be obtained free of
charge from the Representative in Switzerland. In Japan, by BlueBay Asset Management International Limited which is
registered with the Kanto Local Finance Bureau of Ministry of Finance, Japan. In Asia, by RBC Global Asset Management
(Asia) Limited, which is registered with the Securities and Futures Commission (SFC) in Hong Kong. In Australia, RBC
GAM UK 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, this document is provided by RBC Global Asset Management Inc. (including PH&N Institutional) and/or RBC Indigo
Asset Management Inc., each of which is regulated by each provincial and territorial securities commission with which it is
registered. In the United States, by RBC Global Asset Management (U.S.) Inc. ("RBC GAM-US"), an SEC registered
investment adviser. The entities noted above are collectively referred to as “RBC BlueBay” within this document. The
registrations and memberships noted should not be interpreted as an endorsement or approval of RBC BlueBay by the
respective licensing or registering authorities. Not all products, services or investments described herein are available in all
jurisdictions and some are available on a limited basis only, due to local regulatory and legal requirements. Please refer to
the Prospectus of the fund, the Key Investor Information Documents (KIID) and the Packaged Retail and Insurance-based
Investment Products - Key Information Documents (PRIIPs KID), if available, or any other relevant fund documentation on
our website (www.rbcbluebay.com) before making any final investment decisions. The Prospectus and the PRIIPs KID is
available in English and the KlIDs in several local languages. No RBC BlueBay fund will be offered, except pursuant and
subject to the offering memorandum and subscription materials for such fund (the “Offering Materials”). If there is an
inconsistency between this document and the Offering Materials for the RBC GAM UK fund, the provisions in the Offering
Materials shall prevail. Any investor who proposes to subscribe for an investment in any of the RBC BlueBay products must
be able to bear the risks involved and must meet the respective products suitability requirements. This document is intended
only for “professional clients” and “eligible counterparties” (as defined by the Markets in Financial Instruments Directive
(“MIFID”)) 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. The investments discussed may fluctuate in value and you may not get back the amount invested. The return
may increase or decrease as a result of currency fluctuations. 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. There are restrictions on transferring
interests in the funds. 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. Unless otherwise stated, performance data is unaudited and net of
management, performance and other fees. Past performance is not indicative of future results. Any indices shown are
presented only to allow for comparison of the RBC BlueBay fund’s performance to that of certain widely recognised indices.
The volatility of the indices may be materially different from the individual performance attained by a specific fund or investor.
In addition, the RBC BlueBay fund holdings may differ significantly from the securities that comprise the indices shown.
Indexes are unmanaged and investors cannot invest directly in an index. 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. This document should not be construed as tax or legal advice.
This document may contain the current opinions of RBC BlueBay and is not intended to be, and should not be interpreted
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as, a recommendation of any particular security, strategy or investment product. Unless otherwise indicated, all information
and opinions herein are as of the date of this document. All information and opinions herein are subject to change without
notice. The information contained in this document has been compiled by RBC BlueBay, and/or its affiliates, from sources
believed to be reliable but no representation or warranty, express or implied is made to its accuracy, completeness or
correctness. A summary of investor rights can be obtained in English on www.rbcbluebay.com/investorrights. It is important
to note that the Fund Management Company may terminate arrangements for marketing under new Cross-border
Distribution Directive denotification process. There are several risks associated with investing in financial products. With all
investments there is a risk of loss of all, or a portion of the amount invested. 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.

Gross Performance: 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 RBC BlueBay strategy is contained in the fund’s prospectus.

Net Performance: 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.

eVestment: Rankings change monthly. Return and risk rankings are simply the actual rank divided by the number of
observations. Risk measures are calculated based on monthly returns of funds and/or benchmarks. eVestment and its
affiliated entities collect information directly from investment management firms and other sources believed to be reliable;
however, eA does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not
responsible for any errors or omissions. Performance results may be provided with additional disclosures available on eA’s
systems and other important considerations such as fees that may be applicable. Not for general distribution. * All categories
not necessarily included; Totals may not equal 100%. Copyright 2011-2023 eVestment Alliance, LLC. All Rights Reserved.
MSCI: This report contains information (the “Information”) sourced from MSCI Inc., its affiliates or information providers (the
“MSCI Parties”) and may have been used to calculate scores, ratings or other indicators. The Information is for intemal use
only, and may not be reproduced/redisseminated in any form, or used as a basis for or a component of any financial
instruments or products or indices. The MSCI Parties do not warrant or guarantee the originality, accuracy and/or
completeness of any data or Information herein and expressly disclaim all express or implied warranties, including of
merchantability and fitness for a particular purpose. The Information is not intended to constitute investment advice or a
recommendation to make (or refrain from making) any investment decision and may not be relied on as such, nor should it
be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the MSCI Parties
shall have any liability for any errors or omissions in connection with any data or Information herein, or any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility
of such damages.

Definitions: CFROI ® is an approximation of the economic return, or an estimate of the average real internal rate of return,
earned by a firm on the portfolio of projects that constitute its operating assets.

Supplemental information is derived from a representative account of this strategy. The representative account is the
account in the composite that most closely reflects the current portfolio management style for this strategy.

Trademark disclosure: HOLT ® and CFROI ® are trademarks of Credit Suisse Group AG or its affiliates.

This document may not be reproduced in whole or part, and may not be delivered to any person without the consent of RBC
BlueBay. Copyright 2024 © RBC BlueBay. RBC Global Asset Management is the asset management division of Royal Bank
of Canada (RBC) which includes RBC Global Asset Management Inc. (RBC GAM Inc.), RBC Global Asset Management
(U.S.) Inc. (RBC GAM — US), RBC Global Asset Management (UK) Limited (RBC GAM — UK), RBC Global Asset
Management (Asia) Limited (RBC GAM — Asia) and RBC Indigo Asset Management Inc., which are separate, but affiliated
subsidiaries of RBC. ® / Registered trademark(s) of Royal Bank of Canada and BlueBay Asset Management (Services) Ltd.
Used under licence. BlueBay Funds Management Company S.A., registered office 4, Boulevard Royal L-2449 Luxembourg,
company registered in Luxembourg number B88445. RBC Global Asset Management (UK) Limited, registered office 100
Bishopsgate, London EC2N 4AA, registered in England and Wales number 03647343. All rights reserved.
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