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A Firm must identify, record and prevent or manage conflicts of interest fairly, both between
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Introduction

BlueBay is required by its global regulators to:

= |dentify conflicts of interest;

= Prevent or manage corflicts of interest;
= Record conflicts of interest; and

= Implement a conflicts of interest policy.

Covered Persons have an important role to play in the identification and management of conflicts of interest. This
policy sets out the requirements of BlueBay and Covered Persons withregard to conflicts.

Identification of Conflicts

In relation to the investment services provided by BlueBay, conflicts of interest may arise, for example, where:

= BlueBay undertakes fund management activities for other clients;

= BlueBay acts as agentfor a client in relation to trades in which it is also acting as agent for the account of
other clients;

= A director, employee or Partner of BlueBay is a director of, holds or deals in securities of, or is otherwise interested
in any company whose securities are held or dealtin on behalf of a client;

= A director, Partner or employee of BlueBay is a director of a fund which is managed by BlueBay;

= Atrade is effected in securities in respect of which a director, Partner or employee of BlueBay, is
contemporaneously trading and has either a long or short position;

= BlueBay may match an order of its client with an order for another client for which itis acting as agent;

= BlueBay'’s interests conflict with the interests of RBC, its shareholder or any affiliated companies;

= BlueBay Partners and employees have personal relationships or family connections with other BlueBay Partners
and employees which may lead to a potential conflict; and

= Atrade is effected in securities issued by a client of BlueBay.

It is important to note that a conflict of interest may arise even where no improper or unethical behaviour occurs.



If a potential conflict of interest is identified, BlueBay must determine if the conflict may entail a material risk of
damage to the interests of a client, or a group of clients. This is likely to occur if BlueBay or a Covered P erson:

= |s likely to make a financial gain, or avoid a financial loss to the detriment of a client;

= Has aninterest in the outcome of a service provided to the client or of a transaction carried out on behalf of the
client, which is distinct from the client’s interest in that outcome;

= Has afinancial or other incentive to favour the interest of one client or group of clients over the interests of
another client;

= Carries on or has a significantinterest in the same business as the client; and

= Receives or will receive from a person other than the client an inducement in relation to a service provided to the
client, in the form of monies, goods or services, other than the standard commission or fee for that service.

If Covered Persons identify a potential conflict of interest they must disclose the details to Compliance.

Prevention and Management of Conflicts

BlueBay is required to prevent or manage perceived or actual conflicts of interest fairly, both between itself and its
clients, and between one client and another client. BlueBay has arrangements in place to prevent and manage
conflicts. Examples include:

= Governance arrangements including but not limited to BlueBay’s Conflicts of Interest Committee;

= Embedding of FCA Treating Customers Fairly principles throughout BlueBay’s culture, policies and procedures (as
detailed in the Treating Customers Fairly Policy);

= Clearly defined and documented reporting lines and responsibilities;

= Segregation of duties to avoid conflicts wherever possible;

= Alignment of firm, Partner and employee interests with client interests through linking of remuneration to client
portfolio performance;

= Portfolio risk management arrangements to monitor levels of risk taking;

= Reporting to senior management of action taken to manage actual conflicts arising and to minimise the risk of
recurrence of the conflict;

= Contractual obligation on all Partners and employees to comply with Compliance and HR policies designed to
mitigate conflicts and to report conflicts arising;

= Training on regulations, and the policies implemented to promote compliance with those regulations; and

= Recording of potential and actual conflicts and regular review of the effectiveness of BlueBay's management of
conflicts.

Conflicts Arising from Acting for Multiple Clients
BlueBay has putin place policies to manage conflicts that may arise when trading for multiple clients, including its:

= Order Execution Policy to ensure that clients are provided with “best execution”;

= Aggregation and Allocation Policy to ensure the fair allocation of aggregated orders and trades; and

= Cross Trade Policy to ensure that such trades are executed at the appropriate market price and in the best interest
of both clients.

BlueBay receives management fees for some accounts based upon assets under management and for other
accounts based upon its performance in managing the accounts.

While BlueBay may benefit more from above average performance in the performance fee accounts as compared
with accounts for which it receives asset based fees, its procedures require the fair and equitable allocation of
securities among these accounts.

BlueBay enters into “side letters” with certain investors in the BlueBay funds. Material terms are disclosed to investors
in accordance with applicable regulation.

Conflicts between Clients and Partners or Employees

BlueBay policies to prevent or manage these conflicts include:

= Personal Account Dealing Policy to ensure that potential conflicts arising between Covered Person personal
trading and private investments, and trading undertaken on behalf of clients are avoided;

= Gifts & Entertainment Policy to ensure that Covered Persons do not accept or give a gift or other benefit that is not
justifiable in the circumstances because it gives rise to a potential conflict;



= Personal Relationships Policy to ensure that potential conflicts arising as a result of a personal relationship are
prevented or managed,;

= Qutside Business Activities Policy to ensure that potential conflicts arising as a result of a Covered
Person’s outside business activity are prevented or managed;

= Contractual provisions restricting Partners and employees from working for any other businessesiif
there is any risk of a conflict arising; and

= Remuneration arrangements for Portfolio Managers that reward both short term and long term
performance, and on an individual and on an investment team basis.

Conflicts Arising from Transacting with Affiliates

BlueBay is a subsidiary of RBC, a global financial services company with a number of affiliated entities. RBC group
entities may have direct and indirect interests in the financial instruments and markets in which BlueBay invests for its
clients and may be used, where permitted by regulation and the client’s contract, to effect transactions with those
clients. RBC group entities may act in a variety of roles including those of proprietary trader, broker, underwriter,
agent or lender in connection with transactions in which BlueBay’s clients have an interest and will receive
remuneration or other benefits in connection with these roles.

BlueBay policies to manage these conflicts include:

= Order Execution Policy requiring that trades with RBC group entities are executed on an arm’s length basis and
that BlueBay obtains the best possible result taking into account price, costs, speed, likelihood of execution and
settlement, size, nature of the order or any other relevant consideration;

= Information barriers between BlueBay and RBC (excluding RBC GAM US Inc Fixed Income) designed to ensure
that information is not improperly shared among these companies and their Partners and employees;

= The observance of code of ethics and RBC Code of Conduct; and

= BlueBay does notinvestin RBC shares on behalf of its clients.

Reporting and Disclosure of Conflicts

Any potential conflict of interest that arises in a specific situation or transaction must be disclosed to Compliance in a
timely manner and resolved and the action to be taken approved by Compliance before anyone in BlueBay takes any
action. Conflicts of interest may not always be evident, and Covered Persons should consult with Compliance and
senior management if they are uncertain about any situation and whether a potential conflict of interest may exist.

On disclosure, Compliance will review the circumstances of the potential conflict and will determine whether an actual
conflict exists and if so whether there are any reasonable steps that can be taken to manage the conflict. Where a
conflict of interest is identified then any action proposed must be reviewed and approved by a member of the Conflicts
of Interest Committee or the Compliance Officer.

If itis not possible to prevent or manage the conflict of interest so that the interests of the client are not
harmed, it may be necessary to disclose to the client the nature of the conflict and how or whether a
service can be provided or can continue to be provided to the client. All relevant facts must be disclosed to
the clientin order to allow themto make an informed decision relating to its interests.

Record Keeping

BlueBay must monitor and keep a record of situations where conflicts of interest arise and it is for the Compliance
Team to maintain these records (the “Conflicts Register”). The Compliance Team is responsible for dealing with
conflict of interest that may arise in accordance with FCA and SEC Rules as appropriate.

A record of the Conflicts Register will be maintained by the Compliance Team and it will contain the nature and form
of the evidence obtained (for identification purposes) together with a copy of the evidence. If no evidence is copied
and recorded in the Conflicts Register then sufficient details, instructions and general information will be recorded to
enable BlueBay to obtain a copy of the evidence if necessary and when required.

This record will be maintained by the Compliance Team and updated on an ongoing basis and will be kept for
sevenyears.



This document is proprietary information of the BlueBay group, and it may be issued in the European Economic Area (EEA), by BlueBay Funds
Management Company S.A. (the ManCo), whichis regulated by the Commissionde Surveillance du Secteur Financier (CSSF). In Germany and
Italy, the ManCo is operating under a branch passport pursuantto the Undertakings for Collective Investment in Transferable Securities Directive
(2009/65/EC) and the Alternative Investment Fund Managers Directive (2011/61/EU). In the Unite d Kingdom (UK) by BlueBay Asset Management
LLP (BBAM LLP), whichis authorised and regulated by the UK Financial Conduct Authority (FCA), registered withthe US Securities and Exchange
Commission (SEC) and is a member of the National Futures Association (NFA) as authorised by the US Commaodity Futures Trading Commission
(CFTC). In Switzerland, by BlueBay AssetManagement AG where the Representative and Paying Agent is BNP Paribas Securities Se rvices, Paris,
succursale de Zurich, Selnaustrasse 16,8002 Zurich, Switzerland. The place of performanceis at the registered office of the Representative. The
courts of the registered office of the Swiss representative shall havejurisdiction pertaining to claims in connectionwith the distribution of shares in
Switzerland. In Japan, by BlueBay Asset ManagementIntemational Limited which is registered with the Kanto Local Finance Bureau of Ministry of
Finance, Japan. In Australia, BBAM LLP is exempt fromthe requirement to hold an Australian financial services license under the Corporations Act
in respect of financial services asit is regulated by the FCA under the laws of the UK which differ from Australianlaws. In Canada, BBAM LLPis not
registeredunder securities laws and is relying onthe intemational dealer exe mption under applicable provincial securities legislation, which permits
BBAM LLP to carry out certain specified dealer activities forthose Canadian residents that qualify as "a Canadian permitted client”, as such termis
defined underapplicable securities legislation. The BlueBay groupentities noted above are collectively referred to as “BlueBay” within this
document. The registrations and memberships noted should not beinterpreted as an endorsement or approval of BlueBay by the r espective
licensing or registering authorities.

This document s intended only for “professional clients” and “eligible counterparties” (as defined by the Markets in Financial Instruments Directive
(“MIFID") ) orin 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. Policy wording is subject to change without
notice. No part of this document may be reproduced, redistributed or passed on, directly or indirectly, to any other person, or published forany
purpose withoutthe prior written consentof BlueBay. Copyright 2022 © BlueBay is a wholly-owned subsidiary of Royal Bank of Canada (RBC), and
BlueBay may be considered to berelated and/or connected to RBC and its other affiliates. ® Registered trademark of RBC. RBC GAMis a
trademark of RBC. BlueBay Funds Management Company S.A., registered office 4, Boulevard Royal L-2449Luxembourg, company registered in
Luxembourg number B88445. BlueBay AssetManagement LLP, registered office 77 Grosvenor Street, London W1K 3JR, partnershipre gistered in
England and Wales number OC370085. The term partner refers to a member of the LLP or a BlueBay employee with equivalent standing. Details
of members of the BlueBay Group and furtherimportantterms which this message is subject to can be obtained at www bluebay.com. All rights
reserved.
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