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Why the RBC Emerging Markets Equity team?

The RBC Emerging Markets Equity team offers significant
expertise in EM equities investing, with 167 years’
cumulative experience across its 10-person investment
team, including over 30 years for the team’s founder and
head, Philippe Langham. Since its inception in 2009, the
team has been very stable with a tenure of over 5 to 10
years for the majority of individuals. The team manages
USD14.3 billion in AUM' for investors globally, across

two key disciplines: EM Quality and EM Value. The team
has built a strong performance track record over this
time, with the vast majority of assets outperforming
their benchmarks over the long term.

All strategies benefit from one investment team and
research platform, and we pride ourselves on deep
fundamental analysis with environmental, social and
corporate governance (ESG) considerations at its core.
While stock selection is the main driver of both risk and
returns, this is complemented by detailed thematic research
which drives top-down positioning and ensures the portfolios
are positioned in areas of long-term structural growth.

ESG is core to our philosophy

Research

= Long-term thematic & ESG research;
annual ESG report

= Climate change risks and opportunities
= Investing in future leaders

Stock selection

= Focus on high-quality ESG companies

= ESG is embedded in the investment
process

= Independent ESG analysis conducted
by all team members

Source: RBC GAM.

Research

Sustainable
Investment

Our core quality offering, the RBC Emerging Markets
Equity strategy, has delivered strong and consistent risk-
adjusted returns since its inception in 2010. The strategy
emphasises quality and long-term growth at a reasonable
price by combining rigorous company-level analysis with
top-down research, driven by long-term secular themes.
We offer various solutions within this quality approach,
depending on clients’ needs. This includes a more
concentrated Emerging Markets Focus Equity strategy
and an Emerging Markets ex-China Equity solution.

Our value offering, the RBC Emerging Markets Value
Equity strategy, seeks to outperform the broader EM
equity universe by focusing on relative value with an
emphasis on quality and dividends. The strategy seeks

to identify companies where there is a mismatch between
valuation and fundamentals and where we can identify

a catalyst for rerating. This approach has enabled the
strategy to outperform the broader MSCI EM Index since
its inception in 2013, despite Value as a style being out

of favour for the majority of this time.

Active ownership

= Employing company-specific
engagements allows the team to
influence positive change that
may lead to improved company
performance

= Focus areas to supplement
company-specific engagement

= Monitoring engagement
outcomes

' AUM includes all accounts managed by the RBC Emerging Markets Equity team. This includes accounts that do not appear in the composite. A portion of assets
from the Multi-Strategy Equity composite are already accounted for in Emerging Markets Equity, Small Cap, and Value composites. Data as at 31 December 2022.
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Investment themes position our portfolios in areas of long-term structural growth

2010 2022 Ways to play

Modern consumer
Local brands
Aspiration

Domestic Consumption —

Deposit franchises
Behavioural insurance
Capital markets

Cloud
Tech infrastructure
Smart manufacturing

Healthy living
Healthcare
Beauty & cosmetics

Electric vehicles
Renewables
Transition materials

Source: RBC GAM, as at 31 December 2022.

Investment solutions: EM core quality

RBC Emerging Markets Equity

Since its inception in April 2010, the strategy has been tested across various market cycles and has delivered
compelling risk-adjusted returns and strong peer group rankings.

= Long-term approach with a focus on quality companies delivering sustainable growth.

= High conviction portfolio (45-50 holdings) diversified across countries, sectors and themes.

Consistent alpha driven by security selection.

Superior downside protection and lower volatility than benchmark and peers.
* Top quartile Sharpe ratio and Information ratio over 10 years.
* Benchmarked against the MSCI EM Total Return Net Index.

RBC Emerging Markets Equity: superior long-term, risk-adjusted returns versus benchmark and peers

Trailing 10-year risk statistics versus global EM all cap peer group

Over 10 years Returns Standard deviation Sharpe ratio’ Tracking error? Information ratio?

0%
@ RBC Emerging Markets Equity * *

MSCI EM-ND <
25%

Median

75%
Universe: eVestment
Global Emerging Markets All Cap Equity

4
100%

Rank Rank Rank Rank Rank

RBC Emerging Markets Equity 4.26 19 16.70 91 0.21 13 4n 72 0.69 9
MSCI EM-ND 1.44 86 17.98 77 0.04 86 0.00 100 - -

Past performance is not indicative of future results and is calculated in USD. Returns may increase or decrease as a result of currency fluctuations.

Last 10 years through to 31.12.2022. Created on 30.01.2023 from a universe of 187. "FTSE 3-Month T-Bill; 2]MSCI EM-ND. All categories not necessarily included,
totals may not equal 100%. Returns are presented gross of management fees and include the reinvestment of all income. Net calendar returns can be viewed
in the GIPS Appendix on request. Inception of the GIPS performance record is 01.04.2010. Performance is presented as supplemental to the “GIPS® Composite Report”
which contains additional information regarding calculation of performance data. The net dividend (ND) index is calculated with net dividend reinvestment.
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Investment solutions: EM core quality

RBC Emerging Markets Focus Equity

Launched in 2018 to offer a more concentrated exposure to EM, this strategy uses the same investment
approach as the RBC EM Equity strategy.

= Long-term approach with a focus on quality companies delivering sustainable growth.

= High conviction portfolio (25-35 holdings) diversified across countries, sectors and themes.

= Invests in the team’s highest conviction ideas.

= For those investors seeking a more concentrated portfolio with a higher level of tracking error and active share.

* Benchmarked against the MSCI EM Total Return Net Index.

RBC Emerging Markets Equity ex-China

Launched in 2020 for those investors seeking to separate their EM and China equity allocations,
with the same investment approach as the RBC EM Equity strategy.

= Long-term approach with a focus on quality companies delivering sustainable growth.
= High conviction portfolio (45-50 holdings) diversified across countries, sectors and themes.
= Benchmarked against the MSCI EM ex-China Total Return Net Index.

Investment solution: EM value

RBC Emerging Markets Value Equity

The strategy has been tested across various market cycles over its near 10-year track record,
delivering robust benchmark outperformance independent of the value style.

= Selective portfolio of undervalued companies with a quality and dividend bias.

= ldentifying catalysts for a share price rerating.

= High conviction portfolio (70-100 holdings) diversified across countries, sectors and themes.
= Strong alpha driven by security selection.

= Focus on income and quality at a lower valuation on an aggregate portfolio level.

= Benchmarked against the MSCI EM Total Return Net Index.

RBC Emerging Markets Value Equity: strong performance against broader EM benchmark and peers

Returns versus global EM all cap peer group

Annualised returns QTD 1Year 3 Year 5 Year

0%
@ RBC Emerging Markets Value Equity L3
MSCI EM Value-ND

25%
MSCI EM-ND * *

Median

75%

Universe: eVestment

Global Emerging Markets All Cap Equity
100%

Rank Rank Rank Rank
RBC Emerging Markets Value Equity 13.80 10 -16.29 27 1.82 15 0.52 34
MSCI EM Value-ND 9.77 61 -15.83 25 -2.62 64 -1.59 75
MSCI EM-ND 9.70 62 -20.09 50 -2.69 65 -1.40 72

Past performance is not indicative of future results and is calculated in USD. Returns may increase or decrease as a result of currency fluctuations.

Since strategy inception through 31.12.2022 in USD. Created on 30.01.2023 from a universe of 326. All categories not necessarily included. Totals may not equal 100.
RBC Emerging Markets Value Equity is shown gross of fees. The MSCI EM Value Net Index is presented as a secondary benchmark to measure the RBC Emerging
Markets Value Equity performance against a value biased investment environment. Returns are presented gross of management fees and include the reinvestment
of all income. Net calendar returns can be viewed in the GIPS Appendix on request. Inception of the GIPS performance record is 01.07.2013. Performance is presented
as supplemental to the “GIPS® Composite Report” which contains additional information regarding calculation of performance data. The net dividend (ND) index

is calculated with net dividend reinvestment.
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Meet the team

Centralised, research-focused

g,

Philippe Langham
Head of Emerging
Markets Equity

31years of experience

-\

Richard Farrell
Portfolio Manager
China

16 years of experience

Angel Su
Senior Analyst

3 years of experience

Laurence Bensdfi
Deputy Head of
Emerging Markets Equity

25 years of experience

Christoffer Enemaerke

Portfolio Manager
Korea & Malaysia

12 years of experience

Will McBean
Analyst

7 years of experience

Source: RBC Global Asset Management, as at 31 December 2022.

Guido Giammattei
Portfolio Manager
Taiwan & CEE?

25 years of experience

Ashna Yarashi-Shah
Portfolio Manager
South East Asia

& South Africa

10 years of experience

Dijana Jelic
Product Specialist

11years of experience

Veronique Erb
Portfolio Manager
India subcontinent

22 years of experience

James Bateson
Portfolio Engineer

5 years of experience

RBC Global Asset Management is a focused global asset manager with a strong, supportive parent.
RBC is a global financial institution with a purpose-driven, principles-led approach to delivering superior
performance for its clients. Being part of RBC is one of our strengths, giving us financial stability and access
to capital that allows us to invest in top quality proprietary research, advanced IT platforms and ESG,

which supports the global growth of our organisation.

Today, RBC Global Asset Management manages USD390 billion, with 380 investment professionals
and 18 specialist investment teams.>

Contact details

European Distribution team: rbcgamukmarketing@rbc.com

2 Central & Eastern Europe.
3 Data as at 31 December 2022.
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This document is provided by RBC Global Asset Management (RBC GAM) for informational purposes only and may not be reproduced, distributed or published
without the written consent of RBC GAM or its affiliated entities listed herein. This document does not constitute an offer or a solicitation to buy or to sell
anysecurity, product or service in any jurisdiction; nor is it intended to provide investment, financial, legal, accounting, tax, or other advice and such information
should not be relied or acted upon for providing such advice. This document is not available for distribution to investors in jurisdictions where such distribution
would be prohibited. RBC GAM is the asset management division of Royal Bank of Canada (RBC) which includes RBC Global Asset Management Inc., RBC Global
Asset Management (U.S.) Inc., RBC Global Asset Management (UK) Limited, RBC Global Asset Management (Asia) Limited, and BlueBay Asset Management LLP,
which are separate, but affiliated subsidiaries of RBC. In Canada, this document is provided by RBC Global Asset Management Inc. (including PH&N Institutional)
which is regulated by each provincial and territorial securities commission with which it is registered. In the United States, this document is provided by RBC
Global Asset Management (U.S.) Inc., a federally registered investment adviser. In Europe this document is provided by RBC Global Asset Management (UK)
Limited, which is authorised and regulated by the UK Financial Conduct Authority. In Asia, this document is provided by RBC Global Asset Management (Asia)
Limited, which is registered with the Securities and Futures Commission (SFC) in Hong Kong. Additional information about RBC GAM, Prospectus and Key
Investor Information may be found at www.rbcgam.com. This document has not been reviewed by, and is not registered with any securities or other regulatory
authority, and may, where appropriate and permissible, be distributed to institutional investors by the above-listed entities in their respective jurisdictions.
Any investment and economic outlook information contained in this document has been compiled by RBC GAM from various sources. Information obtained from
third parties is believed to be reliable, but no representation or warranty, express or implied, is made by RBC GAM, its affiliates or any other person as to its
accuracy, completeness or correctness. RBC GAM and its affiliates assume no responsibility for any errors or omissions. Opinions contained herein reflect the
judgment and thought leadership of RBC GAM and are subject to change at any time. Such opinions are for informational purposes only and are not intended to
be investment or financial advice and should not be relied or acted upon for providing such advice. RBC GAM does not undertake any obligation or responsibility
to update such opinions. RBC GAM reserves the right at any time and without notice to change, amend or cease publication of this information. Past performance
is not indicative of future results. With all investments there is a risk of loss of all or a portion of the amount invested. Where return estimates are shown, these
are provided for illustrative purposes only and should not be construed as a prediction of returns; actual returns may be higher or lower than those shown and
may vary substantially, especially over shorter time periods. It is not possible to invest directly in an index. Some of the statements contained in this document
may be considered forward-looking statements which provide current expectations or forecasts of future results or events. Forward-looking statements are
not guarantees of future performance or events and involve risks and uncertainties. Do not place undue reliance on these statements because actual results
or events may differ materially from those described in such forward-looking statements as a result of various factors. Before making any investment decisions,
we encourage you to consider all relevant factors carefully. 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. (the ManCo), which is regulated by the Commission de Surveillance
du Secteur Financier (CSSF). In Germany, Italy, Spain and Netherlands the ManCo 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 BlueBay Asset Management LLP (BBAM LLP), 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). 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.
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