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Rubrics Emerging Markets Fixed Income UCITS Fund (Class E EUR)

Objective

Fund facts

The Rubrics Emerging Markets Fixed Income UCITS Fund (the "Fund") aims to maximise risk-adjusted returns by investing
in emerging markets government and corporate bonds. It is a total return, non-benchmarked fund with a strong capital
preservation emphasis. The Fund’s use of dynamic risk budgeting and active allocation processes to sub-asset classes in
both local and hard currency emerging markets debt should allow the fund the flexibility to create alpha across different
market conditions.

Performance

Past performance is no guarantee of future returns. Source: Rubrics Asset Management and Bloomberg. All performance is
calculated on a NAV-to-NAV basis and is as at the last business day of the month.
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Monthly performance since 2021

Year

Primary

Index

2022 -050 -028 059 -172 050 -204 -039 -0.96 -218 -0.20 136 074 -615 -13.97
2023 199 -1.62 239 030 -081 085 042 -115 -178 -097 257 206 419 892
2024 063 -105 167 -1.25

1 month 3 months 6 months 1year 3 years* 5 years* 10 years* Since
launch*
Fund -1.05% 0.35% 0.12% 2.10% -2.19% -2.07% -0.31% 0.37%
Primary Index 0.00% 2.60% 3.68% 6.90% -3.19% 0.20% 1.46% 2.95%

* Annualised returns are period returns re-scaled to a period of 1 year

Rolling 12-month performance to most recent quarter end (31 December 2023)

Q42022 - Q42021 - Q4 2020 - Q42019 - Q42018 -
Q4 2023 Q4 2022 Q4 2021 Q4 2020 Q4 2019

Fund 4.19% -6.15% -4.71% -0.91% 0.45%

Primary Index 892% 1397% - 493% 541%  13.16%

Risk factors you should consider before investing

The value of investments and any income derived are subject to market and exchange rate movements and may fall as well
as rise. Investors may not get back the full amount invested. Investing in investment funds is subject to market risks. Past
performance results are no indication of future results. Past performance results over periods of less than twelve months are
an especially unreliable indicator for future returns due to the short comparison period. Any subscription fees charged by
intermediaries are not included in the performance figures. All figures and information are given without any warranty and
errors are reserved. Details of the fees and expenses payable to the Fund’s services providers and advisors are set out in
the relevant supplements to the Fund prospectus.

** Minimum investments and fees may vary according to currency and share class

RUBRICS

Entity name

Inception date

Index

Rubrics Global UCITS Funds PLC

15 March 2010

50% Bloomberg EM Local
(Unhedged) and 50% Bloomberg
EM USD Agg (EUR Hedged)

Minimum investment (EUR) 500
Subscription Daily
Redemption Daily
Other available currencies CHF, GBP, USD
Key data t

Fund assets (USD) $6 million
NAV (EUR) 105.3000
Total return since inception 5.30%
Annuqlised return since 0.37%
inception

Annualised standard deviation 3.67%
Number of securities 22
Average coupon 2.71%
Average duration (years) 3.10
Average yield to maturity 4.75%
Average portfolio credit rating A
Portfolio ESG rating (MSCI) A
Fees**

Management fee 1.25%
Performance fee None
Fund codes

ISIN IEO0B3MC6Z15
SEDOL B3MC6Z1
Bloomberg RGEMFIE
CusIP GB107B 100

** Minimum investments and fees may vary according to currency and share

class

1 The values stated are calculated based on the fund inception date as of

15/03/2010

Rubrics Asset Management (Ireland) Limited, 37 Baggot Street Lower, Dublin 2 D02 NV30, Ireland

T:+353(0) 15719619 | T:+44 (0) 207 186 9929 | E: info@rubricsam.com | W: www.rubricsam.com
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Fund commentary

NON-US dollar FX exposure

EM asset performance was somewhat mixed in February as a stronger US Dollar and higher US treasury yields acted as
headwinds for the asset class. That said, negative correlations between risky and risk-free assets has returned, meaning EM
markets were less weighed down by the underperformance of the US rates market.

Both hard and local currency markets delivered marginally positive returns while the Fund’s positioning in hard currency
assets contributed negatively to performance. Similar to January, yields moved higher throughout February and the USD
strengthened as rate cuts were further priced out the curve, following an overly exuberant end to 2023. The JP Morgan EM
FX index was lower by 1.2% and the Bloomberg Barclays EM USD index spread was 27bps tighter on the month to 276bps.
Local government bond yields were broadly unchanged over the course of the month. Chinese equity markets had been
trading at five-year lows coming into February. However resilient activity over the Lunar New Year as well as numerous
government support measures ensured a turnaround in stock market performance. That said, the real estate crisis remains a
key drag on growth and the market continues to question whether the policy response will be sufficient to deliver true
economic growth. Chinese government bond yields continued to fall, with the 10-year hitting the lowest level since 2002. The
Renminbi fell a modest 0.3%. Indonesia’s stock market jumped along with the Rupiah after Defense Minister Prabowo
Subianto claimed victory in the country’s presidential vote. The Korean Won was unchanged as an ongoing dispute between
the government and trainee doctors threatened public services. The Indian Rupee again was once again the region’s
outperformer, strengthening modestly for a third consecutive month as a larger than expected GDP print masked an
underlying slowdown. In Latin America the Mexican Peso outperformed, strengthening by 0.9% as it continues to be one of
the most attractive carry trade currencies globally. The Peruvian Sol also strengthened despite the central bank cutting rates
by 25bps to 6.25% early in the month. After a 5.7% drop in January, the Chilean Peso plunged again, by 4% in February, as
the nation’s high dependence on metal exports, low yields and volatile monetary policy all contribute to weakness.
Currencies in CEMEA were almost uniformly weaker in February. The Turkish Lira was 3% weaker on the month after the
central bank declined to raise rates despite soaring inflation. The Hungarian Forint fell 2.4% as the central bank, facing
pressure from Prime Minister Orban to accelerate monetary easing, cut rates by 100bps after four consecutive monthly 75bp
reductions. The Polish Zloty emerged as one of the few currencies in the region to strengthen in February, rising by 0.2%, as
positivity surrounding Tusk’s recently elected government continues to support the world’s best performing EM currency
since the October election. The South African Rand fell 2.8% on the month as energy and economic struggles plague the
economy, pressuring the central bank which is also faced with elevated inflation. The Fund maintained its local currency
exposure over the month at 26% following January’s reduction of the Mexican Peso. The local currency exposure is
predominantly in local currency bonds with a duration of around 2.1. On the hard currency side, the Fund is heavily weighted
to high quality liquid assets.

Market commentary

The major market themes which began the year continued to dominate financial markets in February as equity and fixed
income market performance diverged. With the US economy continuing to show resilience, expectations for rate cuts
continued to diminish and global bond yields rose. DM equity markets continued to set new highs while Chinese equities
rebounded strongly after the Lunar New Year and government actions to support the ailing stock market. Hopes for a Federa
Funds rate cut in March all but evaporated while pricing for June moved higher by 42bps over the course of the month. A
strong nonfarm payrolls report of 353k, almost double the expected increase, set the tone while later in the month PMIs
indicated continued economic expansion. Inflation data was also stronger than expected, with headline CPI for January at
3.1% year on year, above the 2.9% consensus forecast. The US treasury curve bear flattened as 2-year yields rose 40bps,
10-year yields rose 34bps and 30-year yields rose 21bps. The German Bund market fared little better than the US market
with yields rising across the curve. 2-year Bunds rose 48bps in February while 10 and 30-year Bunds rose by 25 and 15bps,
respectively. These moves came despite continued weakening of the German economy. Industrial production fell by 1.6%
month-on-month in December, residential property fell by the sharpest level on record and prices for office buildings fell 13%
in Q4 of 2023. Weakness in the US market also impacted Germany via the banking space as concerns emerged over
Deutsche Pfandbriefbank’s exposure to US commercial real estate. The bank’s AT1 saw its price plummet to as low as 19
cents. In the UK, February began with the BoE keeping rates unchanged, though the bank delivered a slightly dovish tilt by
dropping a reference to risk of further tightening. Later in the month, inflationary data served caution to the bank: wage
growth fell less than anticipated to 5.8% year-on-year while CPI for January remained elevated at 4% - the same level as
December and above November’s level. Data revealed the economy fell into recession after a 0.3% contraction in Q4 of
2023, following a 0.1% decline the prior quarter. Risk assets rallied in February. Earnings season generally yielded positive
results, particularly those of the ‘magnificent seven” US stocks to have reported. The S&P 500 rose 5.3% on the month,
crossing the symbolic 5,000 level. Also of note were Japanese equities with the Nikkei 225 reaching an all-time high for the
first time since 1989. As data revealed Japan fell into recession late last year, expectations of BoJ rate hikes were priced out.
Chinese equities rebounded from five-year lows as multiple support measures were announced by the government, including
short selling restrictions and rate cuts. After January’s record-setting credit market supply, February volumes continued
apace. Non-Financial IG supply was almost unchanged month-on-month in Europe, something of a rare occurrence, while
the US saw just under $200bn of IG issuance. Prominent in the US space were several jumbo deals, including a $13bn
multi-tranche issue from Bristol Myers Squibb which garnered over $85bn of demand. Global IG spreads were 5bps tighter
on the month, led by EUR & GBP IG. Global HY spreads were 38bps tighter, reflective of the risk on month with US CCCs
outperforming. Looking ahead, central bank policy will continue to dominate markets — as such focus will be on data releases
including job and inflation prints which will influence policymakers. Looking ahead the market will be focusing on whether
more rate cuts will be priced out or if the economic impact of higher rates becomes evident by way of weaker economic data
prints.
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*Totals may not equal 100% due to rounding
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Important information

Rubrics Global UCITS Funds Plc is a variable capital umbrella investment company with segregated liability between sub-funds; incorporated with limited liability in Ireland under the Companies Acts
2014 with registration number 426263; and authorised by the Central Bank of Ireland pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011, as amended). This document is for information only and does not constitute an offer or solicitation to deal, whether directly or indirectly, in any particular fund. Nothing in this document
should be taken as an expressed or implied indication, representation, warranty or guarantee of performance whether in respect of income or capital growth. No warranty or representation is given as to
the accuracy or completeness of this document and no liability is accepted for any errors or omissions that the document may contain. The Key Investor Information Documents (“KIIDs”) and prospectus
(including supplements) for Rubrics Global UCITS Funds Plc are available at www.rubricsam.com. The management company of Rubrics Global UCITS Funds Plc is Carne Global Fund Managers
(Ireland) Limited (the “Management Company”). The Management Company is a private limited company, incorporated in Ireland on 16 August, 2013 under registration number 377914. The investment
manager of Rubrics Global UCITS Funds Plc is Rubrics Asset Management (Ireland) Limited (the "Investment Manager"). The Investment Manager is a private company registered in Ireland (reference
number:613956) and regulated by the Central Bank of Ireland in the conduct of financial services (reference number:C173854). Details about the extent of its authorisation and regulation is available on
request. Rubrics Asset Management (UK) Limited is an appointed representative of Laven Advisors LLP, which is authorised and regulated by the Financial Conduct Authority of the United Kingdom
(Reference number: 447282). Laven Advisors LLP is not authorised to promote products to retail clients, all communications originating from either Laven Advisors LLP or Rubrics Asset Management
(UK) Limited is therefore intended for professionals and eligible counterparties only. Data Source: © 2016 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for
any damages or losses arising from any use of this information. www.morningstar.co.uk. For South African investors: In the Republic of South Africa this fund is registered with the Financial Sector
Conduct Authority and may be distributed to members of the public. In addition to the other information and warnings in this document, the Financial Sector Conduct Authority of South Africa requires us
to tell South African recipients of this document that collective investment schemes are generally medium to long-term investments, collective investment schemes are traded at ruling prices and can
engage in borrowing and scrip lending and that a schedule of fees and charges and maximum commissions is available on request from the manager. Because foreign securities are included in the
investments within this collective investment scheme, we are also required to disclose to you that there may be additional risks that arise because of events in different jurisdictions: these may include,
but are not limited to potential constraints on liquidity and the repatriation of funds; macroeconomic risks; political risks; foreign exchange risks; tax risks; settlement risks and potential limitations on the
availability of market information. Additional Information for Switzerland: The prospectus and the Key Investor Information Documents for Switzerland, the articles of association, the annual and semi-
annual report in French, and further information can be obtained free of charge from the representative in Switzerland: Carnegie Fund Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva,
Switzerland, tel.: + 41 22 7051178, fax: + 41 22 7051179, web: www.carnegie-fund-services.ch. The Swiss paying agent is: Banque Cantonale de Geneve, 17, quai de I'lle, CH-1204 Geneva. The last
share prices can be found on www.fundinfo.com. For the shares of the Funds distributed to non-qualified investors in and from Switzerland and for the shares of the Funds distributed to qualified
investors in Switzerland, the place of performance is Geneva. MSCI ESG Research LLC's (“MSCI ESG”) Fund Metrics and Ratings (the “Information”) provide environmental, social and governance data
with respect to underlying securities within more than 31,000 multi-asset class Mutual Funds and ETFs globally. MSCI ESG is a Registered Investment Adviser under the Investment Advisers Act of
1940. MSCI ESG materials have not been submitted to, nor received approval from, the US SEC or any other regulatory body. None of the Information constitutes an offer to buy or sell, or a promotion o1
recommendation of, any security, financial instrument or product or trading strategy, nor should it be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None
of the Information can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user of the Information assumes the entire risk of any
use it may make or permit to be made of the Information. Carne Global Fund Managers (Ireland) Limited reserves the right to terminate the arrangements made for the marketing of this product in any
EEA jurisdiction in accordance with the UCITS Directive
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