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Rubrics Global Fixed Income UCITS Fund (Class C GBP)

Objective

The Rubrics Global Fixed Income UCITS Fund (the "Fund") aims to maximise risk-adjusted returns by allocating across the
fixed income investment universe based on a top-down macro analysis combined with a bottom-up approach to credit
allocation. The investable universe includes government bonds, credit and a limited allocation to emerging markets debt.

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.

Cumulative performance since (01 November 2006)
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== Rubrics Global Fixed Income UCITS Fund === Bloomberg Global Aggregate Index GBP Hedged

Monthly performance since 2021

Year Primary

Index
2021 -054 -0.81 0.01 014 009 -0.02 0.17 -008 -0.22 -0.26 -0.04 -0.11 -1.67 -1.54
2022 048 -0.54 -134 -136 009 -0.94 114 -163 -247 -061 175 005 -622 -12.15
2023 113 -097 102 037 -068 -049 -0.18 -032 -176 -091 284 270 268  6.22
2024 021 -128 056 -189 085 108 168 124 097 2989 411

1 month 3 months 6 months 1year 3 years* 5 years* 10 years* Since
launch*
Fund 0.97% 3.95% 3.97% 7.79% -0.42% 0.29% 1.35% 3.10%
Primary Index 1.12% 4.11% 4.16% 10.11% -0.97% -0.09% 1.61% 3.16%

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

Rolling 12-month performance to most recent quarter end (30 September 2024)

Q32023 - Q32022 - Q32021 - Q32020 - Q32019 -

Q3 2024 Q32023 Q3 2022 Q3 2021 Q3 2020
Fund 7.79% -0.74% 7.70% -1.66% 4.47%
Primary Index 10.11% 1.11% -12.75% -0.78% 3.30%

Risk factors you should consider before investing
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Fund facts

Entity name

Inception date

Rubrics Global UCITS Funds PLC

01 November 2006

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

Index Bloomberg Global Aggregate
Index GBP Hedged
Minimum investment (GBP) 1,000,000
Subscription Daily
Redemption Daily
Other available currencies CHF, EUR, USD
Key data t
Fund assets (USD) $169 million
NAV (GBP) 172.5000
Total return since inception 72.50%
Annuqlised return since 3.10%
inception
Annualised standard deviation 2.59%
Number of securities 25
Average coupon 3.15%
Average duration (years) 4.95
Average yield to maturity 3.89%
Average portfolio credit rating AA
Portfolio ESG rating (MSCI) A
Fees**
Management fee 0.70%
Performance fee None
Fund codes
ISIN |IEOOB1FQCG91
SEDOL B1FQCG9
Bloomberg RUBGFIC

** 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

01/11/2006

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

Sector allocation*

The Fund delivered a positive return in September, primarily driven by positioning in government bonds. Corporate and
emerging market exposure both contributed positively as well. As the rates market rallied aggressively in the first half of the
month, the duration of the Fund was reduced from 5.5 to 5 as the Fund switched from 10-year into 5-year US Treasuries.
Credit exposure was maintained at 2.1%.

Weak U.S. economic data early in September, including soft ISM manufacturing and labour figures, led to a decline in 10-
year Treasury yields from 3.9% to 3.62% within the first two weeks of the month. Following a dovish FOMC meeting, during
which the Federal Funds rate was cut by 50bps, and a robust stimulus package in China, risk assets rallied sharply, and
Treasuries retreated, with yields ultimately closing the month at 3.78%. Front-end yields outperformed due to the larger-than-
expected rate cut, resulting in the 2s10s curve un-inverting for the first time since June 2022. By month-end, 2-year yields
had settled at 3.64%. European rates outperformed driven by political unrest, continued weakness in the German
manufacturing sector, and a 25bp rate cut by the ECB, all of which contributed to a broad decline in yields across the curve.
As in the U.S., performance was led by the front end, and the 2s10s curve also un-inverted. However, the fragility of the
European economy was evident in a much flatter curve compared to the U.S. Two-year Bund yields fell 32bps to 2.07%,
while 10-year Bunds ended the month 18bps lower at 2.12%. Credit markets remained resilient despite elevated supply
pressures, particularly in IG credit, which saw record issuance volumes. IG spreads tightened by 4bps, while EUR I1G
spreads were unchanged. Higher-beta sectors outperformed, reflecting the risk-on environment, though total returns
favoured lower-beta sectors, which benefited more from the underlying rally in rates.

Market commentary

Global bond yields declined in September as central banks implemented interest rate cuts, most notably the U.S. Federal
Reserve. In addition, China introduced an unprecedented, multi-faceted stimulus program that revived domestic Chinese
equity markets and propelled global markets to new all-time highs, following lacklustre performance over the late summer
months. The month began with bleak U.S. economic data, including a weak ISM manufacturing print, a decline in U.S. job
openings to their lowest level since January 2021, and soft nonfarm payroll figures. Revisions to payrolls data placed the
three-month average at its lowest point since mid-2020. The Federal Reserve's Beige Book further highlighted declining U.S.
economic activity. The weak data, coupled with ongoing softness in the global commodity sector, initially weighed on risk
assets. However, positive developments soon followed, particularly regarding inflation. Headline CPI inflation fell to 2.5%,
the lowest rate since early 2021. Although shelter prices, representing the largest services category, climbed at their fastest
pace this year, the overall modest inflation print, combined with a softening labour market, heightened investor expectations
of an imminent interest rate cut, driving asset price gains. Entering September, market pricing slightly favoured a 25 basis
point cut. However, improved inflation data led to a repricing, which was effectively confirmed by timely news reports
suggesting a 50bp cut in the days leading up to the FOMC meeting. Federal Reserve Chair Powell and his team delivered
accordingly, initiating the rate-cutting cycle with a 50bp reduction, a decision with only one dissenting vote. Updated dot-plot
projections released at the same time indicated a median forecast of an additional 50bps of cuts this year, though investors
now price in over 70bps worth of reductions in total. Political developments in Europe had a pronounced impact in
September. In Germany, regional elections saw a surge in populist support, with the far-right AfD winning a regional election
for the first time and the far-left alliance also gaining traction. In France, President Macron finally appointed a new Prime
Minister, Michel Barnier, which provided modest market relief. Barnier's immediate focus will be addressing France’s fiscal
challenges, having described the nation's debt as a “sword of Damocles.” Elsewhere, former ECB President and Italian
Prime Minister Mario Draghi released his highly anticipated report on EU competitiveness, calling for a significant increase in
investment spending. European economic activity remained weak throughout the month, with the Composite PMI contracting
for the first time since early 2024. The European Central Bank (ECB) continued its rate-cutting cycle with another 25bp cut.
Although President Lagarde attempted to assuage market expectations regarding an October cut, the economic weakness
seen in September has all but convinced investors that further cuts are imminent. The Bank of England, on the other hand,
refrained from cutting rates in September, as U.K. economic data presented a less clear picture compared to Europe and the
U.S. U.K. activity remained robust, and core inflation rose to 3.6%, complicating the central bank’s decision-making process.
China’s stock market surged nearly 25% in late September after authorities announced a series of fiscal and monetary
support measures. Although many of these actions had been implemented individually in the past with little effect, and
analysts questioned the efficacy of the latest measures, the coordinated approach signalled the government’s stronger
commitment to supporting the economy and markets compared to recent years.

Top five securities

Issue ISIN Weight Next Call Date
T 3 5/8 08/31/29 US91282CLK52 15.7%
Tao2208 useizs2cePOs 2o
T3sgosisles uUse1282CHE4® 90w
T3sgo3sL8 useizs2ceT2?  74%
DBR220215/34 | DEOOOBU2ZO23 6%

RUBRICS

freasury _ soe
Funds . 9.3%

Banking § 2.1%

Cash | 0.0%

0% 20% 40% 60% 80% 100%

Ratings allocation*

B AAA (88.6%)
I AA (0.3%)

A (0.9%)
I BBB (10.2%)
[ Cash (0.0%)

Duration allocation*

Il 0-1 Years (5.5%)
I 1-3 Years (0.7%)
3-5 Years (65.0%)
W 7-10 Years (26.5%)
I 10+ Years (2.3%)

Currency allocation excluding hedging*

I CAD (3.6%)
B CHF (0.0%)
EUR (10.6%)
I GBP (0.0%)
N USD (85.8%)

*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 Information Documents (“KIDs”) are available at
https://fondsfinder.universal-investment.com/en. The 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 Universal-Investment Ireland Fund Management Limited (the “Management Company”). The Management Company was incorporated in Ireland as a private limited
company on 8 August 1994 with registered number 220548. 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: © 2024
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: The representative in Switzerland is REYL & Cie Ltd, Rue du Rhéne 4, 1204 Geneva. The prospectus, the Key Information Document, the articles of association as well as the annual and
semi-annual reports may be obtained free of charge from the representative. Current share prices are available on www.fundinfo.com. The paying agent in Switzerland is Banque Cantonale De Geneve,
Quai de I'lle 17, 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 or 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. The Management Company 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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