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Fund Profile: Blue Diagonal EM Fixed Income Fund aims to provide the best possible investment returns over a typical market c
cycle (considered to be a rolling 3-year period) by investing into a portfolio of emerging market fixed income securities, <
primarily denominated in hard currency (USD, EUR) issued by sovereigns, quasi-sovereign entities, and corporates in 8
emerging market countries or collateralised by emerging market debt. g
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Fund Metrics vs Indices

From 31.12.2017 - 31.08.2023 Beta Correlation Alpha (annual)**
Fund (Class 1) vs JPM EM Bond Index (EMB): 103.7% 86.0% 3.05%
Fund (Class 1) vs Invesco EM Bond Index (PCY): 88.4% 87.6% 3.80%
Fund (Class J) vs Barclays EM High Yield Bond Index: 100.8% 84.3% 2.48%

1: The result shows by how much the fund cutperformed the benchmark indices

2: Risk-free return = Return of US Treasury 1-3Y Index

Source: Blue Diagonal Capital, Bloomberg

Blue Diagonal Capital Ltd is a Cyprus Alternative Investment Fund Manager authorised and regulated by CySEC (AIFM15/56/2013) - www.bluediagonalcapital.com
Reg. Address: 34 Amathountos Av., Zana Complex, Bl. A - Suite 11, 4532 Limassol, Cyprus Postal Address: P.O. Box 52708, 4066 Limassol, Cyprus Tel: +357 25338 008




Quarterly Analysis Fund Performance Rank

Fund beat the Benchmark: Period Percentile Rank

77.3% of all quarters (17/22 quarters): 1year 99% 1/73

3 years 96% 3/73

- 80% when the benchmark was down (8/10) 5 years 96% 3/73
- 75% when the benchmark was up (9/12) T 96% 3/73

Source: Blue Diagonal Capital, Bloomberg

Relative Performance vs Peers and Benchmarks (since 31.12.2017)
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Vanguard EM Bond Fund 22.0%
Franklin Templeton EM Debt Opp (Inst) 11.6%
/= Blue Diagonal EM FI Fund B 11.4%
Van Eck Unconstrained EM Bond Fund 5.3%
L&G EM Bond Fund 5.0%
TIAA-CREF EM Debt Fund 4.7%
Double Line EM FI Fund 2.1%
Barings EM Sov Debt Fund (Inst) 0.8%
BlueBay EM Bond Fund 0.6%
MFS EM Debt Fund (Inst) 0.6%
Capital Group EM Debt Fund -0.9%
Wellington EM Debt Fund -1.1%
Allianz EM Debt Fund -1.6%
Morgan Stanley EM Debt Fund -4.0%
Lazard EM Tot Ret Debt Fund -4.2%
PIMCO GIS EM Bond Fund -4.5%
iShares JPM EMBI (ETF) -4.6%
BlackRock EM Debt Fund -5.7%
Pictet Global EM Debt Fund -6.0%
BNY Mellon - EM Debt -6.9%
Columbia Emerging Markets Bond -6.9%
Alliance Bernstein EM Debt -8.5%
T Rowe Price EM Bond Fund -8.8%
TCW EM Income Fund -9.1%
Vontobel EM Debt Fund -10.0%
Goldman Sachs EM Debt Fund -10.5%
JP Morgan EM Debt Fund -10.9%
Invesco EM Bond Fund -11.1%
Invesco EM Sovereign Bond (ETF) -11.9%
HSBC Global EM Bond Fund -12.1%
Schroder EM Bond Fund -12.5%
Wellington EM Opportunities Debt Fund -14.3%
Ninety One EM Debt Fund -14.8%
Fidelity Funds EM Debt Fund -16.6%
Ashmore EM Debt Fund -25.9% Source: Blue Diagonal
Franklin Templeton EM Bond Fund -26.1% Capital, Bloomberg
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Relative Performance vs Peers and Benchmarks (since 31.12.2017)
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Performance Percentiles Fund Returns Date: 31/08/2023

1y Ret 2y Ret 3y Ret 5y Ret  Inception|Fund ISIN 1y Ret 2y Ret 3y Ret 5y Ret Inception
97% 99% 99% 97% 97%|Franklin Templeton EM Debt Opp (Inst)  us3535338137 11.56%  -5.65% 7.51% 15.41%  11.56%
84% 96% 97% 93% 95%|Van Eck Unconstrained EM Bond Fund IEOOBYXQSH50 9.21% -7.06%  -2.54% 11.55% 5.25%
99% 92% 96% 96% 96%|Blue Diagonal EM FI Fund B CYFO00000945 16.11% -11.03%  -2.88% 12.92% 11.36%
86% 95% 95% 99% 99%|Vanguard EM Bond Fund US9220208212 9.60% -10.15%  -4.62% 23.90%  22.05%
63% 86% 93% 95% 92%|TIAA-CREF EM Debt Fund US87245R3185 7.44% -12.52% -4.81% 11.59% 4.70%
93% 89% 92% 85% 81%|M&G EM Bond Fund LU1670632337 10.44% -11.19%  -4.96% 7.15% 0.45%
10% 82% 90% 77% 89%|Double Line EM Fl Fund US2586205096 3.02% -13.34%  -5.87% 5.11% 2.06%
74% 90% 89% 78% 70%|Allianz EM Debt Fund LU1111122153 8.14% -11.09%  -6.14% 5.55% -1.61%
96% 84% 88% 90% 88%|GMO EM Debt Fund 1E0033300165 11.39% -13.33%  -6.21% 8.22% 1.47%
95% 93% 86% 89% 73%|Capital Group EM Debt Fund LU0292261301 10.69% -10.96%  -6.79% 8.17%  -0.88%
32% 97% 85% 60% 74%|Candriam EM Bonds Total Ret LU1708106601 4.76%  -6.52%  -7.24% 2.66%  -0.69%
73% 79% 84% 86% 78%|Federated Hermes EM Debt Fund US31428U6156 8.02% -13.63% -7.31% 7.21%  -0.58%
90% 88% 82% 88% 90%|RBC Bluebay EM Debt Fund US74926P4569 10.11% -12.25% -7.50% 7.78% 2.18%
58% 78% 81% 84% 79%|John Hancock Funds Il - EM Bonds US47804B8072 6.53% -14.05% -8.16% 6.64%  -0.20%
82% 85% 79% 82% 85%|BlueBay EM Bond Fund LU0150848470 9.08% -13.12%  -8.36% 6.43% 0.63%
49% 81% 78% 79% 77%|Manulife EM Debt Fund IEOOBYY04G74 5.95% -13.46% -8.38% 6.13%  -0.64%
51% 73% 77% 92% 93%|L&G EM Bond Fund LU1504033249 6.05% -14.67% -9.12% 9.29% 5.03%
81% 71% 75% 67% 64%|Aberdeen EM Bond Fund LU0278912091 9.01% -15.27%  -9.64% 3.07% -3.97%
47% 75% 74% 81% 84%|MFS EM Debt Fund (Inst) US55273E6409 5.79% -14.20% -9.71% 6.31% 0.60%
92% 56% 73% 58% 52%|GAM EM Bond Fund LU0081406851 10.43% -16.36%  -9.87% 1.59%  -5.40%
75% 77% 71% 23% 16%|Schroder EM Bond Fund LU0795632420 837% -14.16% -10.00% -4.36% -12.54%
66% 67% 70% 49% 49%|BlackRock EM Debt Fund LU0200680436 7.62% -15.43% -10.16% 0.41%  -5.74%
26% 58% 68% 25% 25%|Aureana EM Bond Fund IEO0BD046523 4.51% -16.26% -10.61% -4.28% -10.53%
78% 74% 67% 63% 82%|Marathon EM Bond Fund #N/AN/A 8.80% -14.29% -10.76% 2.75% 0.56%
37% 70% 66% 73% 75%|Eastspring EM Debt Fund LU0621409092 4.96% -15.35% -10.95% 3.88%  -0.69%
62% 51% 64% 34% 33%|T Rowe Price EM Bond Fund US77956H8723 7.17% -16.89% -10.99% -1.80%  -8.76%
67% 59% 63% 68% 68%|Payden EM Bond Fund US7043295317 7.78% -16.20% -11.04% 3.20% -2.67%
23% 62% 62% 47% 42%|Columbia Emerging Markets Bond US19763P1848 4.42% -15.97% -11.41% -0.09%  -6.88%
40% 68% 60% 59% 66%|Lord Abbett EM Bond Fund US5439088676 5.23% -15.37% -11.51% 2.55%  -3.51%
19% 64% 59% 71% 59%|Lazard EM Tot Ret Debt Fund IEO0B4PRR915 4.22% -15.87% -11.59% 3.62% -4.16%
30% 44% 58% 45% 38%|UBP EM Sov Debt Fund LU1668152827 4.72% -17.21% -11.69% -0.16%  -7.09%
56% 48% 56% 52% 45%|Jupiter EM Debt Fund 1E0034004030 6.34% -17.01% -11.92% 0.93% -6.42%
44% 66% 55% 53% 60%|Natixis Global EM Bond Fund LU0935234822 5.59% -15.48% -12.05% 1.19%  -4.15%
52% 37% 53% 66% 62%|Morgan Stanley EM Debt Fund LU0073230004 6.08% -18.01% -12.12% 3.03%  -4.04%
41% 63% 52% 74% 71%|Wellington EM Debt Fund |IE00B3DJ3J46 5.40% -15.97% -12.13% 4.44% -1.08%
59% 49% 51% 42% 44%|BNY Mellon - EM Debt IEO0BO6YCI85 6.67% -16.96% -12.18% -0.97%  -6.88%
79% 40% 49% 55% 47%|Stone Harbor EM Debt Fund US92828Y5574 897% -17.69% -12.71% 1.32%  -6.21%
34% 41% 48% 44% 40%|PGIM EM Debt HC Fund US7439694792 4.84% -17.67% -12.90% -0.32% -6.99%
29% 53% 47% 48% 63%|Aviva EM Bond Fund LU0180621863 4.60% -16.60% -12.92% -0.06%  -3.99%
77% 27% 45% 30% 29%(Vontobel EM Debt Fund LU0926439562 837% -19.27% -13.13% -3.10%  -9.98%
33% 38% 44% 62% 67%|AXAWF EM Debt Fund LU0227127486 4.79% -17.85% -13.20% 2.69% -3.47%
15% 52% 42% 70% 58%|Western Asset EM Debt Fund US5246916948 4.09% -16.70% -13.26% 3.42%  -4.16%
55% 55% 41% 64% 56%|Lyxor / Marathon EM Bond Fund IE00BGMHJD69 6.28% -16.50% -13.45% 2.82%  -4.46%
48% 36% 40% 38% 41%|UBS EM Bond Fund - Inv Gr LU0358455698 5.81% -18.05% -13.65% -1.08% -6.90%
25% 42% 38% 51% 55%|PIMCO GIS EM Bond Fund IEOOB11XYX59 4.44% -17.59% -13.65% 0.77%  -4.51%
42% 47% 37% 56% 53%|iShares JPM EMBI (ETF) US4642882819 5.57% -17.09% -13.95% 1.50%  -4.58%
45% 32% 36% 37% 34%|(Alliance Bernstein EM Debt LU0246601768 5.59% -19.07% -14.21% -1.08%  -8.53%
60% 34% 34% 40% 51%|Danske EM Debt Fund LU1204910837 6.80% -18.32% -14.29% -1.04%  -5.52%
71% 23% 33% 32% 22%(Invesco EM Bond Fund LU1775955864 8.01% -19.88% -14.56% -2.92% -11.14%
89% 60% 32% 3% 0%|Franklin Templeton EM Bond Fund LU0029876355 10.10% -15.99% -14.68% -17.69% -26.13%
64% 8% 30% 36% 37%|DWS EM FI Fund US25156A8412 7.60% -21.47% -14.76% -1.13%  -8.45%
3% 45% 29% 41% 48%|Pictet Global EM Debt Fund LU0128468609 1.34% -17.17% -14.89% -1.02%  -5.97%
68% 29% 27% 33% 32%|Neuberger Berman EM Debt Fund IE00B9861944 7.82% -19.26% -15.29% -2.87%  -8.77%
11% 25% 26% 22% 27%|Nordea EM Bond Fund LU0772924626 3.70% -19.73% -15.44% -4.89% -10.34%
5% 19% 25% 29% 30%|TCW EM Income Fund LU0726519282 2.27% -20.20% -15.65% -3.46%  -9.05%
22% 30% 23% 27% 36%|Barclays Global EM Fund IEO0B29M4LI5 4.37% -19.11% -15.78% -3.51%  -8.50%
12% 21% 22% 26% 26%|Goldman Sachs EM Debt Fund LU0616879556 3.72% -19.98% -15.83% -4.10% -10.51%
16% 18% 21% 16% 23%|JP Morgan EM Debt Fund LU0499112034 4.11% -20.25% -16.13% -6.09% -10.89%
14% 7% 19% 15% 11%|Quasar EM Bond Fund LU0972097231 3.73% -22.53% -16.50% -6.82% -14.56%
38% 16% 18% 21% 18%|HSBC Global EM Bond Fund LU0164944026 5.17% -20.30% -16.65% -5.41% -12.07%
70% 14% 16% 75% 86%|Barings EM Sov Debt Fund (Inst) IEOOBYXWSX94 7.91% -20.72% -17.15% 4.98% 0.78%
8% 33% 15% 7% 8%|Interfund Bond Global EM LU0109669498 2.57% -18.97% -17.21% -11.30% -16.51%
18% 26% 14% 11% 14%|Candriam EM Bond Fund US56062F4679 4.11% -19.38% -17.26% -8.99% -14.22%
7% 22% 12% 8% 5%|Amundi EM HC Bond Fund LU0907913460 2.33% -19.92% -17.34% -10.91% -18.15%
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BLUE DIAGONAL EM FIXED INCOME FUND (the “Fund”), an investment compartment of Blue Diagonal AIF V.C.1.C. Plc
Blue Diagonal AIF V.C.I.C. Plc is authorised by CySEC (AIF17/2014)
The Fund is externally managed by Blue Diagonal Capital Limited, Cyprus

DISCLAIMER

This Quarterly Manager Commentary is a Marketing Communication issued in Cyprus by Blue Diagonal Capital Ltd (the “Investment
Manager”) pursuant to REGULATION (EU) 2019/1156. The state of the origin of the Fund is Cyprus. In Switzerland, this document
constitutes an advertising document which may only be provided to qualified investors within the meaning of art. 10 para. 3 and 3ter
CISA.

This Quarterly Manager Commentary does not constitute “marketing” or “marketing of units” as defined in Alternative Investment
Funds Law of 2018 and should not be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for
shares or units in the fund, nor shall it, or the fact of its distribution, form the basis of, or be relied upon in connection with, any
contract relating to such action. which has been prepared by a member of Blue Diagonal Capital Ltd, and is provided for the purpose
of disclosing the performance of fund as on the reporting date. We endeavour to provide updated disclosures on a timely basis after
each Dealing Date as defined in the fund Prospectus and Supplement.

Investors should note that past performance is no guide to future performance. The fund invests in securities denominated in foreign
currency, and movements in exchange rates will have an effect on the value, either favourable or unfavourable, of such securities.
Some investments, especially financial derivatives, may display high level of volatility which could result in the net asset value of the
fund experiencing sudden and large falls in its value causing losses when the investment is realised. In addition, investors that hold
share classes designated as hedged classes, should note that the hedging strategy applied to that share class may result in a
compulsory redemption of some (or all) of the shares of that particular share class to settle the costs and losses arising from the hedge
strategy. Investors may redeem shares on the dates as described in the relevant fund supplement, but investor should note that in
volatile markets or where the fund experiences large outflows, the Investment Manager may at his sole discretion suspend the
redemption of shares. In addition, the Investment Manager at his sole discretion may impose a redemption charge on any particular
dealing date. The factors described above and in more detail in the fund Prospectus and Supplement, may lead to losses which may
equal your original investment resulting in a loss of the total sum invested.

Blue Diagonal Capital Ltd or its employees may from time to time have long or short positions in securities, commodities, warrants,
futures, options, derivatives or other financial instruments referred to in this material subject to compliance with its personal
transactions policies. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or
distributed to any other party, without the prior express written permission of Blue Diagonal Capital Ltd. All trademarks, service marks
and logos used in this report are trademarks or service marks or registered trademarks or service marks of Blue Diagonal Capital Ltd
or its affiliates. Blue Diagonal Capital Ltd accepts no liability for loss, either directly or indirectly, arising from the use of the material
presented in this report, except that this exclusion of liability does not apply to the extent that liability arises under specific statutes
or regulations applicable to Blue Diagonal Capital Ltd.

The investment in the fund may not be available to or suitable for all investors. Investors should make their own investment decisions
based upon their own financial objectives and financial resources and it should be noted that investment involves risk, including, but
not limited to, the risk of capital loss.

In Switzerland this is an advertising document. The state of the origin of the fund is Cyprus. In Switzerland, this document may only
be provided to qualified investors within the meaning of art. 10 para. 3 and 3ter CISA. In Switzerland, the representative is ACOLIN
Fund Services AG, Leutschenbachstrasse 50, 8050 Zurich, Switzerland, whilst the paying agent is Banque Cantonale Vaudoise, place
St-Frangois 14, CH-1003 Lausanne, Switzerland. The basic documents of the fund as well as the annual and, if applicable, semi-annual
report may be obtained free of charge from the representative. Past performance is no indication of current or future performance.
The performance data do not take account of the commissions and costs incurred on the issue and redemption of units.

This report is issued and distributed in Cyprus by Blue Diagonal Capital Ltd, Limassol, Cyprus
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