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Our approach

A "carte blanche" approach with no benchmark,
and the possibility of having exposure to all
asset classes from 0% to 100%.

Our expertise

An annualised performance of 10.6% since
inception and 4.7 billion euros in assets under
management.

Our Investment philosophy

Active, conviction-based management focused
on a selection of innovative and solid companies
with value creation potential (35 to 50
international stocks benefiting from growth
themes).

Our investment process

Transparent management and liquid assets
(95% of the SICAV can be liquidated in 7 days
under normal market conditions).

A 'Top-Down' approach complemented by

Morningstar Rating”

Investment team

Yoann Ignatiew
General Partner
& Portfolio Manager of R-co Valor

23
Charles-Edouard Bilbault

fundamental analysis of stocks. et WErEEr o R Vs

30-year track record: annualised performance

In a nutshell

. . -
2024 YTD 3 years 5 years 10 years Since inception 0% - 100% equity exposure
Global flexible exposure
R-co Valor C EUR 71% 4.2% 7.2% 8.7% 10.6% SFDR: Article 8

SRl risk: 4/7

1 - Inception date: 8t April 1994

Source: Rothschild & Co Asset Management — 30/04/2024

We have classified this product in risk class 4 out of 7, which is a medium risk class and mainly reflects a discretionary management policy on the equity markets and fixed income products. The synthetic risk indicator enables us to assess the level of risk

of this product compared to others. It indicates the probability that this product will incur losses in the event of market movements or our inability to pay you.

The figures quoted are for the past months and years. Past performance is not a reliable indicator of future performance and is not constant over time. Performances calculated in € and net of management fees. Main risk to which the investor is exposed: 2
risk of capital loss. © 2023, Morningstar Inc., all rights reserved.

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



A long-term capital growth

Performance since inception’ (C EUR share, base 100 as of 08/04/1994)
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SRl risk

——R-co Valor C EUR

Annualised performance

2024 YTD 3 years 5 years 10 years Since inception®

R-co Valor C EUR 71% 4.2% 7.2% 8.7% 10.6%

1 - Inception date: 8 April 1994

Source: Rothschild & Co Asset Management — 30/04/2024

We have classified this product in risk class 4 out of 7, which is a medium risk class and mainly reflects a discretionary management policy on the equity and fixed income markets. The synthetic risk indicator shows the level of risk of this product compared
with others. It indicates the probability that this product will incur losses in the event of market movements or our inability to pay you.

The figures quoted relate to the past months and years. Past performance is not a reliable indicator of future performance and is not constant over time. Performance calculated in €, net of management fees and dividends reinvested. Investors are exposed
to a risk of capital loss. For further details on risks, investors should refer to the prospectus, section "Risk profile".
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R-co Valor, a convictions story
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2. R-CO VALOR, A CONVICTIONS STORY SINCE1994

An asset allocation reflecting our convictions on the equity
markets

Evolution of the asset allocation since 2007

100% Current allocation
%, 31,5 %
90% % i 4.9 % Money Market funds
' é 2 | P 25.0 % Bonds < 1 year"
”, . | / . 0
% | ' 1.6 % Cash
7% / / S
'?-/ % iy 7Y
80% / &4 %’ 68,5 %
7 / Net equity exposure
? /
%
70% ac
60%
50%
40%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

mEquities ~ Derivatives k ® Money market Funds Bonds <1 year mCash

Y
Monetary & equivalent

1 - Bonds <1 year : Govies less than 1 year and Money Market Fund
Source: Rothschild & Co Asset Management — 30/04/2024
The geographical and sector allocations and breakdowns are not fixed and may change over time, within the limits of the Fund's prospectus.

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



2. R-CO VALOR, A CONVICTIONS STORY SINCE1994

The advantage of a flexible fund: getting paid to wait!

Annualized return on a French government bond <1 year vs. Dividend rate of the Stoxx 600 Europe index

5% r

4%

3%

2%

1%

0%

1% -

2% L
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Annualized yield on a 6-month French Treasury bond - %. ——— Stoxx 600 Europe - Dividend yield (%)

Sources: Rothschild & Co Asset Management, Bloomberg — December 2023
Cette présentation contient des données de marché historiques. Les tendances historiques des marchés ne sont pas un indicateur fiable du comportement futur des marchés.
Ces données sont fournies uniquement a titre d’illustration. En fonction de la date d’édition, les informations présentées peuvent étre différentes des données actualisées.

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



2. R-CO VALOR, A CONVICTIONS STORY SINCE1994 *

The allocation strategy is based on three distinct pillars:
defensive, cyclical and secular growth allocations.

January 2023 April 2024

Monetary &
equivalent

Metals
&
Energy

Monetary &
equivalent

Healthcare

Technology &
Internet

Luxury &
Technology & Consumer

Internet Healthcare

Source: Rothschild & Co Asset Management — 30/04/2024
Note: The beta has been calculated over the last ten years based on the corresponding sectors within the S&P 500. 7
The geographical and sector allocations and breakdowns are not fixed and may change over time, within the limits of the Fund's prospectus.

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



2. R-CO VALOR, A CONVICTIONS STORY SINCE1994 *

Equity pocket - Sector allocation

Sector allocation evolution Sector allocation breakdown

100%
Technology / Internet 32,7%
75% Mining
Industrials
50%
Finance / Insurance
Healthcare
25%
Travel & Leisure
Consumer goods / Luxury
0%
2008 2010 2012 2014 2016 2018 2020 2022 2024
Transport
m Consumer goods / Luxury m Energy / Oil services
m Industrials = Transport Energy / Oil services
m Technology / Internet m Healthcare
® Mining = Finance / Insurance OPCVM Actions
1 Others m Travel & Leisure
Source: Rothschild & Co Asset Management — 30/04/2024 8

The geographical and sector allocations and breakdowns are not fixed and may change over time, within the limits of the Fund's prospectus.

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



2. R-CO VALOR, A CONVICTIONS STORY SINCE1994

A global portfolio focused on the investment themes of today

and tomorrow

= Honeywell
= Bombardier
= Walt Disney

= Pfizer
= BioMarin
= Medtronic

= Schlumberger

Agnico Eagle
lvanhoe Mines
Newmont
NGEx

Filo Corp

= Airbus
= Air Liquide
= Alstom

= Roche
= Fresenius MC
= AstraZeneca

= CATL

= Trip.com

= Country Garden
Services

= New Oriental
Education

Source: Rothschild & Co Asset Management — 30/04/2024
The above information does not constitute investment advice or an investment recommendation.
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2. R-CO VALOR, A CONVICTIONS STORY SINCE1994 *

Equity pocket - Portfolio key figures

Main portfolio weights Key figures

Equities Weight

Ivanhoe Mines Ltd 3.3%

MercadoLibre Inc 2.7% _g

Meta Platforms Inc 2.7% 46 1 5 %

Trip.com Group Ltd 2.6% Holdings Average weight
Alphabet 2.6%

Alibaba Group Holding Ltd 2.5%

Tencent Holdings Ltd 2.5%

Uber Technologies Inc 2.4% 1 39 % 261 %
Newmont Corp 2.4% Weight of the Weight of the

top 5 lines top 10 lines
Agnico Eagle Mines Ltd 2.4%

Source: Rothschild & Co Asset Management — 30/04/2024
The geographical and sectoral allocations and breakdowns are not fixed and may change over time, within the limits of the SICAV's prospectus. 10
The above information does not constitute investment advice or a recommendation.

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



2. R-CO VALOR, A CONVICTIONS STORY SINCE1994

Main movements since the beginning of 2024

Evolution of the Net Asset Value in € of the C EUR share of R-co Valor and main movements

A Medtronic A Introduction of a new position
3400¢€ o LD o Cor o e A Reinforcement
A Filo Corp P . V¥ Ending of the position
4 NGEx Minerals A StoneCo A BioMarin ]
A Coinbase A Astrazeneca ¥ Reduction
3300€ A Match Group 4 StoneCo
A Ping An .
A\ lencent A MercadoLibre
A Kingdee A Meditronic A Newmont Corp
3200 € " Country Garden Services 'l r
A Alibaba A NGEx ,\,/‘lﬁ' \‘ , J
A AstraZeneca J
4 CATL A Medtronic F Wivanhoe
3100 € '
‘\r\r VBB WTrip,com
N VTeck Resources ’
Vlvanhoe
‘_4 YUber
3000€ 4 catL \ nJ WVipshop VTeck Resources
i VABB
\V\; * VMeta Platforms
L ¥New Oriental Education
2900 € WYManulife Financial Corp
YUber
pr— VManulife VRS
2800 € Aol YUber VMeta Platforms
VABB
¥New Oriental Education WTrip.com
VRichemont
2700 €
2600 €
01-24 02-24 03-24 04-24 05-24 09-24 10-24 11-24 12-24

Source: Rothschild & Co Asset Management — 30/04/2024

The above information does not constitute investment advice or a recommendation. The figures quoted relate to past years. Past performance is not a reliable indicator of future performance and is not constant over time.
In particular, investors are exposed to a risk of capital loss. For more details on the risks, investors can refer to the prospectus, section "Risk profile" of the prospectus of this UCI.
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A. APPENDIX *

Equity pocket - Geographic allocation

Geographical allocation evolution Geographical allocation breakdown

100%
United States 37.0% North
america
o
75% Canada 13.5% o1%

France

50% Switzerland
Europe
United Kingdom
19%
Germany
25%
Others Eurozone
China 24.9% .
0% Asia
2001 2003 2005 2007 2010 2012 2014 2017 2019 2021 2024 25%
Asia Pacific
m Europe m United States L EUtUreS - S&P 500 oo e
= Canada mChina m Asia Pacific Latin America Latin .
. . . america
Emerging markets u Others = Latin America 59%
Source: Rothschild & Co Asset Management — 30/04/2024 13

The geographical and sector allocations and breakdowns are not fixed and may change over time, within the limits of the Fund's prospectus.

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



A. APPENDIX X

Key Points

Dynamic Flexible Fund | Equity exposure 0% - 100% | Global
% %k %k ok

Morningstar Rating”

Our approach Our Investment Investment team
philosophy

— Flexible and reactive management — No benchmark or style bias

without a benchmark — 35 to 50 international equities benefiting

— 68% net exposure to international from growth themes

equities Yoann Ignatiew
General Partner
& Portfolio Manager of R-co
Valor

"Benefit from flexible
management through exposure
Our expertlse to the main global investment

themes"

— An unchanging management philosophy

since 1994

— An annualised performance of 10.6% since
inception’

— 4.7 billion euros of assets under Charles-Edouard Bilbault
management Portfolio Manager of R-co Valor

1 — Inception date: 8t April 1994

Source: Rothschild & Co Asset Management — 30/04/2024

We have classified this product in risk class 4 out of 7, which is a medium risk class and mainly reflects a discretionary management policy on the equity markets and fixed income products. The synthetic risk indicator enables us to assess the level of risk

of this product compared to others. It indicates the probability that this product will incur losses in the event of market movements or our inability to pay you.

The figures quoted are for the past months and years. Past performance is not a reliable indicator of future performance and is not constant over time. Performances calculated in € and net of management fees. Main risk to which the investor is exposed:

risk of capital loss. © 2023, Morningstar Inc., all rights reserved. 14

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



A. APPENDIX

Main contributions since the beginning of 2024

X

Best contributions by title Lower contributions by title

Equities VAV\:;:I?e Performances Contributions Equities vAv:?;:fe
lvanhoe Mines Ltd 3,3% 44.0% 1,3% - Country Garden Services Holdin 0,5%
Meta Platforms Inc 3,2% 25,4% 0,9% . Vipshop Holdings Ltd 1,4%
Trip.Com Group Ltd 2,6% 38,3% 0,9% . Roche Holding Ag 1,4%
$;)(r:1rt]ircr)1|2;)rary Amperex 1,3% 36,0% 0,5% . Biomarin Pharmaceutical Inc 2,0%
Walt Disney Co/The 2,1% 271% 0,5% ' Kingdee International Software 1,6%

Performances

-19,5%

-10,4%

-12,2%

-13,4%

-24,5%

Contributions

l -0,1%
l -0,1%

. -0,2%

-0,3%

Contributions by sector

2,1%
1,8%
1,4%
1,3%
0,7%
0,
. 0’2 A) 0’1%
[
Mining Technology / Travel & Leisure Industrials Finance / Insurance Consumer goods / Transport

Internet Luxury

Source: Rothschild & Co Asset Management - 30/04/2024

The above information does not constitute investment advice or a recommendation.

Geographic and sector allocations and breakdowns are not fixed and may change over time, within the limits of the Fund's prospectus.

The figures quoted relate to previous years. Past performance is not a reliable indicator of future performance and is not constant over time.

In particular, investors are exposed to a risk of capital loss. For more details on the risks, investors can refer to the prospectus, section "Risk profile" of the prospectus of this UCI.

-0,1%

Energy / Oil services

-0,2%
Healthcare

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



A. APPENDIX

A solid performance history

Cumulative performance

1979.3%

130.0%

Since inception’

2024 YTD 1 year 3 years 5 years 10 years

m R-co Valor C EUR

Annualised performance Annual performance

Since
2024 YTD 3 years 5 years 10 years TeeeieT 2023 2022 2021 2020 2019
R-co Valor CEUR  7.1% 4.2% 7.2% 8.7% 10.6°
co valor ° ° ° ° L R-co Valor CEUR  13,0% -8,1% 12,7% 6.7% 28,6%

1 - Inception date: 8 April 1994

Source: Rothschild & Co Asset Management — 30/04/2024

We have classified this product in risk class 4 out of 7, which is a medium risk class and mainly reflects a discretionary management policy on the equity and fixed income markets. The synthetic risk indicator shows the level of risk of

this product compared with others. It indicates the probability that this product will incur losses in the event of market movements or our inability to pay you.

The figures quoted relate to the past months and years. Past performance is not a reliable indicator of future performance and is not constant over time. Performance calculated in €, net of management fees and dividends reinvested. 16
Investors are exposed to a risk of capital loss. For further details on risks, investors should refer to the prospectus, section "Risk profile"..

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



Administrative features

R-co Valor

Legal form

Date of 1st NAV
Asset Class
Benchmark
Valuation

Recommended investment period

Share (s)

ISIN code

Dividend policy

Minimum amount of initial subscription
Maximum management fees
Management fees and other
administrative and operating expenses
Subscription fees (max)

Transaction cost

Redemption fees (max)

Performance fees

Countries of registration

Share (s)

ISIN code

Dividend policy

Minimum amount of initial subscription
Maximum management fees
Management fees and other
administrative and operating expenses
Subscription fees (max)

Transaction cost

Redemption fees (max)

Performance fees

Countries of registration

SICAV
08/04/1994
Multi Assets
Daily

5 years

P EUR

FR0011847409
Capitalisation
5000 EUR!
0.95%

0.98%

2.5%
0.29%

FR-AT-BE-CH-DE-
ES-IT-LU-NL

P USD

FR0012406213
Capitalisation

5 000 USD!
0.95%

0.98%

2.5%
0.29%

FR-CH

1-500 000 EUR, USD or CHF for institutional investors

Source : Rothschild & Co Asset Management - 03/2024

PB EUR

FR0013123544
Distribution
5000 EUR?
0.95%

0.98%

2.5%
0.29%

FR-AT-BE-CH-DE-
LU-NL

P USD H

FR0012406262
Capitalisation

5 000 USD’
0.95%

0.98%

2.5%
0.29%

FR-CH

C EUR

FR0011253624
Capitalisation

1.45%

1.48%

3.0%
0.29%

FR-AT-BE-CH-DE-
ES-IT-LU

P CHF H

FR0012406189
Capitalisation

2 500 CHF"
0.95%

0.98%

2.5%
0.29%

FR-CH

D EUR

FR0011261189
Distribution

1.45%
1.48%

3.0%
0.29%

FR-AT-BE-CH-DE-
ES-LU

c usD

FR0012406163
Capitalisation

1.45%
1.48%

3.0%
0.29%

FR-CH

F EUR

FR0011261197
Capitalisation

1.80%
1.83%

2.5%
0.29%

FR-BE-CH-ES-IT-
LU

CUSDH

FR0012406171
Capitalisation

1.45%
1.48%

3.0%
0.29%

FR-CH

SRI Risk : 4/7

We have classified this
product in risk class 4 out of
7, which is a medium risk
class and mainly reflects a
discretionary management
policy on equity markets and
fixed income products. In
other words, the potential
losses related to the future
performance of the product
are at a medium level and, if
the situation were to

deteriorate in the markets, it is

possible that our ability to pay
you would be affected. The
risk indicator assumes that
you hold the product for 5
years, otherwise the actual
risk may be very different and
you may get less in return.

The synthetic risk indicator enables us to assess the level of risk of this product compared to others. It indicates the probability that this product will incur losses in the event of market movements or our inability to pay you. The risk category associated with
this fund is not guaranteed and may change over time, either up or down. Main risk to which the investor is exposed: risk of loss of capital.
For more information on fees, please refer to the "Fees and Commissions" section of the prospectus of this UCITS available on written request at the following address: https://am.fr.rothschildandco.com/fr/

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



R-co Valor

Main risks

Discretionary
management risk

Equity market risk

Interest rate risk

Credit risk

Foreign exchange risk
Counterparty risk
Risks relating to

temporary acquisitions
and sales of securities

X

The discretionary management style is based on the anticipation of the evolution of the different markets (equities, rates). There is a risk that the fund may
not be invested in the best performing markets at all times.

The SICAV may be subject to risk :

a. related to direct and indirect investments in equities ;

b. linked to direct and indirect investments in large, medium and small caps

c. linked to direct and indirect investments in markets outside the OECD, with this investment limited to 100% of the assets;

Investors' attention is drawn to the fact that the operating and supervisory conditions of the markets on which the SICAV will operate (markets outside the
OECD) may differ from the standards prevailing on the major international markets. Thus, the possible fall of the equity market may lead to a decrease in the
Net Asset Value of the SICAV.

Risk related to investments in interest rate products. Thus, in the event of a rise in interest rates, the net asset value of the
net asset value of the UCITS may fall.

Risk of deterioration in the credit quality or default of an issuer in the portfolio, or default of a counterparty to an over-the-counter transaction (swap,
repurchase agreement) Thus, in the event of positive exposure to credit risk, a rise in credit spreads may cause the net asset value of the SICAV to fall.
Similarly, in the event of negative exposure to credit risk, a decrease in credit spreads may cause the net asset value of the SICAV to fall. Nevertheless,
exposure to high yield rates will not represent more than 20% of the assets.

The shareholder may be exposed to a maximum of 100% currency risk. Some of the assets are expressed in a currency different from the accounting
currency of the SICAV. As a result, changes in exchange rates may cause the Net Asset Value of the Fund to fall;

The UCITS may use temporary purchases and sales of securities and/or financial futures instruments (over-the-counter derivatives). These transactions
concluded with a counterparty expose the UCITS to a risk of default by the latter, which may cause the net asset value of the UCITS to fall. Nevertheless,
the counterparty risk may be limited by the implementation of guarantees granted to the UCITS in accordance with the regulations in force.

In addition to the counterparty risk mentioned above, the use of these techniques, the management of their guarantees and their reuse imply certain specific
risks such as the possibility of a lack of liquidity for any instrument; possible risks relating to the legal documentation, the application of the contracts and the
limits of the latter; operational risks, custody risks; mispricing risk and counterparty risk. If the use of these operations proves to be inadequate, ineffective or
a failure due to market conditions, the UCI may incur significant losses which will have a negative effect on the net asset value of the UCI.

Source : Rothschild & Co Asset Management — 03/2024
Non-exhaustive list - please refer to the "risk profile" section of the Fund's prospectus available at the following address: http://www.am.eu.rothschildandco.com/
For all the types of risk indicated above, their realisation would result in a possible decrease in the net asset value and a loss of capital

Advertising communication intended exclusively for professional investors within the meaning of the MiFID Directive



B. ADMINISTRATIVE FEATURES & MAIN RISKS

R-co Valor

Main risks

Risk that the
performance

Risk of loss of capital
Liquidity risk

Extra-financial criteria
(ESG) risk

Sustainability risk

Of the UCITS is not consistent with its objectives.

The shareholder does not benefit from a capital guarantee.

Risk related to the low liquidity of certain underlying markets, which makes them sensitive to significant buying and selling movements

The inclusion of sustainability risks in the investment process and responsible investment is based on the use of extra-financial criteria. Their application
may lead to the exclusion of issuers and to the loss of certain market opportunities. Consequently, the performance of the UCITS may be higher or lower
than that of a UCITS that does not take these criteria into account. ESG information, whether from internal or external sources, is based on assessments
without strict market standards. This leaves room for subjectivity, which may result in a significantly different issuer rating from one provider to another. In
addition, ESG criteria may be incomplete or inaccurate. There is a risk of incorrectly evaluating a security or an issuer. These different aspects make it
difficult to compare strategies that incorporate ESG criteria.

Any event or situation in the environmental, social or governance field which, if it occurs, could have an actual or potential negative impact on the value of
the investment. The occurrence of such an event or situation may also lead to a change in the mutual fund's investment strategy, including the exclusion of
securities of certain issuers. Specifically, the negative effects of sustainability risks may affect issuers through a variety of mechanisms, including: (1) lower
revenues; (2) higher costs; (3) damage or depreciation in asset value; (4) higher cost of capital; and (5) fines or regulatory risks. Due to the nature of
sustainability risks and specific topics such as climate change, the likelihood of sustainability risks impacting financial product returns is likely to increase
over the longer term.

Source : Rothschild & Co Asset Management — 03/2024

Non-exhaustive list - please refer to the "risk profile" section of the Fund's prospectus available at the following address: http://www.am.eu.rothschildandco.com/
For all the types of risk indicated above, their realization would result in a possible decrease in the net asset value and a loss of capital
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Disclaimer

Advertising communication intended exclusively for professional investors within the meaning of MiFID.

This is an advertising communication and should not be considered as investment advice, tax advice, a recommendation or investment advice from Rothschild & Co Asset Management. The
figures quoted relate to past years. Past performance is not a reliable indicator of future performance and is not constant over time.

The information/opinions/data contained in this document is believed to be correct as of the date of publication, based on the current economic and financial environment, but may change at
any time. Although this document has been prepared with the utmost care from sources deemed reliable by Rothschild & Co Asset Management, it offers no guarantee as to the accuracy or
completeness of the information and assessments it contains, which are for information purposes only and are subject to change without notice. Rothschild & Co Asset Management has not
independently verified the information contained in this document and therefore assumes no responsibility for any errors or omissions, nor for the interpretation of the information contained
herein.

Furthermore, given the subjective nature of certain analyses, it should be emphasised that any information, projections, estimates, expectations, assumptions and/or opinions are not
necessarily put into practice by the management teams of Rothschild & Co Asset Management or its affiliates, who act according to their own convictions. Certain forward-looking statements
are prepared on the basis of certain assumptions, which are likely to differ either partially or totally from reality. Furthermore, these assumptions have not necessarily been developed taking into
account, in an exhaustive manner, all applicable events and conditions. Consequently, results may vary substantially.

Rothschild & Co Asset Management shall not be held liable for any decision taken on the basis of or inspired by the information contained in this document. In case of doubt, and before any
decision to invest, we recommend that you contact your financial or tax advisor. Before investing, it is essential that you read the PRIIPS DIC and the fund prospectus carefully, particularly the
section on risks. Investing in units or shares of any UCI is not risk-free. Before investing, each investor must ascertain the jurisdictions in which the units or shares of the UCI are registered. The
full PRIIPS DIC / prospectus is available on our website: www.am.eu.rothschildandco.com. The portfolios, products or securities presented are subject to market fluctuations and no guarantee
can be given as to their future performance. Tax treatment depends on the individual situation of each investor and is subject to change. The net asset value (NAV) is available on our website.
The information presented is not intended for distribution and does not constitute an invitation to US persons or their representatives. The units or shares of the UCI presented in this document
have not been and will not be registered in the United States under the U.S. Securities Act of 1933, as amended ("Securities Act 1933") or admitted to trading under any U.S. securities laws.
These units or shares must not be offered, sold or transferred in the United States (including its territories and possessions) or benefit, directly or indirectly, a "U.S. Person" (within the meaning
of Regulation S of the Securities Act of 1933) and assimilated persons (as referred to in the U.S. "HIRE" law of 18/03/2010 and in the FATCA provision).

Although Rothschild & Co Asset Management information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all
express or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used
to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.



Disclaimer

Specific features for Germany: The Undertakings for Collective Investment (UCI) presented above are authorised for distribution to the public by the "Bundesanstalt fir
Finanzdienstleistungsaufsicht" (BAFIN). Copies of the prospectus, the Key Information Document (PRIIPS KID) and the annual and semi-annual reports are available at
www.am.eu.rothschildandco.com or may be obtained free of charge on request in hard copy in the German language from the paying and information agent CACEIS Bank Deutschland GmbH,
Lilienthalallee 34 - 36, D-80939 Munich, Germany.

Specific information for Austria: The Undertakings for Collective Investment (UCI) presented above are authorised for distribution to the public by the "Finanzmarktaufsicht" (FMA). Copies of
the prospectus, the PRIIPS Key Information Document (KID) and the annual and semi-annual reports are available at www.am.eu.rothschildandco.com or may be obtained free of charge on
request in hard copy in the German language from the paying and information agent Raiffeisen Bank International Am Stadtpark 9, A-1030 Vienna, Austria.

Specific for Belgium: The Undertaking(s) for Collective Investment (UCI) presented above is (are) authorised for distribution to the public by the "Autorité des Services et Marchés Financiers"
(FSMA). Copies of the prospectus, the key information document (DIC) and the annual and semi-annual reports are available on https://am.eu.rothschildandco.com/randco/BE/Disclaimer-
BE.htm or may be obtained free of charge on request in hard copy in the French language from the financial department in Belgium: Rothschild & Co Wealth Management Belgique, established
at 166, avenue Louise, B - 1050 Brussels, Belgium, branch of Rothschild Martin Maurel, a limited partnership (société en commandite simple) under French law, having its registered office at
29, avenue de Messine, 75008 Paris. The maximum percentage of the issue fee is indicated in the PRIIPS DIC and prospectus specific to each UCI. Redemption fee: 0%. The number of units
or the minimum amount required when subscribing to each UCI is indicated in the PRIIPS DIC and prospectus specific to each UCI. The Net Asset Value ("NAV") is published on Fundinfo or by
the intermediary responsible for financial services in Belgium.

Specific for Spain: The Undertakings for Collective Investment (UCIs) presented above are authorised for distribution to the public by the "Comisiéon Nacional del Mercado de Valores" (CNMV).
Copies of the prospectus, the Key Information Document (PRIIPS KID) and the annual and semi-annual reports are available on www.am.eu.rothschildandco.com or may be obtained free of
charge on request in hard copy in English and/or Spanish from the main distributor ALLFUNDS BANK, S.A., Estafeta 6 - Complejo Plaza de la Fuente - La Moraleja - 28109 Madrid- Spain.

Specific information for Italy: The Undertakings for Collective Investment (UCls) presented above are authorised for distribution to institutional investors, and some may also be authorised for
distribution to the public by the "Commissione Nazionale per le Societa e la Borsa" (CONSOB). However, this document is intended for institutional investors only.

Institutional clients can obtain copies of the prospectus, the key information document (DIC PRIIPS) and the annual and semi-annual reports at www.am.eu.rothschildandco.com or free of
charge on request in hard copy in Italian for the DIC PRIIPS and in English for the prospectus and periodic reports from Rothschild & Co Asset Management, Paris, Milan Branch, Via Santa
Ragegonda 8 - 20123 Milano- ITALIA.
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Specificities for Luxembourg: The Undertakings for Collective Investment (UCIs) presented above are authorised for distribution to the public by the "Commission de Surveillance du Secteur
Financier" (CSSF). Copies of the prospectus, the key information document (DIC PRIIPS) and the annual and semi-annual reports are available on www.am.eu.rothschildandco.com or may be
obtained free of charge on request in hard copy in the French language from the paying agent CACEIS BANK Luxembourg, 5, Allée Scheffer, L-2520 Luxembourg.

Specific for Monaco: The fund may only be offered or sold, directly or indirectly, to the Monegasque public by a Monegasque bank or a duly authorised Monegasque intermediary acting as a
professional institutional investor with financial and commercial knowledge and experience enabling it to assess the risks and the merits of an investment in the fund. Consequently, this
document may only be communicated to banks duly authorised by the "Autorité de Contréle Prudentiel" and portfolio management companies authorised under law no. 1.144 of 26 July 1991
and law no. 1.338 of 7 September 2007, duly accredited by the "Commission de Controle des Activités Financiéres". Only such regulated intermediaries may forward this document to potential
investors.

Specific for the Netherlands: The Undertakings for Collective Investment (UCI) presented above are authorized for distribution to the public by the "Autoriteit Financiéle Markten" (AFM).
Copies of the prospectus, the key information document (DIC PRIIPS) and the annual and semi-annual reports are available on www.am.eu.rothschildandco.com or may be obtained free of
charge on request in hard copy in Dutch for the DIC PRIIPS and in English for the prospectus and periodic reports.

Specific for Switzerland: The Rothschild & Co Asset Management funds (hereinafter referred to as the "Funds") presented in this document are funds governed by French law; they are
authorized by FINMA for distribution to non-qualified investors in or from Switzerland. This information memorandum is not an invitation to subscribe to any of the Funds described herein; it
does not replace the Fund prospectus and is provided for information purposes only. This presentation does not constitute advice or a recommendation to subscribe to any Fund. Subscriptions
will only be received and units, shares or shares issued on the basis of the current version of the Fund prospectus as approved by FINMA. All information contained in this document is provided
for information purposes only and has no contractual value. Past performance is no guarantee of future performance(e). Furthermore, commissions charged on the issue and redemption of
units, shares or units of the Fund concerned are not included(f). Rothschild & Co Asset Management makes no representation or warranty as to future performance and shall not be liable for
any decision taken in reliance on the information contained herein. Investing in one or more units or shares of a Fund is not without risk. Rothschild & Co Asset Management recommends that
subscribers request additional information, in particular regarding the suitability of the Funds' characteristics for their needs, by calling either the Funds' Representative in Switzerland as
indicated below, or their usual financial advisor, or Rothschild & Co Asset Management before making an investment decision.

Rothschild & Co Bank AG (Zollikerstrasse 181- CH-8034 Zurich - Switzerland) has been authorized by FINMA to distribute the Funds to non-qualified investors in / from Switzerland; Rothschild
& Co Bank AG is also appointed as representative (the "Representative") and paying agent in Switzerland. The Regulations or Articles of Association, Prospectus, Key Information Documents,
Annual and Semi-Annual Reports of the Fund for Switzerland can be obtained free of charge from the Representative in Switzerland. Investors should familiarize themselves with the prospectus
before subscribing to units or shares of any Fund. Announcements for investors in Switzerland concerning Rothschild & Co Asset Management or the Funds will be published on the
authoritative electronic platform www.fundinfo.com. Issue and redemption prices or net asset values marked "commissions excluded" will be published daily on the www.fundinfo.com electronic
platform.

Published by Rothschild Co Asset Management, a portfolio management company with capital of €1,818,181.89, 29, avenue de Messine-75008 Paris. AMF approval no.
GP17000014, RCS Paris 824540173. This document may not be reproduced in whole or in part without the prior permission of Rothschild & Co Asset Management, under penalty of
prosecution.



About Rothschild & Co’s
Asset Management division

As the specialized asset management division of the Rothschild & Co
group, we offer personalized management services to a broad
clientele of institutional investors, financial intermediaries and
distributors.

We have built our development around a range of open-ended funds,
marketed under five strong brands: Conviction, Valor, Thematic,
4Change and OPAL, benefiting from our long-term expertise in active
and conviction management, as well as in open architecture.

Based in Paris, with offices in 9 European countries, we manage over
31 billion euros and employ nearly 160 people.

More informations : am.eu.rothschildandco.com

Follow us on LinkedIn Find out more on
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