Rothschild&Co

Asset Management

R-co Conviction Credit Euro
Europaische Unternehmensanleihen

Maximilian Seim
Bastian Freitag

July 2023

This document is intended solely for professional clients and investment professionals as defined by MiFID



R-co Conviction Credit Euro — Die wichtigsten Punkte

Eine flexible Strategie, die sich dem Kreditzyklus anpasst

Das Flaggschiff in unsererm Fixed
Income Angebot

= Mehr als €1.8 bn AuM
= Ein opportunistischer Ansatz, der flexible
Alphasoucen des Fixed Income spielt

Optimierung des Yield / Duration
= Fokus auf BBB Anleihen
= Spezieller Fokus auf das Bond-Picking in

Zusammenarbeit mit unserem
gesammten Fixed Income Team

Investment Team

Aktives Management der Duration

= Aktives Management der Positionierung
auf der Kreditkurve, aktuell favorisieren
wir 3 & 5 Jahre Laufzeit der Anleihen

= Modified Duration liegt zwischen 0 bis 8

Unternehmensanleihen mit IG Fokus
= Mindestens 80% Investment Grade
= Maximal 10% High Yield & 10% Non

rated
= SFDR 8

Emmanuel
Petit

Head of Fixed Income

Source: Rothschild & Co Asset Management — 30/06/2023

Philippe
Lomné

Fixed Income
fund manager

The teams are subject to change. The investor is exposed to a risk of capital loss. For more details on the risks, the investor can refer to the prospectus, section "Risk profile" of the prospectus of this UCI.

This document is intended solely for professional clients and investment professionals as defined by MiFID



Unsere Anleihenexpertise




Eine Fondspalette, die Anleiheninvestments diversifiziert

Return/risk Matrix unserer Fixed Income Range

Das Team in Zahlen
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R-co Thematic Target 2026 HY Investment Professionals

R-co Valor Bond Opportunities X 3 1 8
7.0% R-co Conviction High Yield Euro
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R-co 4Change Net Zero Credit Euro /i,
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R-co Conviction Credit 12M Euro

3.0%
0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0%

Ex-ante volatility

1 - Yield to maturity (YTM) is the total return anticipated on a bond if the bond is held until it matures.

Source: Rothschild & Co Asset Management — 31/05/2023

The above characteristics are indicative and may be changed without notice.

They are provided for illustrative purposes and are not intended to be associated with any existing or proposed structure.

Note

This document is intended solely for professional clients and investment professionals as defined by MiFID



Adaptierung und Flexibiliat unserer Anleihenexpertise

Wir bieten mafRgeschneiderte (Mandate und Spezialfonds) und Standardlésungen

Breakdown der AuM nach Fondstyp Breakdown nach Fondstyp

Credit |GG 637

— 62%
Publikumsfonds Monetary | 19%
1 2 Diversified (fiex-income pocket) [l 11%
€bn Convertibles [l 5%
Spezialfonds
16% Aggregate / Govies | 2%
Mandate

Investment Vorgaben Investoren Typology

Pension funds I 42%

= Ratings

= Sectors = SCR Private clients I 18%
_ = Book yield

» Countries o Insurance companies I 16%
o = Capitalisation reserves

= ESG criterias - Listing markets Benefit institutions N 12%

= Asset-liability
Mutual insurance I 11%

Others* W 2%

Note

*Others: Banks, Distribution, Corporate and Associations.

Source: Rothschild & Co Asset Management — 03/2023

Above characteristics are indicative and may be changed without notice.

They are provided for illustrative purposes and are not intended to be associated with any existing or proposed structure. 5
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12 Anleihenspezialisten mit unterschiedlichem Fokus

Equity & Fixed Income

Top-down Didier Bouvignies Emmanuel Petit
input General Partner Managing Director !
Clo Head of Fixed Income '
¥

<

€/$ Short Term
Yann Roux &

Fixed Income

c Govies / Inflation
o Julien Boy
c it
o S
- c ESG funds
8 3 g Nicolas Racaud g, E Emmanuel Petit
o o Julien Boy Head of
» -
S

Credit analysts

Equities

Bottom-up
input 2 European Equity Portfolio Managers

1 US Equity Portfolio Manager

Source: Rothschild & Co Asset Management — 06/2023
Teams may change over time.

Marc-Antoine Collard == Joélle
Head of Research g Ayphassorho
W _,J,r

Henry Jérome Mirthula
> Ndong Loire Pirapakaran

3 Thematics Equity Portfolio Managers
2 Small & Mid Cap Portfolio Managers

Economic Research

Economist

IG Credit / Crossover

Emmanuel Petit .
Philippe Lomné M E‘
Nicolas R
icolas Racaud ESG

High Yield Expertise &
Kristell Agaésse E ‘ F'na“c'_al
Michael Longeard Analysis
Convertibles
Kristell Agaésse , , Team
Michael Longeard composed
of 7 people
| ESG Analyst
Solweig : 0 Natally
Pierronnet | Loaiza Santamaria

Thematics

This document is intended solely for professional clients and investment professionals as defined by MiFID



Unsere Sektoranalysten

Henry
Ndong

Sectors covered
Automotive
Technology

Media & Telecoms
Commodities
Chemicals

Past experiences

Credit risk analyst at BNP
Paribas, then at OFI AM

At Rothschild & Co Asset
Management since 2016

Education

Master's Degree in Corporate
Banking and Financial
Engineering, Nancy University
CFA certification holder

Jérome
Loire

Sectors covered
Banks

Insurance & Mutual
Real Estate & Holdings

Past experiences

UBS, Paribas, CCF CM, ABN
Amro
& Natixis AM

At Rothschild & Co Asset
Management since 2012

Education

MBA Institute of Paris - Finance
specialisation

Master in bank, finance et risk
management, Paris University
Member of SFAF

Source : Rothschild & Co Asset Management — 06/2023

Teams may change over time.

Mirthula
Pirapakaran

Sectors covered
Healthcare

Travel & Leisure
Containers & Packaging
Services

Utilities

Past experiences

Credit analyst in Sell Side
research, then High Yield at
Natixis, Consumer credit analyst
at Aviva Investors

At Rothschild & Co Asset
Management since 2021

Education

Master of Finance Investment
Banking & Capital Markets,
Paris Dauphine

Solweig
Pierronnet

Sectors covered
Consumption
Transport

Industry & Construction

Energy

Past experiences

Corporate Finance Analyst at
Cantor Fitzgerald, Oil & Gas
Investment Banking Analyst
then Associate in Investment
Banking at CIBC World Markets,
Senior HY Europe Credit
Analyst at EthiFinance

At Rothschild & Co Asset
Management since 2023

Education

Master in banking and financial
law, Panthéon Sorbonne,
Master in corporate finance,
Neoma BS, CFA level 4 in ESG
investment

AN

Natally
Loaiza Santamaria

ESG analyst

Past experiences

ESG analyst at Mirabaud AM,
then at EthiFinance and Apicil
AM

At Rothschild & Co Asset
Management since 2023

Education

Master in Financial Asset
Management, University of Paris
Nanterre, Master in Money
Banking and Finance, University
of Paris Nanterre

This document is intended solely for professional clients and investment professionals as defined by MiFID



Analysts at the hearth of securities selection

Regelmalfiger Besuch von
Emittentenroadshows (IG & HY)

Monitoring der Betriebsergebnisse der Emittenten
der Portfoliounternehmen

@ |

Portfolio’s
robustness’

Wochentliche Investment
Komittees

Alpha generation

Dokumentation
Kennzahlenanalyse

Externes Research

(S&P, Moody’s, CreditSights, Spread Research,...)

1 - Portfolio protection is not a guarantee. Risk of capital loss.

Source : Rothschild & Co Asset Management — 06/2023

Above characteristics are indicative and may be changed without notice.

They are provided for illustrative purposes and are not intended to be associated with any existing or proposed structure.

& investment opportunities

Direkter Zugriff auf unser Sell-side Research
und Austausch mit den Analysten

Relative Valuation Analyse
aller Emittenten im Portfolio

Enger Austausch mit dem “Equity” team zu deren
Sektormeinung

This document is intended solely for professional clients and investment professionals as defined by MiFID



Fund Positionierung




Positionierung vs. Benchmark

R-co Conviction Credit Euro Positionierung vs. Benchmark Markit Iboxx € Corporates Index

Absicherung gegen steigenden Zinsen
und Versteilerung der Kurve durch mittlere Modified duration
Laufzeiten

Yields sind ein guter Hedge gegen

DTS YTM steigenden Zinsen

1039 5,4%

11,9%

High Yield + Non rated Hybrids
19%

X-over, um von stabilen

Fundamentaldaten zu profitieren Satelliten-Strategien

um Risk Premiums zu spielen

Subordinated

OR-co Conviction Credit Euro O Markit Iboxx € Corporates

DTS: Duration Time Spread. It measures the sensitivity of a bond's price to relative changes in credit spreads.

Source: Rothschild & Co Asset Management — 30/06/2023

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

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus. 10
The investor is exposed to a risk of capital loss.

This document is intended solely for professional clients and investment professionals as defined by MiFID



Die Bond-Renditen sind zuruck

Qualitat & durchschnittliche Rendite (Ohne Liquidity)

63,4%
13,9%
4,6% . 5,2% 2.0% 0.0% 4,7%
|| || ’ ||
AA A BBB BB B CCC NR

A‘;?;?dge 3.45% 4.75% 5.55% 10.31% 12.44% 8.04%

Brutto Returns im Zeitablauf

8%
7%
6%
5%
4%
3%
2%
1%
0%

08-17 01-18 06-18 10-18 03-19 0819 12-19 05-20 09-20 02-21 07-21 11-21 04-22 08-22 01-23 06-23

—=Yield evolution (YTM) - R-co Conviction Credit Euro

Source: Rothschild & Co Asset Management — 30/06/2023
Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus.

Zwei wichtige Kennzahlen

Minimum 8 0 %

Investment Grade bonds
(AAA/AA/A/BBB)

5.4.

Yield to maturity

11
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7€

Portfolio Positionierung

Breakdown der Assetklasse

49,7%

Financial
Services
7,2%
0,
0.3% 0,4%

Financials Corporate Govt Bonds Convertible bonds Cash

Landerallokation / Emittententyp

Financials
Government bonds Corporates
Covered Senior LT2 T1 + UT2
Core countries 5,9% - 15,5% 6,9% 5,4% 20,5%
Peripheral countries 1,3% - 8,0% 3,5% 0,6% 4,9%
Europe (Ex Eurozone) 0,0% - 6,3% 0,7% 0,3% 51%
Rest of the world 0,0% - 1,6% 1,0% 0,3% 11,6%
Total 7,2% - 31,3% 12,0% 6,6% 42,2%
Spread vs. Benchmark 7,2% - -5,1% 7,6% 5,6% -14,9%
Note
Benchmark: Markit iBoxx™ € Corporates
Source: Rothschild & Co Asset Management — 30/06/2023
Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus. 12
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X

Geographische Positionierung

Landerallokation Lander Breakdown

Core Eurozone countries relatif
France 18,5% ﬁ -1,7%
Germany 128% R -1,2%
Netherlands 7,8% . 2,0%
Austria 50% 4,0%
Belgium 4,7% | 2,5%
Luxembourg 3,1% ' 2,2%
Finland 2,1% 1 0,9%
Slovenia 0,5% ] 0,5%
Peripheral Eurozone countries
T ltaly 9.1% ] 3,3%
Spain 7,3% ] 2,0%
Portugal 1,1% | 0,8%
Ireland 0,8% { -0,1%
) ) . Europe ex_Euro
m Core Eurozone countries m Peripheral Eurozone countries United Kingdom 4.4% i 3.0%
Europe ex_Euro m World Others 11,6% E 3,1%
Switzerland 23% | -0,1%
World
United States 9.7% ] -10,0%
Others 4,8% ] -1,6%
ggrt]zhmark: Markit iBoxx™ € Corporates
iﬁé’!ﬁﬁoi";m'.ﬁrﬁ)ﬁ%ﬁfﬁémznei%??p?i; iﬂﬁ’i’fﬁi&, are not fixed and may change over time, within the limits of the fund's prospectus. 13
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X

Sector Positionierung

Conviction-Management mit einem Fokus auf Financial Bonds

Breakdown nach Sektoren DTS (Duration Time Spread) Breakdown nach Sektoren

Banks 29.6%

30,3% Banks I 08
Financial Services ~ [Eeoa13,5% Financial Services I 126
Insurances 4 6"%6% Insurances I 50
0,
Telecoms ‘3’1 é),Z% Telecoms -19
0,
Industrial Goods & Services 5.0 /7°,7% Industrial Goods & Services -16 1N
0,
Utilities 68 /°1 1.2% Utilitles  -23 I
Consumer goods “4% 7 8% Consumer goods -10
Consumer services F25% 6.8% Consumer services I 61
. 5,1% ;
Oil & Gas 30% Oil & Gas Il 13
Basic Materials [ L{% Basic Materials | 1
0,8%
Health care 6.1% Health care -24 [N
0,
Automobiles ﬂ/"5 3% Automobiles  -20 [l
Construction 2 go/7 % Construction I 37
,0/0
Technology l1 go/é’% Technology | 2
Chemicals M, 5 10, Chemicals 2 |

m R-co Conviction Credit Euro = Markit Iboxx € Corporates " vs. bench

Note

Benchmark: Markit iBoxx™ € Corporates

Duration Times Spread (DTS) is the market standard method for measuring the credit volatility of a corporate bond. It is calculated by simply multiplying two readily available bond characteristics:

the spread-durations and the credit spread.

Source: Rothschild & Co Asset Management — 30/06/2023

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus. 14
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Portfolio Kennzahlen

X

Die wichtigsten Kennzahlen Die groften Positionen

Total asset (M€)

Modified duration

Duration (years)

Average maturity

Credit risk (relative to the benchmark)

Gross yield

Holdings

Number of issuers

Weight of the largest issuer

Note
Benchmark: Markit iBoxx™ € Corporates

Source: Rothschild & Co Asset Management — 30/06/2023

1796

4,2

4.1

4,9

127%

5,4%

248

192

1,9%

Netherlands Government 3 3/4 01/15/42

Bundesrepub. Deutschland 2 1/2 07/04/44

Nestle Finance Intl Ltd 3 3/4 03/13/33

Sydney Airport Finance 4 3/8 05/03/33

Adif Alta Velocidad 3.9 04/30/33

Republic Of Austria 3.15 06/20/44

Grp Bruxelles Lambert Sa 4 05/15/33

Var Energi Asa 5 1/2 05/04/29

Banco Santander Sa 5 3/4 08/23/33

Finnish Government 2 5/8 07/04/42

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus.
The figures quoted relate to past years. Past performance is not a reliable indicator of future performance and is not constant over time.
Performance calculated in € and net of management fees. The investor is exposed to a risk of capital loss.

AAA

AAA

BBB

BBB

BBB

BBB

1,94%

1,72%

1,46%

1,32%

1,31%

1,13%

1,13%

1,12%

1,12%

1,08%

This document is intended solely for professional clients and investment professionals as defined by MiFID



Fonds Performance




Performance

Kumulative Performance

35,1%

17,0%

10,1%
36% 599, 35% (1

-3,3% L] -2.2%

-5,9%
-9,8%

1
2023 1 year 3 years 5 years 10 years Since inception

m R-co Conviction Credit Euro IC EUR  ® Markit Iboxx € Corporates

Annualisierte Performance Performance pro Kalenderjahr

Since

1 year 3 years 5 years 10 years . .1 2018 2019 2020 2021 2022
inception
R-co Conviction Credit o o o o o R-co Conviction Credit 50 o o o 19 GG
Euro IC EUR 3,5% 1,1% 0,4% 1,6% 2,4% Euro IC EUR 3.2% 5.6% 3.1% 1.4% 12.9%
Markit Iboxx € Corporates 0,1% -3,4% -1,2% 1,0% 1,7% Markit Iboxx € Corporates -1.3% 6.3% 2.7% -1.1% -14.2%
Note

1 - IC EUR share inception date: 15/10/2010

Source: Rothschild & Co Asset Management — 30/06/2023

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

Performance calculated in € and net of management fees. The investor is exposed to a risk of capital loss.

For more details on the risks, the investor can refer to the prospectus, section "Risk profile" of the prospectus of this UCITS. 17
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Investmentprozess




Unser Ansatz beruht auf einer Fundamentalanalyse der
Emittenten und einer opportunistischen Anleihen-Selektion

®

Definition der Portfolio
Fixed Income Investment Strategie Konstruktion
Monatliches Investmenkomitee Portfolio Impact Simulation -
(ClOs, Head of Portfolio Management, |deen Generierung

Economic Research mit In-house Tools

Economists) * Monitoring von Portfolio und externen Providern

+ Definition des aktuellen Gewichtungen
Macroumfeldes

. . * Investment Simulationen
» Bewertung alternaticer Szenarien

« Berticksichtigung von Konsistenz d ISDC:;elr_\ing  der Strateqi
a ; ; Anlagerichtlinien und Regulatorik cllElersz e Felielios e e SllEiEes
LSS o e ool [T 9 9 Identifizierung von Investment

(Fixed Income Investment Team)

Opportunitaten

Plazierung von Ordern

* Markt Analyse

» Taktische Asset Allocation « Best Execution Prozess —
Ausschluss von Emittenten / Integration
Woéchentliches Bottom-up Komittee der ESG Kriterien

(Fixed Income Investment Team)

This document is intended solely for professional clients and investment professionals as defined by MiFID

+ Diskussion und Follow ups von . .
) « Portfolio and Investment Monitoring
Investment Entscheidungen Investment Cases

Detaillierte Analyse der Emittenten

Relative Bewertung
Sektoren: Yield Kurve, Credit Spreads, ...
Unsere Positionierung auf der Yield Curve
und dem Subordination Level

Unsere Analysten und Portfolio Managers sind an jedem Schritt hin zur finalen Portfoliokonstruktion beteiligt: Von der Idee bis zum Trading

Source: Rothschild & Co Asset Management — 03/2023 19



Unternehmensanleihen im aktuellen
Umfeld steigender Zinsen




Impliziertes Leitzinsniveau EZB

Fixed Income Markte Europa (1/4)

Wann endet der Zinserhohungszyklus der EZB?

4.5

4.0

3.0 /
/

2.0 /
/
/

0.0 /
os —

-1.0
04.2022 07.2022 10.2022 01.2023 04.2023 07.2023 10.2023 01.2024

m Die Europaische Zentralbank EZB hat seit Juli 2022 den Leitzins im Rekordtempo um insgesamt 400 Basispunkte erhdht.
m Lediglich im Jahr 2001 war der Leitzins mit 3,75% hoher als aktuell (3,5%).
m  Wir erwarten bis September noch zwei weitere Zinserhéhungen um insgesamt 50 Basispunkte auf 4,0%.

m Der Transmissionsmechanismus von Leitzinserh6hungen auf die Realwirtschaft bendétigt geschéatzt 3-6 Quartale — die héheren Zinsen beginnen erst
jetzt die Realwirtschaft in Europa negativ zu beeinflussen.

m Die weiterhin zu hohe Kerninflation Iasst die EZB an ihrem Zinserhéhungspfad festhalten — wir gehen im weiteren Jahresverlauf von fallendenen
Gesamt- und Kerninflationsraten aus.

Quelle Bloomberg (Stand: 10.07.2023)

21
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Renditen

Fixed Income Markte Europa (2/4)

Renditen unterschiedlicher Anleihen-Segmente in Euro

AR

-2
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Deutschland 2 Jahre e Deutschland 10 Jahre e FJR Unternehmensanleihen 1G e EUribor 3m

m Bedingt durch die Zinsanhebungen der EZB zur Reduktion der Inflation sind die Zinsen fir alle Anleihensegmente deutlich angestiegen.
m Renditen flr deutsche Staatsanleihen notieren so hoch wie seit der globalen Finanzkrise 2007/08 nicht mehr.

m Unternehmensanleihen mit hoher Qualitat (Investmentgrade Rating) haben lediglich im Zeitraum der Peripheriekrise 2011/12 und der globalen
Finanzkrise eine hdéhere Verzinsung aufgewiesen.

m Die Geldmarktrenditen bewegen sich im Gleichklang mit den Zinserhéhungen der EZB und wir erwarten hier einen weiteren Anstieg der Zinsen.

Quelle Bloomberg, eigene Berechnungen (Zeitraum: 31.01.2005-30.06.2023)

22
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Renditedifferenz 10- und 2-j. Anleihen

Fixed Income Markte Europa (3/4)

Das seltene Phanomen einer inversen Zinsstrukturkurve

250

200 A —

150 Y gy

100 —_—— -

-50

-100
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Zinsstrukturkurve Deutschland (10 vs. 2 Jahre)

m Die Rendite langlaufender Anleihen ist in der Regel hdher als von kurzlaufender Anleihen, da das Risiko (Volatilitdt) hdher ist und Investoren eine
Risikopramie fiur das Halten der Anleihen ber einen langeren Zeitablauf verlangen.

m Inverse Zinsstrukturkurven sind historisch selten und treten in Regel im Zusammenhang mit Zinserhéhungen auf. Dabei orientieren sich kurzlaufende
Zinsen am Leitzins, wahrend langlaufende Anleihen die erwartete Wirtschaftsentwicklung widerspiegeln.

m Die Zinsstrukturve fiir deutsche Bundesanleihen ist aktuell so invers wie seit 1991/92 nicht mehr.

m Inverse Zinsstrukturkurven machen kurzlaufende Anleihen besonders attraktiv. Dies gilt insbesondere vor dem Hintergrund der risikoadjustierten
Renditen (Volatilitat bei kurzlaufenden Anleihen deutlich geringer als bei langlaufenden Anleihen).

m Allerdings ist das Kurspotenzial bei kurzlaufenden Anleihen nur begrenzt.

Quelle Bloomberg, eigene Berechnungen (Zeitraum: 31.01.2005-30.06.2023)

This document is intended solely for professional clients and investment professionals as defined by MiFID



Fixed Income Markte Europa (4/4)

Die Renditeaufschlage von IG-Unternehmensanleihen sind attraktiv

4.5 m
4 20

15

@
o

w

N

Renditeaufschlag
N
(6)]

N
(&)}

1

0.5 ~ e

0 0
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Renditeaufschlag EUR IG = e = Average |G

Renditeaufschlag EUR HY (rhs) = = «= Average HY (rhs)

m Die Renditeaufschlag (Option Adjusted Spread) von Unternehmensanleihen liegt aktuell im historischen Mittel.
m EUR IG Unternehmensanleihen sind im Vergleich zu Unternehmensanleihen von HY-Emittenten attraktiver.

m |G: 163bps. aktuell im Vergleich zu 148bps. im historischen Durchschnitt.

m HY: 456bps. aktuell im Vergleich zu 516bps. im historischen Durchschnitt.

m Die héhere Duration bei IG-Unternehmensanleihen ist ein Schutz vor einem méglichen Wirtschaftsabschwung, da wir in diesem Szenario fallende
Renditen erwarten (IG Duration 4,8, HY Duration 3,6).

Quelle Bloomberg, eigene Berechnungen (Zeitraum: 31.01.2005-30.06.2023)

24
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Differenz Earning Yield / 2yr Bundesanliehen

Unternehmensanleihen im Vergleich zu Aktien

Attraktivitat von Unternehmensanleihen hat sich deutlich verbessert

10

NV A - R

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Differenz e EUR Unternehmensanleihen IG == Earning Yield MSCI Europe

m Der Vergleich von Aktien und Anleihen wird hier approximativ berechnet mit der Gewinnrendite (,Earning Yield®) fir den MSCI Europe und der Rendite
EUR Unternehmensanleihen IG.

m Die Gewinnrendite gibt das Verhaltnis von Gewinn und Aktienkurs an und die Formel ist das umgekehrte Kurs-Gewinn-Verhaltnis.

m  Mit dem starken Anstieg der Renditen von Anleihen hat sich Verhaltnis von Aktien und Renten in den letzten 18 Monaten deutlich zugunsten Anleihen
verschoben.

m Unternehmensanleihen sind im Vergleich zu Aktien so attraktiv wie seit 2010 nicht mehr.

Quelle Bloomberg, eigene Berechnungen (Zeitraum: 31.01.2005-30.06.2023)

25
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Administrative characteristics

Appendix



R-co Conviction Credit Euro

R-co Conviction Credit Euro

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

1-500 000 EUR, CHF or USD for institutional

Source: Rothschild & Co Asset Management — 03/2023

SICAV
29/12/2000

International debt and bonds (in EUR)
iBoxx € Corporates Total Return EUR

Daily
3 years

IC EUR

FR0010807123
Capitalisation
5000 000 EUR
0,35%

0,37%

2,0%
0,39%

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

D EUR
FR0010134437
Distribution

2 500 EUR
0,71%

0,73%

2,0%
0,39%

FR-AT-BE-CH-DE-

ID EUR

FR0011418359
Distribution
5000 000 EUR
0,35%

0,37%

2,0%
0,39%

FR-CH-NL

F EUR

FR0010807107
Capitalisation

1 share

0,90%

0,92%

2,0%
0,39%

FR-AT-BE-CH-DE-

P EUR

FR0011839901
Capitalisation
5 000 EUR?
0,45%

0,47%

2,0%
0,39%

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

IC CHF H
FR0011839885
Capitalisation
5000 000 CHF
0,35%

0,37%

2,0%
0,39%

FR-CH

PB EUR

FR0012243988
Distribution
5000 EUR’
0,45%

0,47%

2,0%
0,39%

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

P CHF H
FR0011839919
Capitalisation

5 000 CHF"
0,45%

0,47%

2,0%
0,39%

FR-CH

C EUR

FR0007008750
Capitalisation

2 500 EUR
0,71%

0,73%

2,0%
0,39%

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

P USDH

FR0011839927
Capitalisation
5 000 USD!
0,45%

0,47%

2,0%
0,39%

FR-CH

SRl risk: 2/7

We have classified this
product as risk class 2 out
of 7, which is a low risk
class and mainly reflects its
positioning on private debt
products while having a
sensitivity between 0 and
+8. In other words, the
potential losses associated
with the future performance
of the product are at a low
level and, should market
conditions deteriorate, it is
very unlikely that our ability
to pay you would be
affected. The risk indicator
assumes that you hold the
product for 3 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 upwards or downwards. The main risk to which the investor is exposed is the risk of loss of capital.
For more information on fees and expenses, please refer to the "Fees and Expenses" section of the prospectus of this Fund, which is available on written request from the following address: https://am.fr.rothschildandco.com/fr/

This document is intended solely for professional clients and investment professionals as defined by MiFID
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C. PORTFOLIO MANAGERS CV *

Portfolio managers CVs

Emmanuel Petit
Managing Director — Head of Fixed Income

Academic background

DESS in Corporate finance

Member of SFAF ( the French Society of Financial Analysts)

Experience

Since 2011 Rothschild & Co Asset Management Head of Fixed Income

2006 - 2011 Rothschild & Co Asset Management Fixed Income fund manager
2001 - 2006 HSBC Asset Management Corporate bond analyst
1998 - 2001 HSBC Asset Management Performance attribution

Philippe Lomné
Fixed Income fund manager

This document is intended solely for professional clients and investment professionals as defined by MiFID

Academic background
Paris Dauphine
Experience

Since 2010 Rothschild & Co Asset Management Fixed Income fund manager

Source: Rothschild & Co Asset Management — 03/2023
Teams may change over time. 29
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Disclaimer

Promotional document intended exclusively for professional investors within the meaning of the MiFID Directive.
It should not be construed as investment, tax, recommendation or advice by 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, which is believed to be correct as of the date of publication, in accordance with the economic and financial
environment prevailing at that time, is subject to change at any time. Although this document has been prepared with the utmost care from sources deemed fiable by Rothschild
& Co Asset Management, it does not guarantee the accuracy or completeness of the information and assessments contained herein, which are for guidance only and are
subject to change without notice.

Rothschild & Co Asset Management has not independently verified the information contained in this document and shall therefore not be liable for any errors or omissions, nor
for the interpretation of the information contained in this document.

Furthermore, given the subjective nature of certain analyses, it should be noted that the information, projections, estimates, expectations, assumptions and/or opinions, if any,
are not necessarily put into practice by the management teams of Rothschild & Co Asset Management or its affiliates, who act according to their own beliefs. Certain forward-
looking statements are prepared on the basis of certain assumptions, which may differ either partially or totally from reality. Furthermore, the development of these assumptions
has not necessarily been made taking into account, in a comprehensive manner, all applicable events and conditions. As a result, the results may vary substantially. This
analysis is only valid at the time of writing.

Rothschild & Co Asset Management shall not be held responsible for any decision taken on the basis of or inspired by the information contained herein. In case of doubt, and
before making any investment decision, we recommend that you contact your financial or tax advisor.

Before investing, it is imperative to read carefully the DIC PRIIPS and the prospectus of the UCI, and more particularly its section on risks. Investing in units or shares of any UCI
is not risk-free. Before investing, each investor should ascertain the jurisdictions in which the units or shares of the UCI are registered. The full DIC PRIIPS/prospectus is
available on our website: www.am.eu.rothschildandco.com. The net asset value (NAV) / 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 agents. 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. law. These units or shares
may not be offered, sold or transferred in the United States (including its territories and possessions) nor may they 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" Act of 18/03/2010 and in the FATCA system)

Published by Rothschild Co Asset Management Europe, a portfolio management company with capital of €1,818,181.89, 29, avenue de Messine - 75008 Paris. AMF
approval no. GP 17000014, RCS Paris 824 540 173.

No part of this document may be reproduced without the prior permission of Rothschild Co Asset Management Europe, under penalty of prosecution.

About Rothschild & Co Asset Management

We are a specialist asset management division of the Rothschild & Co group, offering personalised management services to a wide range of institutional investors, financial
intermediaries and distributors. Our development is based on a range of open-ended funds, marketed under four strong brands: Conviction, Valor, Thematic and 4Change, and
benefiting from our long-term expertise in active and conviction management as well as in delegated management. Headquartered in Paris and with offices in 9 European
countries, we manage over €23 billion and employ nearly 160 people. For more information, please visit www.am.eu.rothschildandco.com
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Disclaimer

Characteristics specific to Germany: The Undertaking(s) for Collective Investment (UCI) presented above is (are) authorised for distribution to the public by the
“Bundesanstalt fur Finanzdienstleistungsaufsicht” (BAFIN).

Copies of the prospectus, the key investor information document (KIID), and the annual and semi-annual reports are available at https://am.eu.rothschildandco.com/fr/ or may
be obtained free of charge on request in paper version in German from the paying and information agent, CACEIS Bank Deutschland GmbH, Lilienthalallee 34 - 36, D-80939
Munich, Germany.

Characteristics specific to Austria: The Undertaking(s) for Collective Investment (UCI) presented above is (are) authorised for distribution to the public by the
“Finanzmarktaufsicht” (FMA).

Copies of the prospectus, the key investor information document (KIID), and the annual and semi-annual reports are available at https://am.eu.rothschildandco.com/fr/ or may
be obtained free of charge on request in paper version in German from the paying and information agent, Raiffeisen Bank International Am Stadtpark 9, A-1030 Vienna, Austria.

Characteristics specific to 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 investor information document (KIID), and the annual and semi-annual reports are available at
https://am.eu.rothschildandco.com/randco/BE/Disclaimer-BE.htm or may be obtained free of charge on request in paper version in French from the financial service in Belgium:
Rothschild Belgium, established at 166, avenue Louise, B - 1050 Brussels, Belgium, a branch of Rothschild Martin Maurel, a French limited partnership whose registered office
is located at 29, avenue de Messine, 75008 Paris.

The maximum percentage of the issue commission is indicated in the KIID and prospectus specific to each UCI.

Redemption fee: 0%.

The number of units or the minimum amount required during the subscription of each UCI is indicated in the KIID and prospectus specific to each UCI.

The tax on stock exchange transactions (TOB) for capitalisation units or shares is 1.32% in case of redemption or conversion of the units or shares (with a maximum of €2,000
per transaction). For distribution units or shares, the dividends paid to natural persons residing in Belgium and collected by a Belgian financial intermediary are, in principle,
subject to a 25% withholding tax on investment income depending on the individual situation of the investor. This withholding tax does not provide exemption from other taxes
for these natural persons.

The Net Inventory Value (“NIV”) is published in the intermediary in charge of the financial service in Belgium (Fundinfo).

Characteristics specific to Spain: The Undertaking(s) for Collective Investment (UCI) presented above is (are) authorised for distribution to the public by the “Comision
Nacional del Mercado de Valores” (CNMV).

Copies of the prospectus, the key investor information document (KIID), and the annual and semi-annual reports are available at https://am.eu.rothschildandco.com/fr/ or may
be obtained free of charge on request in paper version in English and/or Spanish depending on the documents from the principal distributor, ALLFUNDS BANK, S.A., Estafeta 6
- Complejo Plaza de la Fuente - La Moraleja - 28109 Madrid, Spain.

Characteristics specific to Italy: The Undertaking(s) for Collective Investment (UCI) presented above is (are) authorised for distribution to the public by the “Commissione
Nazionale per le Societa e la Borsa” (CONSOB). Nevertheless, this document is intended only for an institutional customer.

This institutional customer may obtain copies of the prospectus, the key investor information document (KIID), and the annual and semi-annual reports at
https://am.eu.rothschildandco.com/fr/ or free of charge on request in paper version in Italian for the KIID and in English for the prospectus and the periodic reports from
Rothschild & Co Asset Management, Paris, Milan branch, Via Santa Ragegonda 8 — 20123 Milan, ltaly.
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Disclaimer

Characteristics specific to Monaco: The Fund may not be offered or sold, directly or indirectly, to the public in Monaco other than by a Monaco Bank or a duly authorized
Monegasque intermediary acting as a professional institutional investor which has such knowledge and experience in financial and business matters as to be capable of
evaluating the risks and merits of an investment in the Fund. Consequently, this Document may only be communicated to banks duly licensed by the “Autorité de Controle
Prudentiel” and fully licensed portfolio management companies by virtue of Law n°® 1.144 of July 26, 1991 and Law 1.338, of September 7, 2007, duly licensed by the
“Commission de Controle des Activités Financiéres.” Such regulated intermediaries may in turn communicate this Document to potential investors.

Characteristics specific to Luxembourg: The Undertaking(s) for Collective Investment (UCI) presented above is (are) authorised for distribution to the public by the
“Commission de Surveillance du Secteur Financier” (CSSF).

Copies of the prospectus, the document of key information for the investor (KIID), and the annual and semi-annual reports are available at https://am.eu.rothschildandco.com/fr/
or can be obtained free of charge on request in paper version in French from the paying agent, CACEIS BANK Luxembourg, 5, Allée Scheffer, L-2520 Luxembourg.

Characteristics specific to the Netherlands: The Undertaking(s) for Collective Investment (UCI) presented above is (are) authorised for distribution to the public by the
“Autoriteit Financiéle Markten” (AFM). Copies of the prospectus, the document of key information for the investor (KIID), and the annual and semi-annual reports are available at
https://am.eu.rothschildandco.com/fr/ or can be obtained free of charge on request in paper version in Dutch for the KIID and in English for the prospectus and the periodic
reports.

Characteristics specific to Switzerland: The Rothschild & Co Asset Management funds (hereinafter the “Funds”) presented in this document are French funds; they are
approved by the FINMA for distribution to non-qualified investors in or from Switzerland. This information note is not an invitation to subscribe for any of the Funds described
herein; it is not a substitute for the Fund’s prospectus and is provided only for information purposes. This presentation is neither advice nor a recommendation to subscribe for
any Fund. Subscriptions shall be received and units or shares shall be issued only on the basis of the current version of the prospectus for the Fund concerned as approved by
the FINMA. Any information communicated through this document is provided for information purposes only and has no contractual value. Past performance is not a reliable
indicator of future performance. In addition, commissions charged at the time of issue and redemption of units or shares of the Fund concerned are not included. Rothschild &
Co Asset Management does not in any way guarantee the evolution of performance and cannot be held responsible for any decision taken on the basis of information contained
in this document.

Investing in one or more units or shares of a Fund is not risk-free. Rothschild & Co Asset Management recommends that subscribers request additional information, particularly
as regards the adequacy of the characteristics of the Funds for their needs, by calling either the Representative of the Funds in Switzerland as indicated below, their usual
financial advisor, or Rothschild & Co Asset Management before taking the decision to invest.

Rothschild Bank AG (Zollikerstrasse 181- CH-8034 Zurich, Switzerland) has obtained authorisation from the FINMA to distribute the Funds to non-qualified investors in or from
Switzerland; Rothschild & Co Bank AG is also appointed to be its representative (the “Representative”) and paying agent in Switzerland.

The Regulations or the Articles of Association, the Prospectus, the Key Investor Information Documents, and the annual and semi-annual reports of the Fund for Switzerland
can be obtained free of charge from the Representative in Switzerland. Investors must review the prospectus before subscribing for Fund units or shares, whatever they may be.
Advertisements directed to investors in Switzerland that concern Rothschild & Co Asset Management or the Funds shall be published on the electronic platform
www.fundinfo.com, which is authoritative. Issue and redemption prices or the net asset values indicated as “excluding commissions” shall be published every day on the
electronic platform www.fundinfo.com.




