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. General characteristics
FORM OF THE UCITS:
Name: R-co 2
Legal form: Open-ended investment fund (SICAV) governed by French law
Registered office: 29, avenue de Messine — 75008 Paris
Date of incorporation: 4 September 2020

Intended lifetime: 99 years

FUND OVERVIEW: The R-co 2 SICAV (hereinafter the “SICAV”) has several sub-funds:

Sub-fund No. 1: R-co Conviction Credit 12M Euro

Allocation of .. .
Share amounts Currenc Minimum initial
ISIN . . y Eligible investors subscription amount 2
class available for of issue ' A
distribution
CEUR FR0010697482 Accumulation EUR All investors One share
D EUR FR0010702902 Distribution EUR All investors One share
All investors but specifically
IC EUR FR0011499607 | Accumulation EUR intended for institutional EUR 5,000,000
investors
All investors but specifically
ID EUR FR0012869055 Distribution EUR intended for institutional EUR 5,000,000
investors
All investors but specifically
IC CHF H | FR0O011844000 | Accumulation CHF intended for institutional CHF 5,000,000
investors
EUR 5,000 or
P EUR FR0012371359 | Accumulation EUR . EUR 500,000 for
See below e )
institutional investors
CHF 5,000 or
P CHF H | FR0012371318 | Accumulation CHF CHF 500,000 for
See below* C e )
institutional investors

' CHF shares are systematically hedged against the foreign exchange risk of the sub-fund’s reference currency.

2 The Management Company or any other entity belonging to the same group is exempt from the initial minimum
subscription obligation.

3 Subsequent subscriptions may be for shares or fractions of shares, where applicable.

* Subscription for these shares is reserved for:
1) Investors subscribing through distributors or intermediaries:
o  subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and the
Netherlands),
or
o  providing:
- advisory service within the meaning of the European MiFID |l regulation
- individual discretionary portfolio management service.
2) institutional investors whose minimum initial subscription amount is EUR 500,000 for the P EUR share class and
CHF 500,000 for the P CHF H share class.

The sub-fund has seven share classes: C EUR, D EUR, IC EUR, ID EUR, P EUR, IC CHF H and P CHF H shares. These
seven classes differ mainly in terms of their management fees and subscription/redemption fees, their rules for
appropriating amounts available for distribution, their currency of issue, their par value, their systematic hedging against
foreign exchange risk, and the distribution network(s) for which they are intended.
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In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.

Sub-fund No. 2: R-co Valor 4Change Global Equity

Allocation of - s
Share amounts Currency Minimum initial
ISIN . . Eligible investors subscription amount 2
class available for of issue ' A
distribution
C EUR FR00140019B9 | Accumulation EUR All investors None
D EUR FR00140019R5 Distribution EUR All investors None
F EUR FR00140019Q7 | Accumulation EUR All investors None
All investors but specifically
| EUR FR00140019P9 Accumulation EUR intended for institutional EUR 3,000,000
investors
All investors but specifically
NI EUR FR0014001902 | Accumulation EUR intended for institutional EUR 5,000,000
investors
All investors, but specifically
R EUR FRO0140019N4 | Accumulation EUR intended for foreign None
distribution networks
EUR 5,000 or
P EUR FR00140019M6 | Accumulation EUR See below* EUR 500,000 for
institutional investors
EUR 5,000 or
PB EUR | FR00140019L8 Distribution EUR See below* EUR 500,000 for
institutional investors
EUR 5,000 or
CLEUR | FR00140019K0 | Accumulation EUR See below* EUR 500,000 for
institutional investors
EUR 5,000 or
CD EUR | FR00140019J2 Distribution EUR See below* EUR 500,000 for
institutional investors
USD 5,000 or
P USD FR0014001914 Accumulation uUsD See below* USD 500,000 for
institutional investors
All investors but specifically
I USD FRO0140019H6 | Accumulation uUsD intended for institutional USD 3,000,000
investors
All investors but specifically
NI USD FR00140019G8 | Accumulation uUsD intended for institutional USD 5,000,000
investors
CHF 5,000 or
P CHF H | FRO0140019F0 Accumulation CHF See below* CHF 500,000 for
institutional investors
All investors but specifically
| CHF H FR0O0140019E3 Accumulation CHF intended for institutional CHF 3,000,000
investors
All investors but specifically
NI CHF H | FR0O0140019D5 | Accumulation CHF intended for institutional CHF 5,000,000
investors

" USD share classes are not hedged against the foreign exchange risk of the sub-fund’s reference currency. CHF shares
are systematically hedged against the foreign exchange risk of the sub-fund’s reference currency.

2 The Management Company or any other entity belonging to the same group is exempt from the initial minimum
subscription obligation.

3 Subsequent subscriptions may be for shares or fractions of shares, where applicable.
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* Subscription for these shares is reserved for:
1) Investors subscribing through distributors or intermediaries:
o  subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and the
Netherlands),
or
o  providing:
- advisory service within the meaning of the European MiFID Il regulation
- individual discretionary portfolio management service.
2) institutional investors whose minimum initial subscription amount is EUR 500,000 for the P EUR share class,
CHF 500,000 for the P CHF H share class and USD 500,000 for the P USD share class.

The sub-fund has sixteen share classes: C EUR, D EUR, F EUR, | EUR, NI EUR, R EUR, P EUR, PB EUR, CL EUR,
CD EUR, RUSD, 1 USD, NI USD, P CHF H, | CHF H and NI CHF H shares. These sixteen classes differ mainly in terms
of their management fees and subscription/redemption fees, their rules for allocating amounts available for distribution,
their currency of issue, their par value, their systematic hedging against foreign exchange risk, and the distribution
network(s) for which they are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.

Sub-fund No. 3: R-co 4Change Net Zero Equity Euro

Allocation of - o
Share amounts Currency Minimum initial
ISIN . . Eligible investors subscription amount *
class available for of issue »
distribution
CEUR FR0010784835 | Accumulation EUR All investors None
All investors, but specifically
| EUR FR0011994862 | Accumulation EUR intended for institutional EUR 5,000,000
investors
Shares reserved for the
MEUR | FR0013371846 | Accumulation EUR mutual funds, employees EUR 1,000
and officers of the
Rothschild & Co group
Shares reserved for feeder
MF EUR | FR0013076403 Distribution EUR UCls of the Rothschild & Co EUR 5,000
group
EUR 5,000 or
P EUR FR0O01400KC99 | Accumulation EUR See below* EUR 500,000 for
institutional investors
All investors, but specifically
R EUR FR0013102415 | Accumulation EUR intended for foreign EUR 100
distribution networks

' The Management Company or any other entity belonging to the same group is exempt from the initial minimum
subscription obligation.
2 Subsequent subscriptions may be for shares or fractions of shares, where applicable.

* Subscription for this share class is reserved for:
1) investors subscribing through distributors or intermediaries:
o subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and
the Netherlands),
o providing:
- advisory service within the meaning of the European MIFID Il regulation
- an individual discretionary portfolio management service
2) institutional investors whose minimum initial subscription amount is 500,000 euros.

Rothschild& Co

Asset Management



The sub-fund is a charitable fund, having set up a partnership with Océan Polaire (www.oceanpolaire.org), a non-
profit association under the French Law of 1901, which was established in 1991 and is recognised as a public
interest organisation; the purpose of Océan Polaire is to organise educational and scientific expeditions and
missions to polar regions.

For the sub-fund’s C EUR, | EUR and R EUR share classes, 0.15% p.a. of their net assets will be deducted from the
management fees charged by the Management Company and paid to Océan Polaire to contribute to financing the POLAR
POD expedition, an exceptional sea exploration project combining science and technology to study the Southern Ocean
that circulates around Antarctica. This expedition will serve as the basis for real-time educational projects with the general
public and schools on several themes: Life, earth and environmental sciences, building technology, renewable energies,
climate sciences, marine diversity, anthropic impacts, with links to science museums, universities, schools and
corporations.

Each year, Océan Polaire will provide an update report on the partnership, which will detail the project's progress and be
published on the website: www.rothschildandco.com.

The sub-fund has multiple share classes, which may differ in terms of their rules for allocating amounts available for
distribution, their management fees, their currency of issue, their par value and the distribution network(s) for which they

are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.

Sub-fund No. 4: R-co 4Change Inclusion & Handicap Equity

Allocation of

Share ISIN ar.nounts Cur:rency . Eligible Initial Subscription*
class available for of issue investors
distribution
None
CEUR | FR0012383743 Accumulation Euro All investors
Initial NAV of a share: EUR 1,000
EUR 5,000
or EUR 500,000 for institutional
P EUR | FR0013533940 Accumulation Euro See below ** investors

Initial NAV of a share: EUR 1,000

All investors but
specifically
NI EUR | FR0014005T20 Accumulation Euro intended for EUR 300,000
institutional
investors
This condition regarding the minimum subscription amount does not apply to the Management Company or any entity

belonging to the same group, which may subscribe for a single share.

** Subscription for this share class is reserved for:
2) investors subscribing through distributors or intermediaries:
o subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and
the Netherlands),
o providing:
- advisory service within the meaning of the European MIFID Il regulation
- an individual discretionary portfolio management service
2) institutional investors whose minimum initial subscription amount is 500,000 euros.

The sub-fund is a charitable fund, having set up a partnership with the Emeraude Solidaire endowment fund as part of its
Café Joyeux project (www.cafejoyeux.com/en/).

In 2017, Emeraude Solidaire created Café Joyeux, whose purpose is to promote the reintegration of people with mental or
cognitive disabilities by enabling them to work in a normal environment. The objective of this partnership is to make
disability visible and promote encounters, by offering work, in a normal environment, to people usually excluded from
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employment. Each year, an update report on the partnership with Emeraude Solidaire specifying the amount of donations
made and the impact of these donations will be published on the website: www.rothschildandco.com.

The UCITS has three share classes: C EUR, P EUR and NI EUR shares. These three share classes differ mainly in terms
of their management fees and the distribution network for which they are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.

Sub-fund No. 5: R-co Conviction Subfin

Allocation of amounts
Share class ISIN available for
distribution

Currency Lo Initial
Eligibl
of issue igible investors Subscription*

1 share
C EUR FR00140060Y5 Accumulation Euro All investors Initial NAV of a
share: EUR 100
EUR 5,000
or EUR 500,000 for
institutional

P EUR FR0014006022 Accumulation Euro See below ** investors

Initial NAV of a
share: EUR 100
EUR 2,000,000

All investors, but
| EUR FR00140060X7 Accumulation Euro specifically reserved for

R . Initial NAV of a
institutional investors

share: EUR 1,000
EUR 2,000,000

All investors, but
ID EUR FR00140060V1 Distribution Euro specifically reserved for

L . Initial NAV of a
institutional investors

share: EUR 1,000
This condition regarding the minimum subscription amount does not apply to the Management Company or any entity
belonging to the same group, which may subscribe for a single share.

Subsequent subscriptions may be for shares or fractions of shares, where applicable.

** Subscription for this share class is reserved for:
1) investors subscribing through distributors or intermediaries:
o subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and
the Netherlands),
o providing:
- advisory service within the meaning of the European MiFID Il regulation
- an individual discretionary portfolio management service
2) institutional investors whose minimum initial subscription amount is 500,000 euros.

The sub-fund has four share classes: C EUR, P EUR, | EUR and ID EUR shares. These four share classes differ in terms
of their rules for allocating amounts available for distribution, their management fees, their par value, and the distribution
network(s) for which they are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.

Rothschild& Co

Asset Management



Sub-fund No. 6: R-co Thematic Blockchain Global Equity

Allocation of .. .
Minimum initial

Share class ISIN ar:nounts Cur_rency Eligible investors subscription amount
available for of issue 12
distribution

1 share
CEUR FR0014008M99 Accumulation EUR All investors -
Initial net asset value of
one share: EUR 100
EUR 5,000
CL EUR FR0014008MA2 Accumulation EUR See below* or EUR 500,000 for

institutional investors

Initial net asset value of
one share: EUR 100

All investors but EUR 3,000,000

| EUR FR0014008MB0O Accumulation EUR specifically intended for

e . Initial net asset value of
institutional investors

one share: EUR 1,000

EUR 5,000
or EUR 500,000 for
PEUR | FRO0O14008MC8 | Accumulation EUR See below* institutional investors
Initial net asset value of
one share: EUR 100

'This condition regarding the minimum subscription amount does not apply to the Management Company or any entity
belonging to the same group, which may subscribe for a single share.
2 Subsequent subscriptions may be for shares or fractions of shares, where applicable.

* Subscription for this share class is reserved for:
1) Investors subscribing through distributors or intermediaries:
o  subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and the
Netherlands),
or
o  providing:
- advisory service within the meaning of the European MiFID Il regulation
- individual discretionary portfolio management service.
2) Institutional investors whose minimum initial subscription amount is EUR 500,000.

The sub-fund has four share classes. These four classes differ mainly in terms of their management fees and
subscription/redemption fees, their par value, and the distribution network(s) for which they are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.
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Sub-fund No. 7: R-co Target 2028 |G

Allocation of
Share ISIN amounts Currency Eligible investors Initial subscription**
class available for of issue*
distribution
EUR 2,500
C EUR | FR001400BU49 Accumulation EUR All investors
Initial NAV of a share: EUR 100
EUR 2,500
D EUR | FR001400BU56 Distribution EUR All investors
Initial NAV of a share: EUR 100
All investors, but specifically EUR 2,000,000
IC EUR | FR001400BU64 Accumulation EUR intended for institutional
investors Initial NAV: EUR 1,000
All investors, but specifically EUR 2,000,000
ID EUR | FR0O01400BU72 Distribution EUR intended for institutional
investors Initial NAV of a share: EUR 1,000
All investors, but specifically CHF 2,000,000
ICHF H | FR001400BU80 Accumulation CHF intended for institutional
investors Initial NAV of a share: CHF 1,000
Shares reserved for the
. mutual funds, employees EUR 1,000
M EUR FR0014001855 Accumulation EUR )
and officers of the Initial net asset value: EUR 1,000
Rothschild & Co group ’
EUR 5,000 or EUR 500,000 for
PEUR |FR001400BU98 | Accumulation EUR See below*** institutional investors
Initial NAV of a share: EUR 100
CHF 5,000 or CHF 500,000 for
P CHF H | FRO01400BUA5 |  Accumulation CHF See below*** institutional investors
Initial NAV of a share: CHF 100
EUR 5,000 or EUR 500,000 for
PB EUR | FRO01400BUB3|  Distribution EUR See below*** institutional investors
Initial NAV of a share: EUR 100
All investors but specifically 1 share
R EUR |FR001400BUC1 Accumulation EUR intended for foreign
distribution networks Initial NAV of a share: EUR 100

* CHF shares are systematically hedged against the foreign exchange risk of the reference currency

of the sub-fund.

** This condition regarding the minimum subscription amount does not apply to the Management Company or any entity
belonging to the same group, which may subscribe for a single share.
Subsequent subscriptions may be for shares or fractions of shares, where applicable.

*** Subscription for this share class is reserved for:
1) investors subscribing through distributors or intermediaries:
o subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and
the Netherlands),
o providing:
- advisory service within the meaning of the European MiFID Il regulation
- an individual discretionary portfolio management service
2) Institutional investors whose minimum initial subscription amount is EUR 500,000 for P EUR and PB EUR shares
and CHF 500,000 for P CHF H shares.
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The sub-fund has 10 share classes: the C EUR, D EUR, IC EUR, ID EUR, | CHF H, M EUR, P EUR, P CHF H, PB EUR
and R EUR shares. These ten share classes differ mainly in terms of their rules for allocating amounts available for
distribution, their management fees, their currency of issue, their par value, and the distribution network(s) for which they
are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.

Sub-fund No. 8: RMM Court Terme

Allocation of

Minimum initial

Share ISIN ar:nounts Cur'rency of Eligible investors subscription
class available for issue
. . amount
distribution
C share FR0007442496 Accumulation EUR All investors One share
D share FR0010413997 Distribution EUR All investors One share
All investors, particularly One share
IC share FR0010793026 Accumulation EUR institutional investors seeking to s
benefit from accumulation shares Initial NAV:
umd EUR 7.5 million
. . One share
All investors, particularly
IC2 share FR0013312915 Accumulation EUR institutional investors seeking to s
benefit from accumulation shares Initial NAV:
EUR 10,000
. . One share
All investors, particularly
ID share FR0010585836 Distribution EUR institutional investors seeking to -
benefit from distribution shares Initial NAV:
. EUR 7.5 million
All investors and mainly intended One share
. to be distributed by partners of the
F share FR0010968693 Accumulation EUR Management Company or third- Initial NAV-
party management companies EUR 1,567.37
MF share | FR0013312923 Distribution EUR Shares reserved for feeder UCls EUR 5,000

of the Rothschild & Co group

The UCITS has seven share classes: C, D, IC, IC2, ID, F and MF shares. These seven share classes differ in terms of

their rules for distribution, and are subject to different redemption fees, management fees and par values.

These differences can be explained by the fact that C and D shares are intended to be distributed directly to investors by
the UCITS management company and the Rothschild & Co group's private clients, while IC, IC2 and ID shares are intended
more specifically for institutional investors wishing to benefit from, respectively, distribution and capitalisation shares. F
shares are more specifically intended for distribution by the management company's partners or third party management
companies, and MF shares are shares reserved for the Rothschild & Co group's feeder funds.
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Sub-fund No. 9: R-co Target 2027 HY

Allocation of

Share ISIN amounts | Currency | Fractional Eligible investors | Initial subscription**
class available for | of issue* shares
distribution
EUR 2,500
. Ten- .
CEUR FR0O01400IBF9 | Accumulation EUR thousandths All investors Initial NAV of a share:
EUR 100
EUR 2,500
s Ten- .
D EUR FR001400IBG7 Distribution EUR thousandths All investors Initial NAV of a share:
EUR 100
1 share
. Ten- .
F EUR FR0O01400IBHS | Accumulation EUR thousandths All investors Initial NAV-
EUR 100
Ten- All investors, but EUR 2,000,000
IC EUR FR001400IBI3 | Accumulation EUR thousandiths specifically intended for
institutional investors Initial NAV: EUR 1,000
S Ten- A.II.invesltors, but EUR 2,000,000
ID EUR FR0014001BJ1 Distribution EUR thousandths spet;!?ctglly ||n.tendetd for Initial NAV of a share-
institutional investors EUR 1,000
. Ten- A.II.invesltors, but CHF 2,000,000
| CHF H FRO01400IBL7 | Accumulation CHF thousandiths spet;!?ctglly ||n.tendetd for Initial NAV of a share:
institutional investors CHF 1,000
EUR 5,000 or
EUR 500,000 for
PEUR | FRO01400IBK9 | Accumulation | EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a share:
EUR 100
CHF 5,000 or
CHF 500,000 for
PCHFH | FRO01400IBP8 | Accumulation | CHF Ten- See below*** institutional investors
thousandths
Initial NAV of a share:
CHF 100
EUR 5,000 or
EUR 500,000 for
PBEUR |FR001400IBQ6 | Distribution EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a share:
EUR 100
All investors but 1 share
REUR | FROO1400IBR4 | Accumulation | EUR Ten- specifically intended for
thousandths foreign distribution Initial NAV of a share:
networks EUR 100
* CHF shares are systematically hedged against the foreign exchange risk of the reference currency

of the sub-fund.

** This condition regarding the minimum subscription amount does not apply to the Management Company or any entity
belonging to the same group, which may subscribe for a single share.
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Subsequent subscriptions may be for shares or fractions of shares, where applicable.

*** Subscription for this share class is reserved for:
1) investors subscribing through distributors or intermediaries:
o subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and
the Netherlands),
o providing:
- advisory service within the meaning of the European MiFID Il regulation
- an individual discretionary portfolio management service
2) Institutional investors whose minimum initial subscription amount is EUR 500,000 for P EUR and PB EUR shares
and CHF 500,000 for P CHF H shares.

The sub-fund has multiple share classes, which may differ in terms of their rules for allocating amounts available for
distribution, their management fees, their currency of issue, their par value and the distribution network(s) for which they

are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.

Sub-fund No. 10: R-co Target 2029 I1G

Allocation of
Share ISIN an.10unts Currency Fractional Eligible investors Inlfnall
class available for | of issue* shares subscription**
distribution
EUR 2,500
. Ten- .
C EUR FRO01400KAL5 | Accumulation EUR thousandths All investors Initial NAV of a
share: EUR 100
EUR 2,500
o Ten- .
D EUR FR0O01400KAM3 Distribution EUR thousandths All investors Initial NAV of a
share: EUR 100
Ten- All investors, but EUR 2,000,000
IC EUR FRO01400KAN1 Accumulation EUR thousandiths s?nzi::ﬁ?gr{;:w:s::;i:r Initial NAV:
EUR 1,000
Ten- All investors, but EUR 2,000,000
ID EUR FR0O01400KA09 Distribution EUR thousandiths s?nzi::ﬁ?gr{;:w:s::;i:r Initial NAV of a
share: EUR 1,000
Ten- All investors, but CHF 2,000,000
|CHF H FRO01400KAP6 | Accumulation CHF thousandths s&e;:ﬂcj:til)lr)]/allrwit:::;c;:r Initial NAV of a
share: CHF 1,000
EUR 5,000 or
EUR 500,000 for
PEUR | FROO1400KAQ4 | Accumulation | EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a
share: EUR 100
CHF 5,000 or
CHF 500,000 for
PCHF H | FROO1400KAR2 | Accumulation | CHF Ten- See below*** institutional investors
thousandths
Initial NAV of a
share: CHF 100
12
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EUR 5,000 or
EUR 500,000 for
PBEUR | FROO1400KASO | Distribution EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a
share: EUR 100
All investors but 1 share
REUR | FROO1400KAT8 | Accumulation EUR Ten- specifically intended for
thousandths foreign distribution Initial NAV of a
networks share: EUR 100
All investors, but EUR 2,500
. Ten- specifically dedicated to
C2EUR | FRO001400LS66 | Accumulation EUR thousandths foreign distribution Initial NAV of a
networks share: EUR 100
All investors, but EUR 2,500
e Ten- specifically dedicated to
D2EUR | FRO01400LS74 Distribution EUR thousandths foreign distribution Initial NAV of a
networks share: EUR 100
. EUR 5,000 or
All Investors, but EUR 500,000 for
Ten- specifically dedicated to institutional investors
P2 EUR | FR001400LS82 | Accumulation EUR foreign distribution
thousandths
networks, on the terms .
indicated below*** Initial NAV of a
share: EUR 100
. EUR 5,000 or
All Investors, but EUR 500,000 for
Ten- specifically dedicated to institutional investors
PB2 EUR | FR001400LS90 Distribution EUR foreign distribution
thousandths
networks, on the terms .
indicated below*** Initial NAV of a
share: EUR 100
A.Illmves.tors, but EUR 2,000,000
Ten- specifically intended for
IC2 EUR | FRO01400LSA8 | Accumulation EUR institutional investors via -
thousandths the foreian distribution Initial NAV:
d EUR 1,000
networks
A.Illmves.tors, but EUR 2,000,000
Ten- specifically intended for
ID2 EUR | FR001400LSB6 Distribution EUR institutional investors via .
thousandths the foreian distribution Initial NAV of a
g share: EUR 1,000
networks
* CHF shares are systematically hedged against the foreign exchange risk of the reference currency

of the sub-fund.

** This condition regarding the minimum subscription amount does not apply to the Management Company or any entity
belonging to the same group, which may subscribe for a single share.
Subsequent subscriptions may be for shares or fractions of shares, where applicable.

*** Subscription for this share class is reserved for:

1) investors subscribing through distributors or intermediaries:

o subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and
the Netherlands),

o providing:

- advisory service within the meaning of the European MiFID Il regulation

- an individual discretionary portfolio management service

2) Institutional investors whose minimum initial subscription amount is EUR 500,000 for P EUR, PB EUR, P2 EUR
and PB2 EUR shares and CHF 500,000 for P CHF H shares.
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The sub-fund has multiple share classes, which may differ in terms of their rules for allocating amounts available for
distribution, their management fees, their currency of issue, their par value and the distribution network(s) for which they

are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their

commercial launch.

Where the articles of association of the SICAV, the latest annual report, and the latest interim statement can be

obtained:

The latest annual documents and the composition of assets are sent within eight working days of the shareholder’s written

request addressed to:

Rothschild & Co Asset Management
Service commercial
29, avenue de Messine
75008 Paris

The Key Information Documents (KID) are also available on the website: https://am.eu.rothschildandco.com

For further information, contact the client service team of the Management Company
(tel.: +33 (0)1 40 74 40 84 or by e-mail at the following address: clientserviceteam@rothschildandco.com.
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1. Parties involved

Management company:

Rothschild & Co Asset Management, portfolio management company approved by the AMF on 6 June 2017 under number
GP-17000014 (hereinafter the “Management Company”).

Limited Partnership

29, avenue de Messine — 75008 Paris, France

Depositary, Custodian:

Rothschild Martin Maurel (hereinafter the “Depositary”)

Société anonyme (public limited company)

29, avenue de Messine

75008 PARIS

Credit institution approved by France’s Prudential Control and Resolution Authority (ACPR)

Description of the Depositary’s duties:
Rothschild Martin Maurel performs the duties defined by the applicable regulations, namely:

e Safekeeping of the SICAV’s assets;

e Verification of the compliance of Management Company decisions;

e  Monitoring of the cash flows of the UCITS.
The Depositary is also responsible for managing the liabilities of the SICAV, which includes centralising its share
subscription and redemption orders under delegation from the Management Company, as well as managing the issue
account and share registers of the SICAV.

Supervision and management of conflicts of interest:

Rothschild Martin Maurel and the management company Rothschild & Co Asset Management belong to the same group,
Rothschild & Co. In accordance with applicable regulations, they have established a policy and a procedure appropriate
given their size and organisation, and the nature of their activities, in order to take reasonable measures intended to prevent
conflicts of interests that could arise from this relationship.

Delegate(s):

The Depositary has delegated the safekeeping of foreign financial securities to the custodian, Bank of New York Mellon
SA/NV (Belgium).

The list of entities used by Bank of New York Mellon SA/NV (Belgium) in the delegation of safekeeping duties and the
information relating to conflicts of interest likely to result from such delegations are available on the website:
www.rothschildandco.com/fr/wealth-management/rothschild-martin-maurel/informations-bancaires.

Updated information will be made available to investors free of charge within eight working days on written request from
the shareholder to the Depositary.

Principal Broker: None

Statutory Auditor:

Deloitte & Associés

6 Place de la Pyramide

92908 Paris La Défense Cedex, France
Signatory: Olivier GALIENNE

Promoter: Rothschild & Co Asset Management.

Investors should be aware that not all of the SICAV’s promoters are necessarily contracted by the Management Company
and that the Management Company is unable to establish an exhaustive list of the SICAV’s promoters because this list
changes on an ongoing basis.

Accounting sub-delegate (delegated by Rothschild & Co Asset Management):
CACEIS Fund Administration

89-91 rue Gabriel Péri

92120 Montrouge

Advisers: None
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Centralising agent:

Rothschild & Co Asset Management, portfolio management company authorised by the AMF on 6 June 2017 under number
GP-17000014, located at 29 avenue de Messine — 75008 PARIS

Establishment responsible for managing the issue account and for centralising subscription/redemption orders,
under delegation from the Management Company:

- for shares to be registered or already registered in bearer form within Euroclear:
Rothschild Martin Maurel

Société anonyme (public limited company)

29, avenue de Messine — 75008 Paris, France

Credit institution approved by France’s Prudential Control and Resolution Authority (ACPR)

- for shares to be registered or already registered in pure registered form within IZNES’ shared electronic record

system, “DEEP”:

IZNES

Operations Department

Company approved by the French Prudential Control and Resolution Authority (ACPR) as an investment company on
26 June 2020

18, boulevard Malesherbes

75008 PARIS

Each of the establishments will assume all the tasks relating to the management of the issue account as indicated above.
Rothschild Martin Maurel will be responsible at SICAV level for aggregating information relating to the management of the
issue account provided by IZNES.

Directors:

- Pierre Lecce — Chairman of the Board of Directors — Chief Executive Officer

Pierre Lecce — Manager of Rothschild & Co Asset Management.

- Vincent Rasclard — Director — Deputy Chief Executive Officer

Vincent Rasclard holds the position of Marketing and Communications Director at Rothschild & Co Asset Management
- Charles-Henry Bladier — Director

Charles-Henry Bladier holds the position of Private Banker at Rothschild Martin Maurel

- Rothschild & Co Asset Management — Director

Represented by Pierre Baudard, duly authorised
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lll. Management and operations

Sub-fund No.1: R-co Conviction Credit 12M Euro

» General characteristics

ISIN:

C EUR share : FR0010697482
D EUR share : FR0010702902
IC EUR share : FR0011499607
ID EUR share : FR0012869055
IC CHF H share : FR0011844000
P EUR share : FR0012371359
P CHF H share : FR0012371318

Share characteristics:

Type of right attached to the share class: the rights of owners are expressed in shares, each share corresponding to a fraction
of the sub-fund’s assets. Each shareholder is entitled to ownership of the assets of the sub-fund in proportion to the number
of shares held.

Registration or liabilities management: liabilities are managed by Rothschild Martin Maurel for shares to be registered or
already registered in bearer form within Euroclear, and by IZNES for shares to be registered or already registered in pure
registered form within IZNES’ shared electronic record system, “DEEP”.

Voting rights: each shareholder has voting rights attached to the shares they own. The SICAV’s articles of association set
out how these voting rights can be exercised.

Form of the shares: in bearer form for shares admitted to Euroclear or in pure registered form within IZNES’ “DEEP” system.
This sub-fund can be used in unit-linked life insurance policies.

Fractional shares: all shares are broken down into ten-thousandths of shares.

Closing date: Last trading day of December
First closing: 31 December 2021

Tax treatment:
The tax treatment of capital gains or losses upon full or partial redemption and of unrealised capital gains or losses depends
on the tax provisions that apply to the particular situation of each subscriber and/or the investment jurisdiction of the SICAV.
When in doubt, the subscriber should contact a professional adviser. A switch from one share class to another is regarded
as a disposal resulting in the realisation of any capital gains at the time of the switch.
Investors are advised to contact a specialised advisor on this matter.
This sub-fund can be used in unit-linked life insurance policies.

» Special provisions

Classification: EUR-denominated bonds and other debt securities.
Delegation of financial management: None

Investment objective:

The objective of the R-co CONVICTION CREDIT 12M EURO sub-fund is to outperform the following composite benchmark:
75% [Compounded ESTER + 0.085%)] + 25% Markit Iboxx € Corporates 1-3 net coupons reinvested, net of management
fees, over the recommended investment period of one year, via a portfolio that reflects opportunities on the short-term
bond market.

Benchmark:
The sub-fund’s benchmark is the following composite index: 75% [Compounded €STR + 0.085%)] + 25% Markit Iboxx €
Corporates 1-3" net coupons reinvested.

! Markit iBoxx™ € Corporates 1-3 and the data relating to this index are the property of International Index Company
Limited (IIC) and are accessible using a licence granted by IIC. IIC makes no representations or warranties, whether
express or implied, and expressly disclaims any warranty of accuracy, merchantability or fithess for a particular purpose,
or for any purpose with respect to Markit iBoxx™ € Corporates 1-3, any data relating to this index, or any data on which

17
Rothschild& Co

Asset Management



R-co Conviction Crédit 12 M Euro sub-fund

The ESTER/STR index (Bloomberg code: OISESTR) is a benchmark interbank interest rate for the eurozone. It is based
on the interest rates of unsecured euro loans taken out by banks overnight. The European Central Bank (ECB) sources
these interest rates directly as it collects money market data. The index is denominated in EUR and is compounded. It is
calculated by the ECB and published by the EMMI (European Money Markets Institute) on its website: www.emmi-
benchmarks.eu.

The Markit iBoxx € Corporates 1-3 index comprises fixed-rate bonds issued in EUR by public or private companies, with at
least EUR 500 million in outstandings and a residual maturity between 1 and 3 years. All bonds must be rated investment
grade (at least BBB-) by at least one of the major rating agencies (Standard & Poor’s, Moody’s, or Fitch). The index is
calculated as the capitalisation-weighted average of bond prices, including accrued interest. This index is calculated by
International Index Company Limited

(IIC). The index value and its construction method are published on the website of Rothschild & Co Asset Management:
https://am.eu.rothschildandco.com.

As at the date of the last update of this prospectus, the administrators of the indices making up the benchmark were not
yet entered on the register of benchmark administrators and benchmark indices maintained by ESMA. It should be noted
that, as a central bank, the ESTER administrator is exempt from Article 2.2 of the Benchmarks Regulation, and as such is
not entered on the register maintained by ESMA.

In accordance with Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016, the
Management Company has a procedure for monitoring the benchmarks used that describes the measures to be
implemented in the event of substantial changes to an index or if an index ceases to be provided.

The objective of this sub-fund is to outperform the composite benchmark: 75% [Compounded ESTER + 0.085%] + 25%
Markit Iboxx € Corporates 1-3 net coupons reinvested, over the recommended investment horizon. The asset mix of the
fund may differ significantly from the composition of the benchmark index.

The sub-fund is not an index-linked UCITS.
Investment strategy:

a. Description of strategies used:

Overall strategic allocation of the portfolio

The yield curve and credit exposure is allocated on a discretionary basis, and the exposure of the UCITS depends on the
Management Company’s expectations for trends in interest rates and credit margins.

The allocation strategy across the yield curve and exposure to credit risk will be implemented through direct (bonds or
fixed-income securities) or indirect investments, or synthetically through the use of forward financial instruments (in
particular interest rate futures, TRS and CDS).

The portfolio of R-co CONVICTION CREDIT 12M EURO can invest up to 100% of its assets in EUR-denominated bonds
and other negotiable debt securities (with fixed, variable or adjustable rates) of equivalent quality to investment grade or
not (up to 10% maximum in high-yield securities), and in negotiable medium-term notes, and covered bonds. The sub-fund
can invest up to 10% of its assets in non-rated bonds. The sub-fund can therefore also invest up to 10% of its assets in
shares or units of French or European UCITS governed by European Directive 2009/65/EC, within the legal and regulatory
limits.

Up to a maximum of 10% of the sub-fund’s assets may be invested in securities and bonds issued by non-OECD
governments and/or issuers having their registered office in a non-OECD country, including emerging countries.
Exposure to bonds and negotiable debt securities not denominated in EUR will remain incidental.

Information regarding the geographical breakdown of issuers and the sensitivity range within which the sub-fund is
managed is provided in the table below:

the index is based. IIC shall not be held liable for any errors, omissions or interruptions in the availability of the index
relating to the data concerning Markit iBoxx™ € Corporates 1-3. IIC makes no warranty, express or implied, with regard to
the result obtained through the use of Markit iBoxx™ € Corporates 1-3. [IC does not sponsor, endorse, sell or
promote any UCITS or other investment vehicle promoted by Rothschild & Co Asset Management or by any third party
seeking to obtain a performance based on that of Markit iBoxx™ € Corporates 1-3
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Modified duration range within which | Geographical area (nationality) of | Range of exposure to this region
the UCITS is managed the securities issuers

Eurozone 20-100%

Europe (outside of the eurozone) 0-40%
Oto1.5

OECD countries (outside Europe) 0-30%

Non-O.ECD co.untrles (including 0-10%

emerging countries)

The sub-fund may also invest in forward financial instruments traded on French and foreign regulated or over-the-counter
markets (interest rate swaps, futures, credit derivatives, particularly credit default swaps, forward exchange contracts) in
order to achieve its investment objective (managing the portfolio’s modified duration and credit risk). To do this, it hedges
its portfolio and/or exposes it to interest rates, indices, credit and foreign exchange risk.

The percentage of the sub-fund’s assets corresponding to the use of credit derivatives is between 0% and 100%.

Up to 10% of the sub-fund’s assets may also be exposed to high yield debt.

Exposure to fixed-income securities not denominated in EUR and foreign exchange risk exposure are incidental.

The portfolio’s modified duration falls within the range of 0 to 1.5 (including balance sheet assets and financial futures).

The sub-fund is not exposed to equity risk and cannot invest in convertible bonds.

Selection of underlyings:

For the fixed-income segment, the following four sources of added value are used for management:

1) Modified duration: The portfolio’s modified duration is increased if the portfolio manager anticipates a decrease
in interest rates and vice versa. In all cases, the modified duration of the portfolio will be between 0 and 1.5.

e Credit risk exposure: The management process for the UCITS combines a top-down and bottom-up approach,
thus identifying two sources of added value:
=  Sector and geographical allocation is based on an analysis of the economic and financial environment. This
analysis identifies the long-term risks and issues influencing pricing. This specifically includes an analysis of
default histories and the competitive situation.
=  Securities selection is based on a fundamental approach that involves two steps:
o A quantitative analysis based on the probability of default:
- using a broad range of public data and statistics on each company,
- comparing this data to that of companies in the same economic sector,
- determining a theoretical valuation and comparing this with the market valuation.
o A qualitative analysis based on:
- the sustainability of the sector,
- astudy of the competitive environment,
- an understanding of the balance sheet,
- an understanding of profitability drivers (supply/demand imbalance, cost-benefit analysis,
patents, brands, regulations, etc.),
- anunderstanding of debt schedules (balance sheet and off-balance sheet),
- determining the probability of survival within the sector.

2) Yield curve positioning: Depending on the manager’s expectations regarding the flattening or steepening of the
yield curve, securities with short and medium maturities will be prioritised over those with intermediate maturities,
or vice versa.

3) Option strategies: depending on the manager’s expectations about changes in the volatility and prices of the
underlying instruments, the manager will need to sell or buy options on fixed-income markets.
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The Management Company does not rely exclusively or automatically on credit ratings issued by rating agencies but
undertakes its own analysis to assess the credit quality of fixed-income instruments.

Extra-financial criteria:

The portfolio’s investment universe is the iBoxx Euro Corporates Overall and ICE BofA Euro High Yield; portfolio securities
not included in these indices will be added to the initial investment universe. The securities in the portfolio’s investment
universe are first subject to a study of their profile with respect to Environmental, Social and Governance (ESG) criteria.
The positive contribution of ESG criteria may be taken into consideration in investment decisions, without being a decisive
factor in such decisions.

The Management Company may select securities which are not included in the benchmarks that make up its investment
universe. However, it will ensure that the benchmarks chosen provide an appropriate basis of comparison for the sub-
fund’s ESG credentials.

The percent share of positions analysed on the basis of non-financial criteria will be permanently higher than:
i 90% of the portion of net assets made up of debt securities and money market instruments rated investment
grade and sovereign debt issued by developed countries;
ii. 75% of the portion of net assets invested in debt securities and money market instruments with a speculative-
grade high-yield credit rating and sovereign debt issued by emerging countries.

The non-financial rating of the portfolio is higher than the rating of the initial investment universe.

The non-financial ratings used are mainly those of the external non-financial research provider MSCI ESG Research. MSCI
ESG Research rates companies from CCC to AAA (AAA being the best rating).

The ratings are attributed by sector using a best-in-class approach. This approach favours the companies with the best
extra-financial ratings within their business sector, but does not favour or exclude any sector.

We reserve the right to rate the issuers not covered by the research of MSCI ESG Research to which we have access
using reliable data sources and a comparable analysis grid.

Regulation (EU) 2019/2088 of 27 November 2019 on sustainability-related disclosures in the financial services sector as
amended (SFDR) lays down the rules for transparency with regard to the integration of sustainability risks in investment
decisions, the consideration of adverse sustainability impacts and the disclosure of Environmental, Social and Governance
(ESG) and sustainability-related information.

A sustainability risk means an ESG event or condition that, if it occurs, could cause a negative material impact on the value
of a fund’s investment. A sustainability risk can either be a risk on its own, or have an impact on other risks and can
contribute significantly to risks such as market risk, operational risk, liquidity risk or counterparty risk. Sustainability risks
can have an impact on long-term returns adjusted according to the risks for investors. The assessment of sustainability
risks is complex and can be based on ESG data that is difficult to obtain and incomplete, estimated, out of date or otherwise
materially inaccurate. Even when identified, there is no guarantee that this data will be correctly evaluated.

The Management Company integrates sustainability-related risks and opportunities into its research, analysis and
investment decision processes in order to improve its ability to manage risks more comprehensively and to generate lasting
long-term returns for investors.

The sub-fund promotes certain environmental and social characteristics within the meaning of Article 8 of the SFDR and
good governance practices. For further details, please refer to the “Environmental and/or social characteristics” document
appended to this prospectus. Sustainability risks are integrated into investment decisions, as described in the extra-
financial criteria above, as well as through exclusion policies, the extra-financial rating of the portfolio, the engagement
policy, the ESG controls set up and adherence to the carbon policy of Rothschild & Co.

The “do no significant harm” principle applies only to the underlying investments of the financial product that take into
account the EU criteria for environmentally sustainable economic activities.

The investments underlying the remaining portion of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

The underlying investments of the financial product that take into account the EU criteria for environmentally sustainable
economic activities represent a minimum alignment commitment of 0% of investments.
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The Management Company takes the adverse sustainability impacts of investment decisions into account, and states how
the product in question considers them, transparently and pragmatically, in its Principal Adverse Impacts Policy.

Investments will comply with the ESG policy, and Principal Adverse Impacts Policy, which are available at:
https://am.fr.rothschildandco.com/en/responsible-investing/documentation/.

b. Description of the asset classes (excluding embedded derivatives) and financial contracts used:

e Equities: None.

¢ Debt securities, money market instruments, and bonds: 90-100% of net assets.
In accordance with the holding range specified below, the sub-fund will invest in bonds and other negotiable debt securities
(such as short-term negotiable securities, including certificates of deposit and treasury notes issued before 31 May 2016,
and Euro Commercial Paper) with fixed, variable, or adjustable rates, index-linked bonds, investment grade and non-
investment grade bonds, medium-term negotiable notes, and covered bonds. The sub-fund cannot invest in convertible
bonds.
The sub-fund may invest up to 60% of its assets in callable and puttable bonds including make-whole call bonds (bonds
that can be redeemed at any time by the issuer, at an amount including both the nominal amount and the coupons that the
holder would have received had the security been redeemed at maturity).
Investments in non-rated securities can represent up to 10% of the sub-fund’s assets.
The corporate/government debt distribution is not determined in advance and will be determined based on market
opportunities. In all cases, exposure to high-yield bonds shall not exceed 10%.

e Holdings of shares or units of other UCITS, AlFs, or investment funds governed by foreign law: O-
10% of net assets.
In accordance with the holding range specified below, the sub-fund may hold:
e units or shares of French or European UCITS funds governed by European Directive 2009/65/EC;
e units or shares of French UCITS governed by European Directive 2009/65/EC, managed by the Rothschild & Co

group.

These investments will be made in compliance with the classification: EUR-denominated bonds and other debt securities.

e For each of the classes mentioned above:

. . Units or shares of UClIs or investment
Fixed-income products
funds

Holding ranges 90%-100% 0-10%
Investment in financial instruments of
non-OECD countries (including 0-10%
emerging countries)
Investment restrictions imposed by the

None None
Management Company

c. Derivatives:
The sub-fund may invest in regulated, organised, or OTC markets.

The portfolio manager will invest in interest rate, credit and foreign exchange risk. In order to achieve the investment
objective, these investments will be carried out for the purposes of portfolio hedging (sale of futures) and/or exposure, in
order to reconstitute synthetic exposure to assets (purchase of futures). In particular, the portfolio manager may invest in
futures, options, swaps (TRS up to 20% of the sub-fund’s net assets), currency forwards and credit derivatives.

Credit derivatives:
The credit allocation is determined on a discretionary basis by the manager.
The credit derivatives used are basket and single-entity CDS.
These credit derivatives are used for hedging purposes through the purchase of protection:
- in order to limit the risk of capital loss on certain issuers that are included in the portfolio
- in order to take advantage of the deterioration in the credit quality of an issuer or basket of issuers not included
in the portfolio, which is expected to exceed that of an exposure included in the portfolio
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and for exposure purposes through the sale of protection against:

- the credit risk of an issuer

- the credit risk on baskets of CDS
As CDS can be used to create exposure to credit risk or to hedge the portfolio’s credit risk, the use of indices to achieve
this purpose could result in transactions that, line by line, could be equated with arbitrage (hedging of the portfolio’s overall
credit risk by issuers, parent companies, subsidiaries or other entities not present in the portfolio).
The percentage of the sub-fund’s assets corresponding to the use of credit derivatives is between 0% and 100%.

Total Return Swaps: In particular, the sub-fund may use total return swaps up to a limit of 20% of its net assets. The aim
of these forward financial instruments is to exchange the performance of a security, a basket of securities, or an index.
Derivatives will be used primarily to:

- synthetically reconstruct the portfolio’s exposure to the bond market;

- partially hedge the assets in the portfolio against interest rate and credit risk;

The consolidated fixed-income and credit exposure, including exposure resulting from the use of derivatives, will allow the
portfolio’s modified duration to remain within a range between 0 and 1.5.
The consolidated currency market exposure, including exposure resulting from the use of derivatives, will be incidental.

Information related to counterparties of over-the-counter derivatives:

Counterparties, which may or may not be credit institutions, are selected in accordance with the procedure in force within
the Rothschild & Co group on the basis of selection criteria that form part of an ad hoc internal process. The Management
Company may regularly select the Depositary as its counterparty for OTC forex derivatives.

In particular, this involves:
- approval of the counterparties at the end of this internal selection process, which takes into account criteria such
as the nature of the activities, expertise, reputation, etc.
- alimited number of financial institutions with which the UCITS trades.

These counterparties have no discretionary decision-making power over the composition or management of the investment
portfolio of the sub-fund, the underlying assets of the derivatives, and/or the composition of the index as part of index
swaps.

d. Securities with embedded derivatives:
To achieve the investment objective, the use of securities with embedded derivatives is limited to 100% of net assets. This
includes the use of (i) subscription warrants, (i) EMTNs/structured certificates including auto-callables, (iii) warrants, (iv)
callable and puttable bonds, including make-whole call bonds (up to 60% of net assets), as well as securities with simple
embedded derivatives that have a similar risk profile to that of the previously listed instruments.
The overall exposure to fixed-income and credit markets, including exposure resulting from the use of securities with
embedded derivatives, will serve to keep the portfolio’s modified duration within a range of 0 to 1.5.
The overall exposure to foreign exchange risk, including exposure resulting from the use of securities with embedded
derivatives, will be incidental.

e. Deposits:
The sub-fund may invest up to 20% of its assets in euro deposits with a maturity of up to three months in order to earn a

return on the sub-fund’s cash.

f. Cash borrowings:
The sub-fund may take out loans in the amount of up to 10% of its assets, particularly in order to offset deferred payment

terms for asset movements.

g. Securities financing transactions: None.

Information regarding the financial collateral of the sub-fund:

As part of transactions in over-the-counter derivatives, the sub-fund may receive cash or securities (such as bonds or
securities issued or guaranteed by a government, or issued by international lending agencies, and bonds or securities
issued by high-quality private issuers) as collateral. There is no correlation policy insofar as the sub-fund will receive mainly
eurozone government securities and/or cash as collateral.

Cash received as collateral is reinvested in accordance with the applicable rules.
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All of these assets must be issued by high-quality, liquid, low-volatility and diversified issuers, and are not affiliated to the
counterparty or its group.

Discounts may be applied to the collateral received; they shall take into account, in particular, the credit quality and the
volatility of the prices of the securities. The valuation is performed at least on a daily basis.

The sub-fund must be able to fully realise any financial collateral received, at any time and without consultation with or
approval from the counterparty.

Financial collateral other than in cash must not be sold, reinvested, or pledged.

Financial collateral received in cash may only be:

- placed in deposit accounts;

- invested in high-quality government bonds;

- invested in money market collective investment schemes.

Risk profile:

Your money will be invested primarily in financial instruments selected by the Management Company. These instruments
will be subject to market fluctuations and uncertainties.

Investors in the sub-fund are primarily exposed to the following risks:

1.

Interest rate risk: This is the risk of a fall in fixed-income products as a result of interest rate fluctuations.
It is measured by modified duration, which will be between 0 and 1.5. In periods of rising interest rates,
the sub-fund’s net asset value could decline significantly.

Credit risk: Risk of a deterioration in the credit quality of, or a default by, an issuer included in the portfolio,
or a default by a counterparty to an over-the-counter transaction (swap). As such, in the event of an
increase in credit spreads, any long exposure to credit risk could have a negative impact on performance.
Similarly, in the event of a decrease in credit spreads, any short exposure to credit risk could have a
negative impact on performance. Nevertheless, exposure to high-yield securities shall not represent
more than 10% of assets.

Risk related to extra-financial (ESG) criteria:

The incorporation of sustainability risks into the investment process as well as responsible investing are
based on the use of non-financial criteria. Their application may lead to the exclusion of issuers, meaning
market opportunities may be lost. As a result, the fund’s performance may be higher or lower than that
of a fund that does not incorporate these criteria.

ESG data, whether coming from internal or external sources, are derived from assessments that are not
subject to strict market standards. This leaves room for subjectivity, and can result in very different
ratings for an issuer from one provider to another. Moreover, ESG criteria can be incomplete or
inaccurate. There is a risk of inaccurate assessment of a security or an issuer.

These different aspects make it difficult to compare strategies incorporating ESG criteria.

Sustainability risk:

An environmental, social or governance-related event or condition that, if it occurs, could have a real or
potential negative impact on the value of the investment. The occurrence of this type of event or condition
may also result in a change in the sub-fund’s investment strategy, including the exclusion of the securities
of certain issuers. More specifically, the negative effects of sustainability risks can affect issuers via a
series of mechanisms, in particular: 1) a drop in revenues; 2) higher costs; 3) damage or impairment to
the value of the assets; 4) a higher cost of capital; and 5) fines and regulatory risks. Due to the nature of
sustainability risks and specific issues such as climate change, the probability that sustainability risks
will have an impact on the returns of financial products is likely to increase in the longer term.

Risk associated with the use of credit derivatives: If the sub-fund is forced to sell the investments it
anticipates using as part of its credit derivatives strategy (credit default swaps) in an illiquid market, this
could result in significant capital losses.

Counterparty risk: The sub-fund may use forward financial instruments (over-the-counter derivatives).
These transactions, entered into with a counterparty, expose the sub-fund to a risk of the counterparty’s
default, which may cause the net asset value of the sub-fund to decline. Nevertheless, the counterparty
risk may be limited by the collateral pledged to the sub-fund in accordance with the regulations in force.
Discretionary management risk: the discretionary management risk relates to the manager’s selection
of securities and funds. There is a risk that the sub-fund will not always be invested in the best-performing
securities and funds.

Risk of capital loss: shareholders have no capital guarantee.

Incidental risks:
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a. Incidental foreign exchange risk: the sub-fund may be exposed to incidental foreign exchange
risk due to the difference in performance between the currency hedge and the hedged assets.
b. Risk associated with exposure to non-OECD countries (including emerging countries): up to 10%

maximum; the manner in which these markets operate and are supervised may differ from the
standards that prevail in the major international markets.

Guarantee or protection: none.

Eligible investors and typical investor profile: All investors (see summary table of share characteristics).

Investors may subscribe in the currency of issue of the relevant share class.

The shares of this sub-fund are not and will not be registered in the United States pursuant to the US Securities Act of
1933, as amended, or admitted under any law of the United States. These shares may not be offered, sold, or transferred
in or to the United States (including its territories and possessions) or benefit, directly or indirectly, any US Person (within
the meaning of Regulation S of the US Securities Act of 1933) or equivalent (as referred to in the US HIRE Act of 18 March
2010 and in the FATCA framework).

With regard to the typical investor profile, this sub-fund is intended particularly for investors seeking exposure to the short-
term eurozone bond market, over the recommended investment period.

The amount that can be reasonably invested in this sub-fund depends on each investor’s personal situation. To determine
this amount, investors must consider their personal wealth, their current needs, and their needs over the recommended
investment period as well as their willingness to take risks or, otherwise, favour a cautious investment. Investors are also
strongly advised to diversify their investments sufficiently so as not to be exposed solely to the risks of this sub-fund.

Recommended investment period: 1 year.

Establishment and allocation of amounts available for distribution:

Net income for the year is equal to the amount of interest, arrears, dividends, premiums, bonuses, and directors’ fees, as
well as all income relating to the securities held in the sub-fund’s portfolio, plus income from temporary cash holdings, less
management fees and borrowing costs.

Amounts available for distribution consist of the following:

1) net income for the year, plus retained earnings, and plus or minus the income equalisation account;

2) realised capital gains, net of charges, minus realised capital losses, net of expenses recognised for the year, plus net
capital gains of the same nature recognised in prior years that were not distributed or accumulated, minus or plus the
capital gains equalisation account.

The amounts indicated in points 1) and 2) above may be accumulated and/or distributed and/or retained, independently of
each other, in whole or in part, according to the procedures described below.

Amounts available for distribution must be paid within a maximum period of five months after the year-end.

e CEUR,ICEUR,P EUR, IC CHF H, P CHF H shares: accumulation shares
e D EUR, ID EUR shares: distribution shares

For accumulation shares: amounts available for distribution shall be fully accumulated, with the exception of those amounts
that are subject to compulsory distribution by law.

For distribution shares: full distribution of the net income as defined in 1) above. With regard to the capital gains or losses
defined in 2) above, accumulation (total or partial) and/or distribution (total or partial) and/or retention (total or partial) by
decision of the Annual General Meeting.

Distribution frequency:

-CEUR, IC EUR, P EUR, P CHF H and IC CHF H shares: amounts available for distribution are fully accumulated.

-D EUR and ID EUR shares: Annual by decision of the Annual General Meeting with the possibility of an interim distribution
by decision of the Board of Directors.
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Share characteristics:

Allocation of .. .
Share amounts Currenc Minimum initial
ISIN . . y Eligible investors subscription amount 2
class available for of issue * R
distribution
CEUR FR0010697482 | Accumulation EUR All investors One share
D EUR FR0010702902 Distribution EUR All investors One share
All investors but specifically
IC EUR FR0011499607 | Accumulation EUR intended for institutional EUR 5,000,000
investors
All investors but specifically
ID EUR FR0012869055 Distribution EUR intended for institutional EUR 5,000,000
investors
All investors but specifically
IC CHF H | FR0011844000 | Accumulation CHF intended for institutional CHF 5,000,000
investors
EUR 5,000 or
P EUR FR0012371359 | Accumulation EUR EUR 500,000 for
See below* L .
institutional investors
CHF 5,000 or
P CHF H | FR0012371318 | Accumulation CHF CHF 500,000 for
See below* o .
institutional investors

' CHF shares are systematically hedged against the foreign exchange risk of the sub-fund’s reference currency.

2 The Management Company or any other entity belonging to the same group is exempt from the initial minimum
subscription obligation.

3 Subsequent subscriptions may be for shares or fractions of shares, where applicable.

* Subscription for these shares is reserved for:
1) Investors subscribing through distributors or intermediaries:
o  subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and the
Netherlands),
or
o  providing:
- advisory service within the meaning of the European MiFID Il regulation
- individual discretionary portfolio management service.
2) institutional investors whose minimum initial subscription amount is EUR 500,000 for the P EUR share class and
CHF 500,000 for the P CHF H share class.

The sub-fund has seven share classes: C EUR, D EUR, IC EUR, ID EUR, P EUR, IC CHF H and P CHF H shares. These
seven classes differ mainly in terms of their management fees and subscription/redemption fees, their rules for
appropriating amounts available for distribution, their currency of issue, their par value, their systematic hedging against
foreign exchange risk, and the distribution network(s) for which they are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.

Subscriptions and redemptions:

- for shares to be registered or already registered in bearer form within Euroclear:

Subscription and redemption requests are received and centralised each day at 12:00 pm at Rothschild Martin Maurel and
executed on the basis of the next net asset value (D) (unknown price).

- for shares to be registered or already registered in pure registered form within IZNES’ shared electronic record
system, “DEEP”:
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Subscription and redemption requests for shares to be registered or already registered in pure registered form within
IZNES’ shared electronic record system, “DEEP”, are received and centralised each day at 12:00 pm at IZNES, Service
Opérations, 18, boulevard Malesherbes — 75008 PARIS, and executed on the basis of the next net asset value (D) (price
unknown).

Each of the establishments will assume all the tasks relating to the management of the issue account as indicated above.
Rothschild Martin Maurel will be responsible at SICAV level for aggregating information relating to the management of the
issue account provided by IZNES.

Settlements relating to subscriptions and redemptions take place on the second business day following execution (D+2).

Orders are executed in accordance with the table below:

D D D: day of NAV | D+1 business | D+2 business | D+2 business
calculation day days days

Centralisation Centralisation Execution  of | Publication of | Settlement of | Settlement of

of subscription | of redemption | the order no | the net asset | subscriptions redemptions

orders before | orders before | laterthanday D | value

12:00 pm' 12:00 pm'

" Unless otherwise agreed with your financial institution.
Conditions for switching share classes, subject to eligibility:
Exchange requests are received and centralised each valuation day and executed according to the procedures indicated
above. Any fractional shares are either settled in cash, or cash must be added to subscribe for an additional share, which
will be exempt from any subscription fee.

Any exchange of one share class in the sub-fund into a different share class is considered as a redemption followed by a
subscription and is therefore subject to the tax system applicable to capital gains or losses on disposals of securities.

As from 29 December 2023:

Redemption cap (or “gate”):

In accordance with the applicable regulations in force, the Management Company may decide, on a provisional basis, to
place a cap on unit redemptions in the sub-fund (the “redemption cap”), if exceptional circumstances so require (the
redemption cap is not systematically activated) and in the interests of shareholders, to prevent any imbalance in redemption
requests and the net assets of the sub-fund that would prevent the Management Company from honouring such redemption
requests on terms that uphold shareholder interests and their equal treatment.

The redemption cap will be applied on the following terms:

l. Description of the method used

The decision to introduce a redemption cap may be taken if, on a given subscription centralisation date (the “capped
centralisation date”), the difference between the portion of the sub-fund’s assets for which redemption is requested
(hereinafter the “redemption percentage”) and the portion of the sub-fund’s assets for which subscription is requested
(hereinafter the “subscription percentage”) is positive and represents more than 5% of the total net assets reported after
the previous net asset value calculation date (“net assets”). The maximum duration for the redemption cap is one month.

. Procedures for informing shareholders

Shareholders making redemption requests affected by the redemption cap will be specially notified as soon as possible
after the capped centralisation date (the “reporting deadline”). The decision to introduce a redemption cap will also be
published on the Management Company's website, and mentioned in the next interim report.

11N Order processing

In the event of a redemption cap, the Management Company decides on its level, net of subscriptions, which will be at
least 5% of net assets (the “redemption cap level”).
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The redemption orders of all investors requesting redemption on a capped centralisation date will be scaled back by the
same percentage (the “reduction coefficient”). The reduction coefficient is equal to the relationship between the redemption
cap level and the redemption percentage net of subscriptions.

For a given shareholder, the number of shares for which redemption is honoured is therefore equal to the initial number of
shares for which redemption has been requested multiplied by the reduction coefficient, this number of shares being
rounded up.

Redemption requests that have not been honoured because of the redemption cap and are pending execution will be
automatically carried forward to the next net asset value dates (within one month), using the same method.

Redemption requests carried forward to the next net asset value date will not be given priority over subsequent requests.

Exceptionally, operations involving a subscription followed by a redemption, for the same number of shares, based on the
same net asset value and for the same shareholder (referred to as in-and-out trades) may not be subject to the redemption
cap (gate).

Example of the system being triggered:

If total redemption requests amount to 15% of the net assets of the sub-fund, the trigger threshold set at 5% has been
reached.

There are two possible scenarios:

e [f liquidity conditions are favourable, the management company may decide not to trigger a redemption cap and to honour
all redemption requests (execution of 100% of redemption requests).

e [f liquidity conditions are unfavourable, the management company applies the redemption cap at the 5% threshold or
higher. The share of redemption requests exceeding this threshold are deferred to the next net asset value date.

For example, if total redemptions net of subscriptions amount to 15% of the sub-fund’s net assets, the trigger threshold set
at 5% has been reached. The Management Company may decide to apply a 5% threshold and therefore execute a third
of the redemption requests, deferring the others to subsequent NAV dates within the next month. If it chooses a 10%
threshold, it executes two thirds of the redemption requests, deferring the others to subsequent NAV dates within the next
month.

You can also refer to Article 8 of the SICAV’s Articles of Association for information on the redemption cap mechanism
used by your sub-fund.

Receipt of subscriptions and redemptions:
IZNES, Service Opérations, 18, boulevard Malesherbes — 75008 PARIS
Rothschild Martin Maurel - 29, avenue de Messine - 75008 PARIS

Shareholders are advised that orders sent to any promoters other than Rothschild Martin Maurel or IZNES must take
account of the fact that the centralisation deadline for the abovementioned orders applies to Rothschild Martin Maurel or
IZNES.

Accordingly, these promoters may apply their own deadline prior to that mentioned above, to reflect the time required to
transmit the orders to Rothschild Martin Maurel or IZNES.

Net asset value calculation:
The net asset value is established on every day that the Paris stock exchange is open, with the exception of French public
holidays.

The net asset value is published on the website of the Management Company (Rothschild & Co Asset Management):
https://am.eu.rothschildandco.com.

> Fees and expenses:

e  Subscription and redemption fees:

Subscription and redemption fees respectively increase the subscription price paid by the investor or decrease the
redemption price received. The fees retained by the sub-fund are used to offset the costs incurred by the sub-fund to invest
or disinvest investors’ monies. Any fees not retained are paid to the Management Company, promoter, distributor, etc.
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Fees payable by the investor,

charged upon subscription or redemption Base Rate

CEUR,DEUR, PEURand P CHF H
shares: 1% maximum
Net asset value x number of
shares IC EUR, ID EUR, and IC CHF H
shares: none

Subscription fee not retained by the sub-fund

Net asset value x number of

Subscription fee retained by the sub-fund None
shares
. . Net asset value x number of
Redemption fee not retained by the sub-fund None
shares
. . Net asset value x number of
Redemption fee retained by the sub-fund shares None

Exemption: if the redemption order is immediately followed by a subscription, on the same day, in the same share class,
and for the same amount on the basis of the same net asset value, no subscription or redemption fees will be charged.
Switches between share classes in the sub-fund are regarded as a disposal followed by a repurchase and as such are
subject to the tax system applicable to capital gains or losses on disposals of securities.

e Operating expenses and management fees

These fees cover all costs billed directly to the sub-fund, including auditors’ fees, with the exception of transaction costs.
Transaction costs include intermediation fees (brokerage, etc.) and turnover commissions, where applicable, which may
be charged by the Depositary and the Management Company, in particular.
A portion of the management fees may be passed on to promoters and distributors.
The following may be added to the operating expenses and management fees:

- performance fees. These reward the Management Company if the sub-fund exceeds its objectives. They are

therefore charged to the sub-fund;

- turnover commissions charged to the sub-fund;

For more information on the charges actually billed to the sub-fund, please refer to the Key Information Document.

Fees charged to the sub-fund Base Rate

C EUR and D EUR shares:

. . 0.50% maximum
1 Financial management fees

IC EUR, ID EUR, and IC CHF H shares:
0.25% maximum

Net assets

Administrative fees not paid to the

2 Management Company P EUR and P CHF H shares:
0.35% maximum
3 Maximum indirect fees Net assets Not applicable

(management fees and charges)

0.03% on bonds
0.30% on French equities
0.40% on foreign equities
Payable on each 0.50% on structured products
transaction €30 per contract on futures in euro
€60 per contract on futures not in euro
€0.20 per batch on options
€100 per transaction on interest rate swaps

Turnover commissions

4 Depositary: between 0% and 50%
Management Company: between
50% and 100%

5 Annual performance fee Net assets None
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The Management Company does not receive any soft commission.

Research-related expenses within the meaning of Article 314-21 of the AMF’s General Regulation can be charged to the
sub-fund.

For any additional information, please refer to the SICAV’s annual report.

Financial intermediary selection procedure

The Management Company may in some cases use brokers to invest in other financial instruments. In these cases, the
fund may be charged brokerage fees.

When the Management Company trades other types of assets listed on a market (shares or units of UCITS, AlFs or foreign
open-ended investment funds, shares or units of closed-end investment companies, forward financial instruments, etc.), it
selects its financial intermediaries on the basis of a policy that takes into account quantitative criteria (price) and qualitative
criteria (market position, internal organisation, speed, etc.), which are determined with reference to an internal assessment
grid.

As this type of transaction is not predominant, Rothschild & Co Asset Management may select only one intermediary for
their execution.
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Sub-fund No.2: R-co Valor 4Change Global Equity

» General characteristics

ISIN:

C EUR share: FR00140019B9
D EUR share: FR00140019R5
F EUR share: FR00140019Q7
| EUR share: FR00140019P9
NI EUR share: FR0014001902
R EUR share: FR00140019N4
P EUR share: FR00140019M6
PB EUR share: FR00140019L8
CL EUR share: FR00140019K0
CD EUR share: FR00140019J2
P USD share: FR0014001914

| USD share: FR00140019H6
NI USD share: FR00140019G8
P CHF H share: FR00140019F0
| CHF H share: FR00140019E3
NI CHF H share: FR00140019D5

Share characteristics:

Type of right attached to the share class: the rights of owners are expressed in shares, each share corresponding to a fraction
of the sub-fund’s assets. Each shareholder is entitled to ownership of the assets of the sub-fund in proportion to the number
of shares held.

Registration or liabilities management: liabilities are managed by Rothschild Martin Maurel for shares to be registered or
already registered in bearer form within Euroclear, and by IZNES for shares to be registered or already registered in pure
registered form within IZNES’ shared electronic record system, “DEEP”.

Voting rights: each shareholder has voting rights attached to the shares they own. The SICAV’s articles of association set
out how these voting rights can be exercised.

Form of the shares: in bearer form for shares admitted to Euroclear or in pure registered form within IZNES’ “DEEP” system.
This sub-fund can be used in unit-linked life insurance policies.

Fractional shares: all shares are broken down into ten-thousandths of shares.

Closing date: Last trading day of December
First closing: 31 December 2021

Tax treatment:

The tax treatment of capital gains or losses upon full or partial redemption and of unrealised capital gains or losses depends
on the tax provisions that apply to the particular situation of each subscriber and/or the investment jurisdiction of the SICAV.
When in doubt, the subscriber should contact a professional adviser. A switch from one share class to another is regarded
as a disposal resulting in the realisation of any capital gains at the time of the switch.

Investors are advised to contact a specialised advisor on this matter.

This sub-fund can be used in unit-linked life insurance policies.

> Special provisions

Classification: International equities
Delegation of financial management: None

Investment objective:

The investment objective of the R-co Valor 4Change Global Equity sub-fund is to outperform its benchmark, the MSCI
ACWI Net Total Return EUR Index, net of fees, over the recommended investment period of over five years, by
implementing discretionary management combined with a socially responsible investment approach, through international
equities issued by companies from any sector that are committed to limiting their negative impact by adopting the most
sustainable practices in the following five areas:
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- Combatting global warming;

- Protecting biodiversity;

- Information security and protecting personal data;
- Transparency and good governance;

- Integrating international human rights frameworks.

The sub-fund complies with Article 9 of the SFDR on sustainability-related disclosures in the financial services sector.
Benchmark:
The benchmark of the sub-fund is the MSCI ACWI Net Total Return EUR (NDEEWNR).

The benchmark is used to compare and measure the sub-fund’s performance. This benchmark was selected as it best
reflects the scope of the sub-fund’s financial objective. The sub-fund is actively managed. The sub-fund’s manager has
complete freedom regarding the investments that are bought, held and sold for the sub-fund. The benchmark is not an
ESG benchmark, so it does not consider ESG or sustainability criteria. An appropriate ESG index is not currently available
for the strategy.

The MSCI ACWI Net Total Return EUR (NDEEWNR) is an international equity index designed to measure the performance
of large and mid-caps in the main developed and emerging countries. This index is calculated in EUR with net dividends
reinvested.

This index is calculated by MSCI and is available on the website: www.msci.com.

The administrator of the MSCI ACWI Net Total Return EUR Index (NDEEWNR) is entered on the register of benchmark
administrators and benchmark indices maintained by ESMA.

In accordance with Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016, the
Management Company has a procedure for monitoring the benchmarks used that describes the measures to be
implemented in the event of substantial changes to an index or if an index ceases to be provided.

The investment objective of the sub-fund is to outperform its benchmark, the MSCI ACWI Net Total Return EUR
(NDEEWNR) over the recommended investment period, after the deduction of fees. The asset mix of this sub-fund may
differ significantly from the composition of the benchmark index.

This UCITS is not an index-linked UCITS. The asset mix of this sub-fund may differ significantly from the composition of
the benchmark index.

Investment strategy:
a. Description of strategies used:

The investment strategy is conviction-based management, which can lead to significant variations against the benchmark.
The sub-fund, which is primarily invested in direct holdings, seeks to exploit opportunities in international equity markets.
Portfolio management choices result from a combination of a macroeconomic view and the financial and extra-financial
analyses of the securities. The management seeks to take the best advantage possible of movements in securities prices.

The security selection process is consistent with the investment universe and (i) follows formalised internal portfolio
management rules, (ii) incorporates an extra-financial analysis of companies with respect to their Environmental, Social
and Governance (ESG) aspects and (iii) complies with a set of discriminating SRI exclusion rules, as described in this
prospectus and the sub-fund’s transparency code.

The sub-fund seeks to invest in companies from any sector that are committed to limiting their negative impact by adopting

the most sustainable practices in the following five areas:

- Combatting global warming: carbon intensity (an essential metric in terms of meeting global warming reduction
objectives);

- Protecting biodiversity: water consumption, which illustrates growing awareness of the challenge, especially for
sectors such as commodities, utilities, industry and consumer goods;

- Information security and protecting personal data: in an era in which data is omnipresent, this indicator does not
concern the technology sector alone. The array of controversies that have come to light underscore the importance of
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a data management strategy that is beyond reproach for the financial, industrial and consumer discretionary sectors,
among others;

- Transparency and good governance: detailed anti-corruption policies. This indicator must be taken into account where
companies are exposed to significant risks from either a sectoral or geographical point of view;

- Integrating international human rights frameworks: signatories to the United Nations Global Compact, in which
companies commit to promoting and respecting human rights, complying with international labour laws, combatting
corruption and protecting the environment.

The analysis is used to assign a transition and/or best performer profile to the issuer in relation to one or more issues.

These five issues are also taken into account during the portfolio construction process: the sub-fund is committed to
outperforming its initial investment universe on the indicators associated with issues linked to combatting global warming
and integrating international human rights frameworks. The sub-fund seeks to make progress on the basis of a best-effort
approach across all five indicators.

The sub-fund implements an active engagement policy through a voting policy that complies with responsible investment
principles and regular dialogue with issuers about certain themes related to how sustainable development issues are taken
into account. Long-term support for certain issuers in relation to areas for improvement identified by the management
teams is an integral part of the analysis process.

The active engagement policy implemented is described in the transparency code of the sub-fund. For transparency
purposes and further information on the subject, a specific report on the voting and dialogue policy is updated annually
and published on the website: https://am.fr.rothschildandco.com/en/responsible-investing/

To achieve its investment objective, the sub-fund invests on the basis of market opportunities, primarily in equities, with up
to 10% of its net assets in fixed-income products.

The overall allocation is as follows:
- between 80% and 100% in equities in all geographical regions, up to 100% in non-OECD countries including emerging
countries, and of all capitalisations, with up to 20% in small caps (including micro caps);

- between 0% and 10% in fixed-income products with fixed or variable rates, including convertible bonds and non-rated
and high-yield securities;

- between 0% and 10% in UClIs (including listed UCIs/ETFs) implementing a socially responsible investment (SRI)
strategy, which have received or are in the process of receiving SRI certification (excluding cash UCls).

The portfolio’s overall equity market exposure, including exposure resulting from the use of forward financial instruments
and convertible bonds, will be between 60% and 100% of net assets.

The selection process for equities and bonds issued by private or public issuers and for UCIs defined in this prospectus
not only complies with the global policy on environmental, social and governance criteria of the group to which the
Management Company belongs (policy available on its website, https://am.eu.rothschildandco.com, and in the annual
report), but also with the additional SRI restrictions defined in this prospectus and the transparency code of the sub-fund.

In accordance its socially responsible strategy, the sub-fund may use forward financial instruments traded on French and
foreign regulated or over-the-counter markets (currency forwards, and futures and options on equities, currencies, or
indices) in order to achieve its investment objective. To do this, it hedges its portfolio and/or exposes it to business sectors,
geographical regions, currencies, equities and equivalent securities, and indices.

The portfolio’s overall equity market exposure, including exposure resulting from the use of forward financial instruments
and securities with embedded derivatives, will be between 60% and 100% of net assets.

The portfolio’s exposure to foreign exchange risk, including exposure resulting from the use of forward financial
instruments, will be between 0% and 100% of net assets.

These derivative products are used in portfolio construction and to supplement the portfolio that is primarily invested directly
in securities analysed according to extra-financial (ESG) criteria.

Selection of underlyings:

The results of extra-financial research are incorporated at different levels in our investment process.
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The criteria for selecting securities involve two steps:
e The 1st step consists of defining the eligible investment universe, which is based on a system of exclusions
relating to extra-financial criteria;
e The 2nd step contributes to the securities selection along with analysis of the economic cycle and fundamental
analysis.

The proportion of issuers, including sovereign issuers, analysed on the basis of ESG criteria in the portfolio will remain
greater than 90% of the net assets. The residual 10% with no ESG rating from our extra-financial data service provider is
subject to an assessment that is performed internally by the portfolio management teams on two areas: we commit to (i)
selecting issuers in line with the sub-fund’s specific exclusions for controversial sectors as described in the prospectus and
transparency code of the sub-fund and (ii) assessing the risk/opportunity profile of the issuer with regard to extra-financial
criteria.

Step 1: Definition of the eligible investment universe

The eligible investment universe is defined on the basis of certain fundamental principles and extra-financial criteria,
through the four main actions listed below:
e The exclusion of companies that do not comply with the fundamental principles of the United Nations
Global Compact.
And at the same time:
e The exclusion of companies that do not comply with the Fundamental Conventions of the International
Labour Organization.

e The exclusion of companies that do not comply with the UN Guiding Principles on Business and Human
Rights.

e The exclusion of companies that do not comply with the OECD Guidelines for Multinational Enterprises.

¢ The exclusion of companies that do not comply with the investment principles relating to thermal coal in
force within the investment holdings of the Rothschild & Co group.

e The exclusion of issuers belonging to certain “controversial” sectors: weapons, tobacco, extraction of
unconventional coal, oil and gas, extraction of conventional oil and gas and electricity generation, gambling and
pornography.

We use specific indicators, calculated by MSCI ESG Research, that determine and aggregate on the basis of public
information the involvement of issuers in controversial activities and sectors, supplemented in some specific cases by our
internal research and dialogue with the issuers.

e The exclusion of the 20% of issuers with the lowest ratings based on extra-financial criteria, namely ESG
criteria, by number, out of all rated issuers included in the initial investment universe (the international equities
index, the MSCI ACWI, with portfolio securities not included in this index added to the initial investment universe).
The Management Company may select securities which are not included in the benchmark that makes up its
investment universe. However, it will ensure that the benchmark chosen provides an appropriate basis of
comparison for the sub-fund’s ESG credentials.

This exclusion filter is based mainly on the ratings defined by the external extra-financial research company MSCI
ESG Research, which takes account of the following factors in the analysis of the E, S and G pillars:

v" Environmental pillar: study of the company’s exposure to environmental risks and/or opportunities/to the specific
risks linked to its business sector and policies, and, as a result, the strategies implemented to address them (the
physical risks related to climate change, waste management, etc.).

v" Social Pillar: study of the company’s exposure to social risks and/or opportunities/the specific risks linked to its
business sector and policies, and, as a result, the strategies implemented to address them: employee training,
product safety, etc.

v" Governance Pillar: study of the company’s system of oversight (e.g. level of independence of the board,
accounting practices, etc.) and governance practices (e.g. anti-corruption policy, etc.).

MSCI ESG Research rates companies from CCC to AAA (AAA being the best rating). The rating philosophy of MSCI ESG
Research is based partly on the materiality of the ESG challenges, in line with our desire to incorporate ESG into our
convexity analyses. The research of MSCI ESG Research is based on public data. In particular, it draws on:
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- Macroeconomic and sector data published by governments, NGOs and universities,

- Data taken directly from the publications of the companies being analysed: annual reports, CSR reports, etc.

- In sum, for each key ESG challenge identified (between 3 and 8 depending on the industry) by sector:

- MSCI ESG Research assesses the exposure of the company being analysed to the risk in question (with regard
to its business model, its presence in certain countries, etc.) and the policies and actions put in place to manage
this exposure;

- Likewise, in the case of an opportunity, within the sector under consideration, MSCI ESG Research analyses the
company’s exposure to the potential opportunity and the initiatives to address it.

The ratings are attributed by sector using a best-in-class approach, as defined below:
- The scores defined in this way on each key challenge are added up and weighted according to their importance
within the relevant sector in order to obtain a general absolute rating (from 0 to 10/10).
- The analysts of MSCI ESG Research then allocate ratings within the sectors researched (from CCC to AAA). The
ratings obtained are relative within each sector covered.

The best-in-class approach favours the companies with the best extra-financial ratings within their business sector, but
does not favour or exclude any sector.

The analysts of MSCI ESG Research incorporate any controversies to which companies are exposed into their work on
the rating process. The ESG ratings are revised at least annually, and may be revised on an ad hoc basis to incorporate a
controversy.

It can be assumed that the extra-financial data service provider, MSCI ESG Research, encounters certain methodology
limitations, including for example:

- Missing or incomplete disclosure by certain companies of the information used in MSCI ESG Research’'s ESG
rating model (for example regarding companies’ ability to manage their exposure to certain extra-financial risks);
MSCI ESG Research addresses this potential issue through the use of alternative external data sources for the
information used in their rating model;

- Problem related to the quantity and quality of the ESG data to be processed by MSCI ESG Research (large real
time flow of information to be incorporated into the ESG rating model of MSCI ESG Research): MSCI ESG
Research addresses such potential issues through the use of artificial intelligence technologies and the high
numbers of analysts working to convert gross data into relevant information;

- Issues associated with the process for identifying the relevant information and factors for the extra-financial
analysis of MSCI ESG Research’s model, which is handled upstream of the MSCI ESG Research model for each
sector (and sometimes each company); MSCI ESG Research uses a quantitative approach validated by the
expertise of each sector specialist and the feedback of investors to determine the most relevant extra-financial
factors for a given sector (or for a specific company).

We reserve the right to rate the issuers not covered by the research of MSCI ESG Research to which we have access
using reliable data sources and a comparable analysis grid.

Step 2: Securities selection process within the eligible investment universe

In addition to the indicated exclusions, the management process for the sub-fund combines a top-down and bottom-up
approach, thus identifying two sources of added value:

=  Sector allocation is based on an analysis of the macroeconomic, financial and extra-financial environment.

= Securities selection is based on a fundamental approach that involves three steps:

o A quantitative analysis to determine the attractiveness of the valuation using ratios tailored to each industry
(Enterprise Value/Capital Employed, Enterprise Value/Gross Operating Result, PER, etc.),

o A qualitative analysis based on an understanding of the competitive situation and profitability drivers
(supply/demand imbalance, cost-benefit analysis, patents, brands, regulations, etc.).

o And a qualitative analysis of ESG criteria: The Sustainable Investment team, financial analysts and managers
are committed to understanding, analysing and assessing the ESG risks and opportunities specific to the business
sectors and securities. Investment decisions and portfolio management are based on our own financial and extra-
financial analyses and on the research of MSCI ESG Research. In particular, we use the CSR reports of
companies, our discussions in meetings with corporate management teams, the ratings of financial analysts and
NGO reports to incorporate as many extra-financial criteria as possible into our convexity analyses. If a
controversy arises, the teams at Rothschild & Co Asset Management will contact the company within a reasonable
timeframe and may revise their investment case. In line with the sub-fund’s strategy, analysis and portfolio
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construction will focus on five factors in particular: combatting global warming, protecting biodiversity, information
security and protecting personal data, transparency and good governance, and integrating international
frameworks relating to respect for human rights. The sub-fund is committed to outperforming the universe in
relation to the carbon intensity and United Nations Global Compact indicators. The sub-fund seeks to implement
a best-effort approach in relation to the other five indicators. Engagement with companies forms an integral part
of the analysis process, as does long-term support for certain issuers in relation to areas for improvement
identified by the management teams.

o For the ancillary fixed-income component, the criteria are the following: The selection process combines

o The top-down and bottom-up approaches based on a fundamental approach consisting of two steps: a
quantitative analysis to consider the probability of default, and a qualitative analysis;

o And an ESG approach in line with the overall strategy of the sub-fund. Investment decisions are based on our
own financial and extra-financial analyses and on the research of MSCI ESG Research. The assessment of
sovereign issuers is based first on government ratings established by our extra-financial data service provider,
MSCI ESG Research. Government ratings aim to reflect individual countries’ exposure to and management of
the environmental, social and governance risk factors, which may affect the long-term sustainability of their
economies.

Any issuers of fixed-income products that do not comply with the fundamental principles of the United Nations Global
Compact will be excluded from the sub-fund. Issuers belonging to certain controversial sectors, including those with
exposure above a defined threshold, as described in the transparency code of the sub-fund, will also be excluded.
Controversial sectors are weapons, tobacco, coal mining, oil extraction, unconventional gas, conventional oil and gas
extraction and electricity production.

o For the ancillary UCI component (including listed UCIS/ETFs), the criteria are the following: UCITS, AlFs or
foreign investment funds will be selected
o based on a top-down approach by asset class;
o and based on an ESG approach: in line with the overall strategy of the sub-fund, the UCls selected (including
listed UCIs/ETFs and excluding cash UCIs) have received or are in the process of receiving SRI certification.

This selection will be taken primarily from the Rothschild & Co group range.

Selection of derivatives
Derivative instruments are used in line with the policy of the sub-fund.

Use of derivatives for exposure purposes is temporary in nature, notably in response to significant movements in liabilities,
and any derivatives used are based on underlyings that are subject to analysis on the basis of ESG criteria.

Use of derivatives for hedging purposes is mainly for technical reasons or to adjust the portfolio (either temporarily, or as
a hedge).

For over-the-counter instruments, the ESG characteristics of counterparties are assessed beforehand. The analysis of
their ESG characteristics is based mainly on the ratings defined by the external extra-financial research company MSCI
ESG Research, which incorporates the following factors into its analysis of the E, S and G pillars:

v' Environmental pillar: study of the company’s exposure to environmental risks and/or opportunities/to the specific risks
linked to its business sector and policies, and, as a result, the strategies implemented to address them (the physical
risks related to climate change, waste management, etc.).

v' Social Pillar: study of the company’s exposure to social risks and/or opportunities/the specific risks linked to its
business sector and policies, and, as a result, the strategies implemented to address them: employee training, product
safety, etc.

v' Governance Pillar: study of the company’s system of oversight (e.g. level of independence of the board, accounting
practices, etc.) and governance practices (e.g. anti-corruption policy, etc.).

Regulation (EU) 2019/2088 of 27 November 2019 on sustainability-related disclosures in the financial services sector as
amended (SFDR) lays down the rules for transparency with regard to the integration of sustainability risks in investment
decisions, the consideration of adverse sustainability impacts and the disclosure of Environmental, Social and Governance
(ESG) and sustainability-related information.

A sustainability risk means an ESG event or condition that, if it occurs, could cause a negative material impact on the value
of a fund’s investment. A sustainability risk can either be a risk on its own, or have an impact on other risks and can
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contribute significantly to risks such as market risk, operational risk, liquidity risk or counterparty risk. Sustainability risks
can have an impact on long-term returns adjusted according to the risks for investors. The assessment of sustainability
risks is complex and can be based on ESG data that is difficult to obtain and incomplete, estimated, out of date or otherwise
materially inaccurate. Even when identified, there is no guarantee that this data will be correctly evaluated.

The Management Company integrates sustainability-related risks and opportunities into its research, analysis and
investment decision processes in order to improve its ability to manage risks more comprehensively and to generate lasting
long-term returns for investors.

The sub-fund has sustainable investment as its objective, within the meaning of Article 9 of the SFDR. The sub-fund seeks
to outperform its benchmark, while pursuing environmental, social and governance objectives as set out in the sustainability
criteria above. For further details, please refer to the “Sustainable investment objective” document appended to this
prospectus. The benchmark does not take into account the sustainability objective pursued by the sub-fund. An appropriate
ESG index is not currently available for the strategy.

The sustainability objective of the sub-fund is to integrate the following issues:
- combatting global warming,
- protecting biodiversity,
- information security and protecting personal data,
- transparency and good governance,
- integrating international human rights frameworks,
investing in companies from any sector that are committed to limiting their negative impact.

As part of this approach, the sub-fund will contribute to the following efforts, among others:

- climate change mitigation,

- adapting to climate change,

- sustainable use and protection of aquatic and marine resources,

- protecting and restoring ecosystem biodiversity,
according to EU criteria for environmentally sustainable economic activities, through companies that have lasting positive
effects for the environment. The minimum alignment commitment of investments, including activities making a substantial
contribution and enabling and transitional activities, is 0%.

In order to contribute to the above environmental objectives, the sub-fund will use data from MSCI ESG Research.

The Management Company takes the adverse sustainability impacts of investment decisions into account, and states how
the product in question considers them, transparently and pragmatically, in its Principal Adverse Impacts Policy.

Investments will comply with the ESG policy, and Principal Adverse Impacts Policy, which are available at:
https://am.fr.rothschildandco.com/en/responsible-investing/documentation/.

b. Description of the asset classes (excluding embedded derivatives) and financial contracts used:

The asset classes included in the composition of the assets of the sub-fund are as follows:

e Equities: investment and/or exposure between 80% and 100% of net assets
In accordance with the holding range specified in the table below, the sub-fund will invest in equity products. The sector
and geographical breakdown of issuers is not determined in advance and will be determined according to market
opportunities.
The sub-fund invests between 80% and 100% of its net assets in equities across all geographical regions, industrial sectors
and market capitalisations, with a maximum of 20% in small caps. It can invest up to 100% of its net assets in equities in
emerging countries.
The portfolio’s overall equity market exposure, including exposure resulting from the use of forward financial instruments
and convertible bonds, will be between 60% and 100% of net assets.

o Debt securities, money market instruments, and bonds: between 0% and 10% of net assets
Within the overall limit of 10% of net assets, the sub-fund will invest in bonds with fixed, variable or adjustable rates,
participating securities, index-linked bonds and convertible bonds across all geographical regions, with any rating (including
high yield), and issued by both public and private issuers. The corporate/government debt distribution is not determined in
advance and will be determined based on market opportunities.

36
Rothschild& Co

Asset Management


https://am.fr.rothschildandco.com/en/responsible-investing/documentation/

R-co Valor 4Change Global Equity sub-fund

Within the range specified above for holdings, the sub-fund can also invest up to 10% of its assets in callable and puttable
bonds including make-whole call bonds (bonds that can be redeemed at any time by the issuer, at an amount including
both the nominal amount and the coupons that the holder would have received had the security been redeemed at
maturity).

e Holdings of shares or units of other UCITS, AlFs, or investment funds governed by foreign law, including
listed UCIS/ETFs: 0-10% of net assets

In accordance with the holding range specified below, the sub-fund may hold:

= units or shares of UCITS, including French and/or European listed UCIs/ETFs subject to European Directive
2009/65/EC that may invest no more than 10% of their assets in units or shares of other UCIs or investment
funds

= units or shares of other French or foreign UCIs, including listed UCIs/ETFs, or foreign investment funds
(European and non-European), which meet the four conditions set out by Article R. 214-13 of the French
Monetary and Financial Code.

= units or shares of UCls as defined above, managed (directly or by delegation) or advised by the Rothschild
& Co group.

For each of the classes mentioned above:

. . . UCls, including listed
Equities Fixed-income products UCIS/ETFs

Holding ranges 80%-100% 0-10% 0-10%
investment in small caps 0-20% None None
investment in financial instruments of o

non-OECD countries 0-100% None None
Investment restrictions imposed by the None None None
Management Company

a. Derivatives:

The sub-fund may invest in regulated, organised, or OTC markets. The portfolio manager will invest in equity and foreign
exchange risk. In order to achieve the investment objective, these investments will be carried out for the purposes of
portfolio hedging (sale of futures) and for exposure, in order to reconstitute synthetic exposure to assets (purchase of
futures) of the portfolio. In particular, the portfolio manager may invest in forward exchange contracts, and in equity,
currency and index futures and options.

The portfolio’s overall equity market exposure, including exposure resulting from the use of forward financial instruments
and convertible bonds, will be between 60% and 100% of net assets.

The portfolio’s exposure to foreign exchange risk, including exposure resulting from the use of forward financial
instruments, will be between 0% and 100% of net assets.

Options:

Depending on the portfolio manager’s expectations regarding changes in the volatility and prices of the underlying
instruments, the portfolio manager will sell or buy equity and currency options. For example, if a sharp rise in the market
is anticipated, the portfolio manager will buy calls; if it appears that the market will rise slowly with high implied volatility,
the portfolio manager will sell puts. Conversely, if a significant market downturn is anticipated, the portfolio manager will
buy puts. Lastly, if it appears that the market cannot rise any further, the portfolio manager will sell calls.

The portfolio manager may combine these various strategies.

Please note that the sub-fund will not use total return swaps (TRS).

The use of derivative products will not alter the sustainability characteristics of the portfolio:
- The coverage ratio for ESG analysis (90%) will be applied to the entire portfolio, including derivatives used for
exposure and hedging.
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- For exposure purposes, the portfolio manager will use derivatives on indices with ESG certification, on single entities
that have been subject to ESG analysis, or on baskets of underlyings that have been analysed from an ESG
perspective.

- For all over-the-counter instruments, the counterparty will be subject to ESG analysis.

- Elimination of the 20% lowest-rated ESG underlyings and exclusions related to controversial sectors will be applied
to both direct securities holdings and derivative instruments.

Information related to counterparties of over-the-counter derivatives:
Counterparties, which may or may not be credit institutions, are selected in accordance with the procedure in force within
the Rothschild & Co group on the basis of selection criteria that form part of an ad hoc internal process. The ESG
characteristics of counterparties are assessed beforehand. The Management Company may regularly select the
Depositary as its counterparty for OTC forex derivatives.
In particular, this involves:

- approval of the counterparties at the end of this internal selection process, which takes into account criteria such

as the nature of the activities, expertise, reputation, etc.

- alimited number of financial institutions with which the UCITS trades.
These counterparties have no discretionary decision-making power over the composition or management of the investment
portfolio of the UCI, the underlying assets of the derivatives, and/or the composition of the index as part of index swaps.

b. Securities with embedded derivatives:
To achieve the investment objective, the use of securities with embedded derivatives is limited to 10% of the net assets.
This includes the use of (i) subscription warrants, (ii) callable and puttable bonds, including make-whole call bonds, (iii)
convertible bonds, (iv) warrants, and securities with simple embedded derivatives that have a similar risk profile to that of
the previously listed instruments.

The portfolio’s overall equity market exposure, including exposure resulting from the use of securities with embedded
derivatives, will be between 60% and 100% of net assets.

The portfolio’s overall exposure to foreign exchange risk, including exposure resulting from the use of securities with
embedded derivatives, will be between 0% and 100% of net assets.

c. Deposits:
The sub-fund may invest up to 10% of its assets in euro deposits with a maturity of up to three months in order to earn a

return on the sub-fund’s cash.

d. Cash borrowings:
The sub-fund may take out loans in the amount of up to 10% of its assets, particularly in order to offset deferred payment
terms for asset movements.

e. Securities financing transactions: None

Information regarding the financial collateral of the sub-fund:

As part of transactions in over-the-counter derivatives, the sub-fund may receive cash or securities (such as bonds or
securities issued or guaranteed by a government, or issued by international lending agencies, and bonds or securities
issued by high-quality private issuers) as collateral. There is no correlation policy insofar as the sub-fund will receive mainly
eurozone government securities and/or cash as collateral.

Cash received as collateral is reinvested in accordance with the applicable rules.

All of these assets must be issued by high-quality, liquid, low-volatility and diversified issuers, and are not affiliated to the
counterparty or its group.

Discounts may be applied to the collateral received; they shall take into account, in particular, the credit quality and the
volatility of the prices of the securities. The valuation is performed at least on a daily basis.

The sub-fund must be able to fully realise any financial collateral received, at any time and without consultation with or
approval from the counterparty.

Financial collateral other than in cash must not be sold, reinvested, or pledged.

Financial collateral received in cash may only be:

- invested in deposit accounts;

- invested in high-quality government bonds;
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used for the purposes of reverse repurchase agreements, provided that these agreements are concluded with

credit institutions subject to prudential supervision and that the fund can, at any time, recall the total amount of cash, taking
into account the accrued interest; or

invested in money market UCls.

Risk profile:
Your money will be invested primarily in financial instruments selected by the Management Company. These instruments

will be subject to market fluctuations and uncertainties.

Investors in the sub-fund are primarily exposed to the following risks:

1.

Risk of capital loss:
Holders have no capital guarantee.

Risk associated with discretionary management:
The discretionary management style is based on anticipating trends in equity markets. There is a risk that the
sub-fund will not always be invested in the best-performing markets.

Market risk:
The sub-fund may experience a risk:
a. associated with direct and indirect investments in equities;
b. associated with direct and indirect investments in large and mid-caps;
c. associated with direct and indirect investments in small caps (limited to 20%). As a reminder,
companies with a market capitalisation of less than EUR 1 billion are defined as small caps. Any
downturn in the equity market may thus cause the fund’s net asset value to decline.

Foreign exchange risk: The shareholder may be exposed to a foreign exchange risk of up to 100% of net assets.
Some assets are expressed in a currency other than the sub-fund’s accounting currency; changes in exchange
rates may therefore cause the sub-fund’s net asset value to decline.

Risk associated with non-OECD countries (including emerging markets): investors should note that the way the
non-OECD markets (including emerging markets), in which the sub-fund will invest, operate and are supervised
may differ from the standards prevailing in major international markets, and this may lead to a decline in the sub-
fund’s net asset value.

Risk related to extra-financial (ESG) criteria: The incorporation of sustainability risks into the investment process
as well as responsible investing are based on the use of non-financial criteria. Their application in the investment
process may lead to the exclusion of issuers, meaning market opportunities may be lost. As a result, the sub-
fund’s performance may be higher or lower than that of a fund that does not incorporate these criteria.

ESG data, whether coming from internal or external sources, are derived from assessments that are not subject
to strict market standards. This leaves room for subjectivity, and can result in very different ratings for an issuer
from one provider to another. Moreover, ESG criteria can be incomplete or inaccurate. There is a risk of inaccurate
assessment of a security or an issuer.

These different aspects make it difficult to compare strategies incorporating ESG criteria.

Sustainability risk:
An environmental, social or governance-related event or condition that, if it occurs, could have a real or potential

negative impact on the value of the investment. The occurrence of this type of event or condition may also result
in a change in the sub-fund’s investment strategy, including the exclusion of the securities of certain issuers. More
specifically, the negative effects of sustainability risks can affect issuers via a series of mechanisms, in particular:1)
a drop in revenues; 2) higher costs; 3) damage or impairment to the value of the assets; 4) a higher cost of capital;
and 5) fines and regulatory risks. Due to the nature of sustainability risks and specific issues such as climate
change, the probability that sustainability risks will have an impact on the returns of financial products is likely to
increase in the longer term.

Counterparty risk: the sub-fund may use forward financial instruments. These transactions, entered into with a
counterparty, expose the sub-fund to a risk of the counterparty’s default, which may cause the net asset value of
the sub-fund to decline. Nevertheless, the counterparty risk may be limited by the collateral pledged to the sub-
fund in accordance with the regulations in force.
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Guarantee or protection: none.

Eligible investors and typical investor profile: All investors (see summary table of share characteristics).

Investors may subscribe in the currency of issue of the relevant share class.

The shares of this sub-fund are not and will not be registered in the United States pursuant to the US Securities Act of
1933, as amended, or admitted under any law of the United States. These shares may not be offered, sold, or transferred
in or to the United States (including its territories and possessions) or benefit, directly or indirectly, any US Person (within
the meaning of Regulation S of the US Securities Act of 1933) or equivalent (as referred to in the US HIRE Act of 18 March
2010 and in the FATCA framework).

With regard to the typical investor profile, this sub-fund is intended particularly for investors seeking exposure to
international equity markets using an SRI approach, over the recommended investment period.

The amount that can be reasonably invested in this sub-fund depends on each investor’s personal situation. To determine
this amount, investors must consider their personal wealth, their current needs, and their needs over the recommended
investment period as well as their willingness to take risks or, otherwise, favour a cautious investment. Investors are also
strongly advised to diversify their investments sufficiently so as not to be exposed solely to the risks of this sub-fund.

Recommended investment period: 5 years

Establishment and allocation of amounts available for distribution:

Net income for the year is equal to the amount of interest, arrears, dividends, premiums, bonuses, and directors’ fees, as
well as all income relating to the securities held in the sub-fund’s portfolio, plus income from temporary cash holdings, less
management fees and borrowing costs.

Amounts available for distribution consist of the following:

1) net income for the year, plus retained earnings, and plus or minus the income equalisation account;

2) realised capital gains, net of charges, minus realised capital losses, net of expenses recognised for the year, plus net
capital gains of the same nature recognised in prior years that were not distributed or accumulated, minus or plus the
capital gains equalisation account.

The amounts indicated in points 1) and 2) above may be accumulated and/or distributed and/or retained, independently of
each other, in whole or in part, according to the procedures described below.

Amounts available for distribution must be paid within a maximum period of five months after the year-end.
e CEUR, FEUR,IEUR, NIEUR, REUR, P EUR, CL EUR, P USD, 1 USD, NI USD, P CHF H, | CHF H and NI
CHF H shares: accumulation shares

¢ DEUR, CD EUR and PB EUR shares: distribution shares

For accumulation shares: amounts available for distribution shall be fully accumulated, with the exception of those amounts
that are subject to compulsory distribution by law.

For distribution shares: full distribution of the net income as defined in 1) above. With regard to the capital gains or losses
defined in 2) above, accumulation (total or partial) and/or distribution (total or partial) and/or retention (total or partial) by
decision of the Annual General Meeting.

Distribution frequency:

-CEUR, FEUR, I EUR, REUR, P EUR, CL EUR, P USD, | USD, P CHF H and | CHF H shares: amounts available for
distribution are fully accumulated.

- D EUR, CD EUR and PB EUR shares: Annual by decision of the Annual General Meeting with the possibility of an interim
distribution by decision of the Board of Directors.
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Share characteristics:

Allocation of .. Lo
Minimum initial i
Share amounts Currency Lo . Initial net asset
class ISIN available for | of issue ’ Eligible investors subscription value
P amount 23
distribution
C EUR | FR00140019B9 | Accumulation EUR All investors None EUR 100
D EUR | FR00140019R5 | Distribution EUR All investors None EUR 100
F EUR | FR00140019Q7 | Accumulation EUR All investors None EUR 100
All investors but
specifically
| EUR FR00140019P9 | Accumulation EUR intended for EUR 3,000,000 EUR 1,000
institutional
investors
All investors but
specifically
NI EUR | FR0014001902 | Accumulation EUR intended for EUR 5,000,000 EUR 1,000
institutional
investors
All investors, but
specifically
R EUR | FR0O0140019N4 | Accumulation EUR intended for foreign None EUR 100
distribution
networks
EUR 5,000 or
PEUR |FR00140019M6 | Accumulation | EUR See below* | FOR900,000for | g0y 600
institutional
investors
EUR 5,000 or
PB EUR | FR00140019L8 Distribution EUR See below* EU.R 5.00f000 for EUR 1,000
institutional
investors
EUR 5,000 or
CLEUR | FR00140019K0 | Accumulation | EUR See below* | FOR900,000for g0y 400
institutional
investors
EUR 5,000 or
CD EUR | FR00140019J2 Distribution EUR See below* EU.R 5.00f000 for EUR 1,000
institutional
investors
USD 5,000 or
P USD FR00140019I4 | Accumulation usbD See below* US.D S.OOfOOO for UsSD 1,000
institutional
investors
All investors but
specifically
| USD FR00140019H6 | Accumulation usbD intended for USD 3,000,000 UsSD 1,000
institutional
investors
All investors but
NIUSD | FR00140019G8 | Accumulation usbD specifically USD 5,000,000 UsSD 1,000
intended for
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institutional
investors
CHF 5,000 or
P CHF H | FR0O0140019F0 | Accumulation CHF See below* CHF 5.00’.000 for CHF 1,000
institutional
investors
All investors but
specifically
I CHF H | FR0O0140019E3 | Accumulation CHF intended for CHF 3,000,000 CHF 1,000
institutional
investors
All investors but
specifically
NI CHF H | FR00140019D5 | Accumulation CHF intended for CHF 5,000,000 CHF 1,000
institutional
investors

" USD shares are not hedged against the foreign exchange risk of the sub-fund’s reference currency. CHF shares are
systematically hedged against the foreign exchange risk of the sub-fund’s reference currency.

2 The Management Company or any other entity belonging to the same group is exempt from the initial minimum
subscription obligation.

3 Subsequent subscriptions may be for shares or fractions of shares, where applicable.

* Subscription for these shares is reserved for:
1) Investors subscribing through distributors or intermediaries:
o  subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and the
Netherlands),
or
o  providing:
- advisory service within the meaning of the European MiFID Il regulation
- individual discretionary portfolio management service.
2) institutional investors whose minimum initial subscription amount is EUR 500,000 for the P EUR share class,
CHF 500,000 for the P CHF H share class and USD 500,000 for the P USD share class.

The sub-fund has sixteen share classes: C EUR, D EUR, F EUR, | EUR, R EUR, P EUR, PB EUR, CL EUR, CD EUR,
P USD, I USD, NI USD, P CHF H, | CHF H and NI CHF H shares. These sixteen classes differ mainly in terms of their
management fees and subscription/redemption fees, their rules for allocating amounts available for distribution, their
currency of issue, their par value, their systematic hedging against foreign exchange risk, and the distribution network(s)
for which they are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.

Subscriptions and redemptions:

- for shares to be registered or already registered in bearer form within Euroclear:

Subscription and redemption requests are received and centralised each day (D-1) at 4:00 pm at Rothschild Martin Maurel
and executed on the basis of the next net asset value (D) (unknown price).

- for shares to be registered or already registered in pure registered form within IZNES’ shared electronic record
system, “DEEP”:

Subscription and redemption requests for shares to be registered or already registered in pure registered form within
IZNES’ shared electronic record system, “DEEP”, are received and centralised each day (D-1) at 4:00 pm at IZNES,
Service Opérations, 18, boulevard Malesherbes — 75008 PARIS, and executed on the basis of the next net asset value
(D) (price unknown).

Each of the establishments will assume all the tasks relating to the management of the issue account as indicated above.
Rothschild Martin Maurel will be responsible at SICAV level for aggregating information relating to the management of
the issue account provided by IZNES.

Settlements relating to subscriptions and redemptions take place on the second business day following execution (D+2).
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Orders are executed in accordance with the table below:

orders before 4

orders before 4

later than day D

value

D-1 D-1 D: day of NAV | D+1 business | D+2 business | D+2 business
calculation day days days

Centralisation Centralisation Execution  of | Publication of | Settlement of | Settlement of

of subscription | of redemption | the order no | the net asset | subscriptions redemptions

pm’ pm’
" Unless otherwise agreed with your financial institution.

Provisions to limit or close subscriptions:
NI EUR, NI USD, and NI CHF H shares may be closed to subscriptions if the sum of the cumulative net assets of these
three share classes exceeds EUR 200,000,000, in accordance with Article 8 of the SICAV'’s articles of association.

Conditions for switching share classes, subject to eligibility:

Exchange requests are received and centralised each valuation day and executed according to the procedures indicated
above. Any fractional shares are either settled in cash, or cash must be added to subscribe for an additional share, which
will be exempt from any subscription fee.

Any exchange of one share class in the sub-fund into a different share class is considered as a redemption followed by a
subscription and is therefore subject to the tax system applicable to capital gains or losses on disposals of securities.

As from 29 December 2023:

Redemption cap (or “gate”):

In accordance with the applicable regulations in force, the Management Company may decide, on a provisional basis, to
place a cap on unit redemptions in the sub-fund (the “redemption cap”), if exceptional circumstances so require (the
redemption cap is not systematically activated) and in the interests of shareholders, to prevent any imbalance in rede mption
requests and the net assets of the sub-fund that would prevent the Management Company from honouring such redemption
requests on terms that uphold shareholder interests and their equal treatment.

The redemption cap will be applied on the following terms:

l. Description of the method used

The decision to introduce a redemption cap may be taken if, on a given subscription centralisation date (the “capped
centralisation date”), the difference between the portion of the sub-fund’s assets for which redemption is requested
(hereinafter the “redemption percentage”) and the portion of the sub-fund’s assets for which subscription is requested
(hereinafter the “subscription percentage”) is positive and represents more than 5% of the total net assets reported after
the previous net asset value calculation date (“net assets”). The maximum duration for the redemption cap is one month.

Il. Procedures for informing shareholders

Shareholders making redemption requests affected by the redemption cap will be specially notified as soon as possible
after the capped centralisation date (the “reporting deadline”). The decision to introduce a redemption cap will also be
published on the Management Company's website, and mentioned in the next interim report.

11N Order processing

In the event of a redemption cap, the Management Company decides on its level, net of subscriptions, which will be at
least 5% of net assets (the “redemption cap level”).

The redemption orders of all investors requesting redemption on a capped centralisation date will be scaled back by the
same percentage (the “reduction coefficient”). The reduction coefficient is equal to the relationship between the redemption
cap level and the redemption percentage net of subscriptions.
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For a given shareholder, the number of shares for which redemption is honoured is therefore equal to the initial number of
shares for which redemption has been requested multiplied by the reduction coefficient, this number of shares being
rounded up.

Redemption requests that have not been honoured because of the redemption cap and are pending execution will be
automatically carried forward to the next net asset value dates (within one month), using the same method.

Redemption requests carried forward to the next net asset value date will not be given priority over subsequent requests.

Exceptionally, operations involving a subscription followed by a redemption, for the same number of shares, based on the
same net asset value and for the same shareholder (referred to as in-and-out trades) may not be subject to the redemption
cap (gate).

Example of the system being triggered:

If total redemption requests amount to 15% of the net assets of the sub-fund, the trigger threshold set at 5% has been
reached.

There are two possible scenarios:

e [f liquidity conditions are favourable, the management company may decide not to trigger a redemption cap and to honour
all redemption requests (execution of 100% of redemption requests).

e [f liquidity conditions are unfavourable, the management company applies the redemption cap at the 5% threshold or
higher. The share of redemption requests exceeding this threshold are deferred to the next net asset value date.

For example, if total redemptions net of subscriptions amount to 15% of the sub-fund’s net assets, the trigger threshold set
at 5% has been reached. The Management Company may decide to apply a 5% threshold and therefore execute a third
of the redemption requests, deferring the others to subsequent NAV dates within the next month. If it chooses a 10%
threshold, it executes two thirds of the redemption requests, deferring the others to subsequent NAV dates within the next
month.

You can also refer to Article 8 of the SICAV’s Articles of Association for information on the redemption cap mechanism
used by your sub-fund.

Receipt of subscriptions and redemptions:
IZNES, Service Opérations, 18, boulevard Malesherbes — 75008 PARIS
Rothschild Martin Maurel - 29, avenue de Messine - 75008 PARIS

Shareholders are advised that orders sent to any promoters other than Rothschild Martin Maurel or IZNES must take
account of the fact that the centralisation deadline for the abovementioned orders applies to Rothschild Martin Maurel or
IZNES.

Accordingly, these promoters may apply their own deadline prior to that mentioned above, to reflect the time required to
transmit the orders to Rothschild Martin Maurel or IZNES.

Net asset value calculation:
The net asset value is established on every day that the Paris stock exchange is open, with the exception of French public
holidays.

The net asset value is published on the website of the Management Company (Rothschild & Co Asset Management):
https://am.eu.rothschildandco.com.

> Fees and expenses:

e  Subscription and redemption fees:

Subscription and redemption fees respectively increase the subscription price paid by the investor or decrease the
redemption price received. The fees retained by the sub-fund are used to offset the costs incurred by the sub-fund to invest
or disinvest investors’ monies. Any fees not retained are paid to the Management Company, promoter, distributor, etc.
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Fees payable by the investor,

Rat
charged upon subscription or redemption Base ate

C EUR and D EUR shares:
3% maximum
Net asset value x number of
shares R EUR share: None
Other share classes:
2.5% maximum

Subscription fee not retained by the sub-fund

Net asset value x number of

Subscription fee retained by the sub-fund None
shares
. . Net asset value x number of
Redemption fee not retained by the sub-fund None
shares
Net t val f
Redemption fee retained by the sub-fund ctasse V:;]::; number o None

Exemption: if the redemption order is immediately followed by a subscription, on the same day, in the same share class,
and for the same amount on the basis of the same net asset value, no subscription or redemption fees will be charged.
Switches between share classes in the sub-fund are regarded as a disposal followed by a repurchase and as such are
subject to the tax system applicable to capital gains or losses on disposals of securities.

e Operating expenses and management fees

These fees cover all costs billed directly to the sub-fund, including auditors’ fees, with the exception of transaction costs.
Transaction costs include intermediation fees (brokerage, etc.) and turnover commissions, where applicable, which may
be charged by the Depositary and the Management Company, in particular.
A portion of the management fees may be passed on to promoters and distributors.
The following may be added to the operating expenses and management fees:

- performance fees. These reward the Management Company if the sub-fund exceeds its objectives. They are

therefore charged to the sub-fund;

- turnover commissions charged to the sub-fund;

For more information on the charges actually billed to the sub-fund, please refer to the Key Information Document.

Fees charged to the sub-fund Base Rate

C EUR and D EUR shares:

. . 1.70% maximum
1 Financial management fees

F EUR: 2% maximum

| EUR, | CHF H, and | USD shares:
0.85% maximum

NI EUR, NI USD and NI CHF H shares:

Net assets 0.70% maximum

Administrative fees not paid to the

Management Company R EUR shares: 2.30% maximum

CL EUR and CD EUR shares:
1.35% maximum

P EUR, PB EUR, P USD and P CHF H shares:
1.05% maximum

3 Net assets Not applicable
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Maximum indirect fees
(management fees and charges)

Turnover commissions

Payable on each

4 Depositary: between 0% and 50% .
transaction

Management Company: between
50% and 100%

0.03% on bonds

0.30% on French equities

0.40% on foreign equities

0.50% on structured products

€30 per contract on futures in euro

€60 per contract on futures not in euro
€0.20 per batch on options

€100 per transaction on interest rate swaps

5 Annual performance fee Net assets

CL EUR and CD EUR shares: None

Other shares: 15% of the annual outperformance
net of fees versus that of the benchmark (MSCI
ACWI Net Total Return EUR Index (NDEEWNR
Index)), according to the methodology described

below (*).

(*) Performance fee:

The sub-fund uses a performance fee model based on a benchmark index.

It ensures that any underperformance (over a maximum period of five years) of the sub-fund versus a reference fund
generating a performance equal to that of the benchmark (MSCI ACWI Net Total Return EUR Index (NDEEWNR Index)),
and with the same subscription and redemption pattern, is recovered before any performance fees become payable.

If another year of underperformance occurs within this first five-year period and has not been recovered by the end of this
first period, a new period of up to five years begins as a result of this new year of underperformance.

The performance fee is calculated over a maximum of five years by comparing the change in the sub-fund’s assets
(coupons reinvested and excluding variable management fees) with the assets of a reference fund:
*  The starting value of the reference fund is the value of the sub-fund’s assets:
(i) at the close of the most recent financial year in which performance fees were charged during
the last five financial years, if performance fees were charged in one of these financial years;
(i) or, failing this, at the start of the earliest of the last four financial years for which
underperformance has not been made up, or at the close of the previous financial year if no
underperformance has to be made up in the last four financial years;
(iii) or, failing that, on the date the sub-fund was launched;
*  The reference fund’s value therefore rises and falls in line with the daily performance of the benchmark, with the
same inflows and outflows of funds from subscriptions and redemptions as the sub-fund.

If, at the close of the financial year, the sub-fund’'s assets (excluding variable management fees) are greater than the
assets of the reference fund based on the starting value described above, a performance fee is charged that is equal to
15% (including taxes) of the difference in valuation between the sub-fund’s assets and the reference fund.

A performance fee may be charged where the sub-fund has outperformed the benchmark index but has recorded a
negative performance for the year.

A provision for these fees is made at each net asset value calculation and paid annually at the close of the financial year.
The provision is written back each time the difference between the two asset values decreases. In the event of
underperformance (the sub-fund’s assets are less than the reference fund’s assets), the provision is written down to zero,
excluding any accrued variable management fees.

At the end of the financial year, the provision for performance fees is paid to the Management Company, together with the
proportion of fees derived from share redemptions during the financial year.

The performance fee is calculated on the basis of the performance of each share class compared with that of the
benchmark index. Shareholders of the sub-fund may consult the past performance of each share class against
the benchmark index at the following address on the Management Company’s website:
am.eu.rothschildandco.com
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Example showing the calculation of outperformance:

Net Underperformance | NAV of NAV of fund > Performance fee Notes
performance | (*) to be made up | fund at NAV at close of | charged
*) the following year | close of previous financial
financial year
year
YO
Y1 5% 0% 102 | yes yes Performance fee = net
performance (*) 5% x
performance fee rate
Y2 0% 0% 101 | no no
Y3 -5% -5% 99 | no no
Y4 3% -2% 100 | yes no
Y5 2% 0% 103 | yes no
Y6 5% 0% 105 | yes yes
Y7 1% 0% 103 | no yes A performance fee is
charged even though the
fund’s NAV decreased with
respect to the previous year
because the fund
outperformed the
benchmark.
Y8 -10% -10% 96 | no no
Y9 2% -8% 97 | yes no
Y10 2% -6% 98 | yes no
Y11 2% -4% 100 | yes no
Y12 0% 0% 101 | yes no The underperformance of
Y12 to be carried forward to
the next year (Y13) is 0%
(rather than -4%), since the
residual underperformance
from Y8 not yet offset (-4%)
is no longer relevant as the
5-year period has elapsed
(the underperformance of Y8
is offset up to Y12).
Y13 2% 0% 102 | yes yes
Y14 -6% -6% 98 | no no
Y15 2% -4% 99 | yes no
Y16 2% -2% 101 | yes no
Y17 -4% -6% 99 | no no
Y18 0% -4% 100 | yes no The underperformance of
Y18 to be carried forward to
the next year (Y19) is 4%
(rather than -6%), since the
residual underperformance
from Y14 not yet offset (-2%)
is no longer relevant as the
5-year period has elapsed
(the underperformance of
Y14 is offset up to Y18).
Y19 5% 0% 103 | yes yes

* of the sub-fund relative to its benchmark index.

The Management Company does not receive any soft commission.

Research-related expenses within the meaning of Article 314-21 of the AMF’s General Regulation can be charged to the

sub-fund.
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For any additional information, please refer to the SICAV’s annual report.

Financial intermediary selection procedure

Rothschild & Co Asset Management takes meticulous care in choosing its intermediaries. They are selected based on the
quality of their research, and their speed and reliability in executing and processing orders. We therefore choose the
intermediaries we consider to be the best after a rigorous and consistent rating process.
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Sub-fund No. 3: R-co 4Change Net Zero Equity Euro

» General characteristics

ISIN:

C EUR share: FR0010784835

| EUR share: FR0011994862

M EUR share: FR0013371846
MF EUR share: FR0013076403
P EUR share: FR001400KC99
R EUR share: FR0013102415

Share characteristics:

Type of right attached to the share class: the rights of owners are expressed in shares, each share corresponding to a fraction
of the sub-fund’s assets. Each shareholder is entitled to ownership of the assets of the sub-fund in proportion to the number
of shares held.

Registration or liabilities management: liabilities are managed by Rothschild Martin Maurel for shares to be registered or
already registered in bearer form within Euroclear, and by IZNES for shares to be registered or already registered in pure
registered form within IZNES’ shared electronic record system, “DEEP”.

Voting rights: each shareholder has voting rights attached to the shares they own. The SICAV’s articles of association set
out how these voting rights can be exercised.

Form of the shares: in bearer form for shares admitted to Euroclear or in pure registered form within IZNES’ “DEEP” system.
This sub-fund can be used in unit-linked life insurance policies.

Fractional shares: all shares are broken down into ten-thousandths of shares.

Closing date: Last trading day of December
First closing: 31 December 2021

Tax treatment:

The tax treatment of capital gains or losses upon full or partial redemption and of unrealised capital gains or losses depends
on the tax provisions that apply to the particular situation of each subscriber and/or the investment jurisdiction of the SICAV.
When in doubt, the subscriber should contact a professional adviser. A switch from one share class to another is regarded
as a disposal resulting in the realisation of any capital gains at the time of the switch.

This sub-fund can be used in unit-linked life insurance policies.

The payment to the association Océan Polaire of 0.15% p.a. of the net assets of each of the C EUR, | EUR and R EUR
shares of the sub-fund (deducted from the management fees charged by the Management Company) does not generate
any tax benefits for shareholders, and Rothschild & Co Asset Management has expressly waived this right.

Tax treatment: UCITS eligible for the French equity savings plan (PEA)

The UCITS is eligible for the allowance for a statutory holding period provided for in 1ter of Article 150-0D of the French
General Tax Code as at least 75% of the UCITS has been invested in units or shares of companies at all times since its
creation. This tax treatment for net gains (capital gains or losses) from the sale of securities or ownership interests is
subject to the progressive income tax scale and applicable to natural persons resident in France for tax purposes.

Investors are advised to contact a specialised advisor on this matter.

The sub-fund will at all times invest at least 51% of its total net assets in equity participations (which are not used in
securities lending transactions), as defined by the German tax system for investment funds (provisions applicable under
the German Investment Tax Act 2018 and administrative decrees issued by the German tax authorities).

» Special provisions
ISIN:
C EUR share: FR0010784835
| EUR share: FR0011994862
M EUR share: FR0013371846
MF EUR share: FR0013076403
P EUR share: FR001400KC99
R EUR share: FR0013102415
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Delegation of financial management: None

Investment objective:

The objective of R-co 4Change Net Zero Equity Euro is to outperform, after the deduction of management fees, the Euro
Stoxx® DR (C) index, over the recommended investment period of at least five years, while maintaining permanent
investment and exposure of at least 90% of its net assets to equities, primarily those issued on one or more eurozone
markets.

The sub-fund implements a socially responsible investment approach and a proactive approach to reducing carbon
emissions, aimed at achieving the net zero target in 2050, based on two elements:

0] tougher selection criteria for the stocks in the portfolio stocks based on the environmental practices of the
issuing companies, and
(i) management of the carbon intensity of the portfolio’s carbon allocation, with these concepts defined in the

investment strategy. This carbon intensity must be: (i) at least 20% lower than that of the sub-fund’s
benchmark index; and (ii) follow a trajectory of a 7% reduction per year, measured at the end of each financial
year and starting from the reference date of 31 December 2019. This 7% reduction per year in the carbon
intensity of the sub-fund will be achieved through: (i) the selection of stocks committed to reducing their
carbon emissions; and/or (ii) stock arbitrages (for the purpose of achieving this objective and/or to supplement
stock arbitrages made to take account of market fluctuations).

The objective of the sub-fund is therefore to reconcile financial performance with environmental impact by promoting a
trajectory for a reduction in carbon intensity that is in line with the Paris Agreement.
The investment objective is to contribute to United Nations Sustainable Development Goal (SDG) 13: Climate Action.

Investors should also note that the sub-fund’s environmental impact is achieved through its constituent investments.
Benchmark:
The benchmark index is the Euro Stoxx® DR (C) (Bloomberg code: SXXT Index), net dividends reinvested.

The benchmark is used to compare and measure the sub-fund’s performance. The investment manager considers the
weighted average carbon intensity of the sub-fund relative to that of the benchmark, but can also choose investments for
the portfolio from outside this benchmark. This benchmark was selected as it best reflects the scope of the sub-fund’s
financial objective. The sub-fund is actively managed. The sub-fund’s manager has complete freedom regarding the
investments that are bought, held and sold for the sub-fund. The sub-fund’s composition may differ significantly from that
of the benchmark index. The benchmark is not an ESG benchmark, so it does not consider ESG or sustainability criteria.
An appropriate ESG index is not currently available for the strategy.

The Euro Stoxx® DR (C) (Bloomberg code: SXXT Index), net dividends reinvested, is an index which is designed to
measure the performance of eurozone equity markets. It covers approximately 300 eurozone companies of all market
capitalisations (small, medium, and large).

This index is administered by STOXX Limited and is available on the website: www.stoxx.com.

As at the date of the last update of this prospectus, the administrator of the benchmark index (Stoxx Limited) was entered
on the register of benchmark administrators and benchmark indices maintained by ESMA.

In accordance with Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016, the
Management Company has a procedure for monitoring the benchmarks used that describes the measures to be
implemented in the event of substantial changes to an index or if an index ceases to be provided.

The investment objective of this sub-fund is to outperform its benchmark, the Euro Stoxx® DR (C), over the recommended
investment period. The asset mix of this sub-fund may differ significantly from the composition of the benchmark index.
This UCITS is not an index-linked UCITS.
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Investment strategy:
a. Description of strategies used:
The portfolio’s global strategic allocation is as follows:

The benchmark for the portfolio of the UCITS is the Euro Stoxx® DR (C) index.

To achieve its investment objective, at least 90% of the net assets of the portfolio of R-co 4Change Net Zero Equity Euro
will be permanently invested in and exposed to equities issued on one or more eurozone markets. For the balance, the
sub-fund may invest in fixed-income products as well as in UCITS or investment funds.

The security selection process, which relates to all sectors, including polluting sectors (i) follows formalised internal portfolio
management rules, (ii) incorporates an extra-financial analysis of the companies and sovereign issuers with respect to their
Environmental, Social and Governance (ESG) aspects and (iii) complies with a set of discriminating SRI exclusion rules.
Details of the methodology used to calculate the carbon intensity of the portfolio and the proportion of the portfolio for which
carbon data is available can be consulted in the sub-fund’s Transparency Code published on the Management Company’s
website: https://am.eu.rothschildandco.com

The sub-fund seeks to promote transition to a net zero economy, with the objective of drastically reducing carbon emissions
in line with the 2050 stage of the Paris Agreement, in order to limit global warming to below 2° above the pre-industrial era
by 2100.

In order to achieve its carbon reduction objective, the sub-fund invests in companies that are fully committed to this
transition, and whose carbon emission reduction targets, in the short or medium term, are aligned with the Paris Agreement.

The sub-fund invests in two types of companies:

- The first category of companies is referred to as leaders and brings together companies whose targets have been
approved by the Science Based Targets initiative (“SBTi"), made up of scientific experts whose goal is to define,
promote and validate best practices in terms of reducing carbon emissions and net zero targets, in line with
climate science.

- The second category of in transition companies refers to companies that have already put in place ambitious
carbon emission reduction plans and have committed to targets, which have not yet been approved, but are in
the process of validation. Companies are selected based on temperature analyses carried out by Carbon4
Finance (a specialised independent consulting firm).

The sub-fund’s objective is to encourage the transition to a net zero carbon economy through its investments in companies
that are leaders on climate issues, and improving companies that are in transition and have committed to a target that are
actively pursuing.

By 2030, the sub-fund is committed to 90% of the companies in the portfolio being leaders, with targets validated by the
SBTi.

In this way, the sub-fund seeks to contribute to United Nations Sustainable Development Goal (SDG) 13: Climate Action.

The overall allocation is as follows:

- between 90% and 100% of the sub-fund’s net assets on one or more equity markets, with 90% of the equity
allocation in equities issued in one or more eurozone countries, across all industrial sectors and all market
capitalisations. A maximum of 20% of net assets will be invested in small caps and micro caps; small caps
refers to companies with a market capitalisation of less than EUR 1 billion;

- between 0 and 10% of net assets in fixed-income or convertible products issued in EUR issued by
governments or private issuers with any type of rating, including high yield (speculative grade). These
investments in fixed-income products offer higher target returns than the EUR money market, whilst waiting
for investment opportunities in equities;

- between 0% and 10% of net assets:

o deposits;
o units or shares of European UCITS governed by European Directive 2009/65/EC or French UCITS
(including units or shares of UCITS managed by the Rothschild & Co group.).
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In addition, the UCITS may also invest up to a maximum of one times its assets in forward financial instruments traded on
foreign and French regulated or over-the-counter markets (currency swaps, and futures and options on equities or equity
indices), in order to achieve its investment objective, in particular to manage its exposure to equity markets and currencies.
To do this, it may hedge its portfolio and/or expose it to fixed-income instruments, equity indices, equities and currencies.
The portfolio’s consolidated equity exposure, including exposure resulting from the use of forward financial instruments,
will not exceed 110%.

The exposure to foreign exchange risk for shareholders investing in EUR is incidental.

Criteria for selecting securities:

In addition to the Management Company’s ESG policy available on our website (https://am.eu.rothschildandco.com), the
results of extra-financial research are incorporated at different levels into our investment process:

0] Definition of the eligible investment universe: this is based on rules and a system of exclusions relating to
extra-financial criteria;
(i) securities selection along with analysis of the economic cycle and fundamental analysis.

The proportion of issuers analysed on the basis of extra-financial criteria in the portfolio will always be greater than 90% of
the net assets, excluding debt securities and cash held in the portfolio on an ancillary basis.

Step 1: Definition of the eligible investment universe:

The eligible equity investment universe is defined on the basis of certain fundamental principles and extra-financial criteria,
through the four main actions listed below:

e The exclusion of companies that do not comply with certain fundamental principles of the United Nations
Global Compact.

e The exclusion of companies that do not comply with the Fundamental Conventions of the International
Labour Organization.

e The exclusion of companies that do not comply with the UN Guiding Principles on Business and Human
Rights.

e The exclusion of companies that do not comply with the OECD Guidelines for Multinational Enterprises.

e The exclusion of companies that do not comply with the investment principles relating to thermal coal in
force within the investment holdings of the Rothschild & Co group.

e The exclusion of companies that belong to the following controversial sectors: controversial and nuclear weapons,
tobacco, alcohol, pornography and gambling.

¢ In general, the portfolio’s ESG score will always be higher than the ESG score of the initial investment
universe, calculated after elimination of the 20% of securities with the lowest extra-financial ratings

(eurozone equities index Euro Stoxx Total Market). The Management Company may select securities which are

not included in the benchmark that makes up its investment universe, while ensuring that the benchmark selected

provides an appropriate basis of comparison for the sub-fund’s ESG credentials.

This target of a better extra-financial rating is based mainly on the ratings defined by the external extra-financial

research company MSCI ESG Research, which takes account of the following factors in the analysis of the E, S

and G pillars:

e Environmental pillar: study of the company’s exposure to environmental risks and/or opportunities/to the
specific risks linked to its business sector and policies, and, as a result, the strategies implemented to address
them: the physical risks related to climate change, waste management, etc.

e Social pillar: study of the company’s exposure to social risks and/or opportunities/to the specific risks linked
to its business sector and policies, and, as a result, the strategies implemented to address them: employee
training, product safety, etc.

e Governance pillar: study of the company’s system of oversight (e.g. level of independence of the board,
accounting practices, etc.) and governance practices (e.g. anti-corruption policy, etc.).
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MSCI ESG Research rates companies from CCC to AAA (AAA being the best rating). The rating philosophy of

MSCI ESG Research is based partly on the materiality of the ESG challenges, in line with our desire to incorporate

ESG into our convexity analyses. The research of MSCI ESG Research is based on public data, notably:

. Macroeconomic and sector data published by governments, NGOs and universities,

» Data taken directly from the publications of the companies being analysed: annual reports, CSR reports, etc.

* In sum, for each key ESG challenge identified (between 3 and 8 depending on the industry) by sector:
MSCI ESG Research assesses the exposure of the company being analysed to the risk in question (with
regard to its business model, its presence in certain countries, etc.) and the policies and actions put in place
to manage this exposure;

» Likewise, in the case of an opportunity, within the sector under consideration, MSCI ESG Research analyses
the company’s exposure to the potential opportunity and the initiatives to address it.

The ratings are attributed by sector using a best-in-class approach, as defined below:

- The scores defined in this way on each key challenge are added up and weighted according to their
importance within the relevant sector in order to obtain a general absolute rating (from 0 to 10/10).

- The analysts of MSCI ESG Research then allocate ratings within the sectors researched (from CCC to
AAA). The ratings obtained are relative within each sector covered.

The best-in-class approach favours the companies with the best extra-financial ratings within their business

sector, but does not favour or exclude any sector.

The analysts of MSCI ESG Research incorporate any controversies to which companies are exposed into their
work on the rating process. The ESG ratings are revised at least annually, and may be revised on an ad hoc basis
to incorporate a controversy.

It can be assumed that the extra-financial data service provider, MSCI ESG Research, encounters certain
methodology limitations, including for example:

- Missing or incomplete disclosure by certain companies of the information used in MSCI ESG Research’s
ESG rating model (for example regarding companies’ ability to manage their exposure to certain ESG risks); MSCI
ESG Research addresses this potential issue through the use of alternative external data sources for the
information used in their rating model;

- Problem related to the quantity and quality of the ESG data to be processed by MSCI ESG Research
(large real time flow of information to be incorporated into the ESG rating model of MSCI ESG Research): MSCI
ESG Research addresses such potential issues through the use of artificial intelligence technologies and the high
numbers of analysts working to convert gross data into relevant information;

- Issues associated with the process for identifying the relevant information and factors for the ESG extra-
financial analysis of MSCI ESG Research’s model, which is handled upstream of the MSCI ESG Research model
for each sector (and sometimes each company); MSCI ESG Research uses a quantitative approach validated by
the expertise of each sector specialist and the feedback of investors to determine the most relevant ESG extra-
financial factors for a given sector (or for a specific company).

We reserve the right to rate the issuers not covered by the research of MSCI ESG Research to which we have
access using reliable data sources and a comparable analysis grid.

Step 2: Securities selection process within the eligible investment universe:

In addition to the rules and exclusions set out previously, the management process for the UCITS combines a top-down
and bottom-up approach, thus identifying two sources of added value:
=  Securities selection is based on a fundamental approach that incorporates the key complementary analysis
criteria presented below:
o A quantitative analysis to determine the attractiveness of the valuation using multiples tailored to
each industry (Enterprise Value/Capital Employed, Enterprise Value/EBITDA, P/E, etc.);
o A qualitative analysis based on an understanding of the competitive situation and profitability drivers
(supply/demand imbalance, cost-benefit analysis, patents, brands, regulations, etc.);
And a qualitative analysis of extra-financial “ESG” criteria: The ESG and financial analysis teams,
as well as the management teams, are committed to understanding, analysing and assessing the
sustainability risks and opportunities specific to the business sectors and securities. Investment
decisions and portfolio management are based on our own financial and extra-financial analyses
and on the research of MSCI ESG Research. In particular, we use the annual sustainability and
CSR reports of companies, our discussions in meetings with corporate management teams, the
specialised ratings of financial analysts, NGO reports, specialised academic research and freely
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available databases such as the analyses made by the Science Based Targets initiative (SBTi), the
Transition Pathway Initiative (TPI) and the Carbon Disclosure Project, to incorporate as much extra-
financial criteria as possible into our convexity analyses. If a controversy arises, the teams at
Rothschild & Co Asset Management will contact the company within a reasonable timeframe and
may revise their investment case. In order to steer the carbon intensity of the carbon allocation so
that it is (i) 20% below that of the benchmark index and (i) aligned with a trajectory of an average
7% reduction p.a., our analyst and management teams incorporate into their research the existing
trend and published projections for carbon emissions and the temperature trajectory produced by
the SBTi and Carbon4 Finance, an independent consultancy specialising in low-carbon strategies
and climate change adaptation.

For clarification, please note that:

- the carbon allocation is defined as the significant portion of the portfolio made up of assets for
which the Management Company is able to track the carbon intensity, i.e. (i) equities and
bonds issued by companies and (ii) underlying UCls investing at least 50% of their net assets
in equities or bonds issued by companies. Details of the methodology used to calculate the
carbon intensity of the portfolio and the proportion of the portfolio for which carbon data is
available can be consulted in the sub-fund’s Transparency Code published on the
Management Company’s website (https://am.eu.rothschildandco.com) and in the fund’s
quarterly ESG reports.

- The carbon intensity of the portfolio is defined as the sum of the carbon intensity of each of
the portfolio underlyings weighted by their share of the portfolio’s carbon allocation. Carbon
intensity is calculated as the annual carbon emissions (Scopes 1 and 2) of a company divided
by the annual turnover of that company in the same year. The carbon intensity of the carbon
allocation is rebased to 100 to take account of the availability of carbon intensity data. The
data required for these calculations may come from external data providers (MSCI ESG
Research for example) and/or directly from the companies in question.

Most of the added value of our process therefore relies on a bottom-up approach, based on the fundamental
analysis of companies, to assess whether the implicit profitability assumptions resulting from the valuation
appear justified, overestimated, or underestimated.

The sector allocation results from a comparison between the “bottom-up” and “top-down” analyses.

= A top-down dimension makes it possible to incorporate a number of parameters influencing profitability
outlooks for various sectors into the fundamental analysis: interest rates, foreign exchange rates, changes in
the demand, etc. It helps identify and cover the risks derived from the bottom-up analysis.

The 10% maximum allocation in money market and similar instruments will be used for any cash awaiting investment.

Regulation (EU) 2019/2088 of 27 November 2019 on sustainability-related disclosures in the financial services sector as
amended (SFDR) lays down the rules for transparency with regard to the integration of sustainability risks in investment
decisions, the consideration of adverse sustainability impacts and the disclosure of Environmental, Social and Governance
(ESG) and sustainability-related information.

A sustainability risk means an ESG event or condition that, if it occurs, could cause a negative material impact on the value
of a fund’s investment. A sustainability risk can either be a risk on its own, or have an impact on other risks and can
contribute significantly to risks such as market risk, operational risk, liquidity risk or counterparty risk. Sustainability risks
can have an impact on long-term returns adjusted according to the risks for investors. The assessment of sustainability
risks is complex and can be based on ESG data that is difficult to obtain and incomplete, estimated, out of date or otherwise
materially inaccurate. Even when identified, there is no guarantee that this data will be correctly evaluated.

The Management Company and investment managers integrate sustainability-related risks and opportunities into their
research, analysis and investment decision processes in order to improve their ability to manage risks more
comprehensively and to generate lasting long-term returns for investors.

The sub-fund has sustainable investment as its objective, within the meaning of Article 9 of the SFDR. The sub-fund seeks
to achieve economic results, while pursuing environmental, social and governance objectives and carbon emission
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reduction targets as set out in the extra-financial criteria above. For further details, please refer to the “Sustainable
investment objective” document appended to this prospectus. The benchmark does not take into account the sustainability
objective pursued by the sub-fund. An appropriate ESG index is not currently available for the strategy.

The sub-fund’s environmental objective is to reduce carbon emissions and transition to a “net zero” economy by investing
in companies whose carbon emission reduction targets, in the short or medium term, are aligned with the Paris Agreement,
and which are classed as either “Leaders” on climate issues or “In transition”.

As part of this approach, the strategy will contribute to efforts to mitigate and adapt to climate change in accordance with
EU criteria for environmentally sustainable economic activities, through companies that have lasting positive effects for the
environment. The minimum alignment commitment of investments, including activities making a substantial contribution
and enabling and transitional activities, is 0%.

In order to contribute to the above environmental objectives, the sub-fund will use data from MSCI ESG Research, SBTi
and Carbone4 Finance.

The Management Company takes the adverse sustainability impacts of investment decisions into account, and states how
the product in question considers them, transparently and pragmatically, in its Principal Adverse Impacts Policy.

Investments will comply with the ESG policy, and Principal Adverse Impacts Policy, which are available at:
https://am.fr.rothschildandco.com/en/responsible-investing/documentation/.

b. Description of the asset classes (excluding embedded derivatives):
The asset classes included in the composition of the assets of the UCITS are as follows:

» Egquities: 90-100% of net assets

In accordance with the holding range specified in the table below, at least 90% of the sub-fund’s equity allocation will be
invested in equities issued in one or more eurozone countries, across all industrial sectors and all market capitalisations.
A maximum of 20% of net assets will be invested in small caps including micro caps; small caps refers to companies with
a market capitalisation of less than EUR 1 billion. The geographical and/or sector breakdown of issuers is not determined
in advance and will be determined according to market opportunities.

> Debt securities, money market instruments, and fixed-income or convertible products: 0-10% of net
assets

In accordance with the holding range specified in the table below, the sub-fund will invest in negotiable debt securities,
such as short-term negotiable securities and Euro Commercial Paper. The aim of these investments in fixed-income
products is firstly for cash management and secondly diversification through investments in convertible bonds. The
corporate/government debt distribution is not determined in advance and will be determined based on market opportunities.
There is no minimum credit quality criterion.

Callable/puttable bonds including make-whole call bonds (bonds that can be redeemed at any time by the issuer, at an
amount including both the nominal amount and the coupons that the holder would have received had the security been
redeemed at maturity) may represent up to 10% of the sub-fund’s net assets.

> Shares or units held in other UCITS, AlFs, or foreign investment funds: 0-10% of net assets

In accordance with the holding range specified below, the sub-fund may hold units or shares of French or European UCITS
governed by European Directive 2009/65/EC, including units or shares of UCITS managed by the Rothschild & Co. group.

The primary objective of these investments is to invest cash in and expose the portfolio to UCIs specialised in eurozone
small and mid-caps, and in convertible bonds.
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For each of the classes mentioned above:

Equities Fixed-income or Units or shares of UCIs or
g convertible products investment funds
Holding ranges 90%-100% 0-10% 0-10%

Investment in financial instruments of
non-OECD countries (including None None None
emerging countries)

Investment in small caps (including

. 0-20% None 0-10%
micro caps)

Investment restrictions imposed by the

Management Company None None None

c. Use of derivatives:
The sub-fund may invest in regulated, organised, or OTC markets.
The portfolio manager will invest in equity and foreign exchange risk for the purposes of exposure and hedging. These
investments will be made in order to achieve the investment objective, in particular, to manage exposure to the equity
market. To do this, it may hedge its portfolio and/or expose it to equity indices, equities or currencies.
The portfolio’s consolidated equity exposure, including exposure resulting from the use of forward financial instruments,
will not exceed 110%.
In particular, the portfolio manager may invest in equity, equity index and currency futures and options.
Please note that the sub-fund will not use total return swaps (TRS).
Information related to counterparties of over-the-counter derivatives:
Counterparties, which may or may not be credit institutions, are selected in accordance with the procedure in force within
the Rothschild & Co group on the basis of selection criteria that form part of an ad hoc internal process. The Management
Company may regularly select the Depositary as its counterparty for OTC forex derivatives.

In particular, this involves:
- approval of the counterparties at the end of this internal selection process, which takes into account criteria such
as the nature of the activities, expertise, reputation, etc.
- alimited number of financial institutions with which the UCITS trades.

d. Securities with embedded derivatives:
The use of securities with embedded derivatives (subscription warrants, warrants, auto-callables, convertible bonds,
preferential subscription rights, allocation rights, and securities with simple embedded derivatives that have a similar risk
profile to that of the previously listed instruments) is limited to 10% of the sub-fund’s net assets, in order to achieve the
investment objective and, in particular, to manage its equity market exposure.
The portfolio’s consolidated equity exposure, including exposure resulting from the use of securities with embedded
derivatives, will not exceed 110%.
In particular, the manager will invest in subscription warrants.
The sub-fund may also invest up to 10% of its assets in callable and puttable bonds, including make-whole call bonds.

e. Deposits:
The sub-fund may invest up to 10% of its assets in euro deposits with a maturity of up to three months in order to earn a

return on the sub-fund’s cash.

f. Cash borrowings:
The sub-fund may take out loans in the amount of up to 10% of its assets, particularly in order to offset deferred payment

terms for asset movements.

Information reqgarding the financial collateral of the UCI:

As part of transactions in over-the counter derivatives, the UCI may receive cash or securities (such as bonds or securities
issued or guaranteed by a government, or issued by international lending agencies, and bonds or securities issued by
high-quality private issuers) as collateral. There is no correlation policy insofar as the UCI will receive mainly eurozone
government securities and/or cash as collateral.

Cash received as collateral is reinvested in accordance with the applicable rules.
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All of these assets must be issued by high-quality, liquid, low-volatility and diversified issuers, and are not affiliated to the
counterparty or its group.

Discounts may be applied to the collateral received; they shall take into account, in particular, the credit quality and the
volatility of the prices of the securities. The valuation is performed at least on a daily basis.

The Fund must be able to fully realise any financial collateral received, at any time and without consultation with or approval
from the counterparty.

Financial collateral other than in cash must not be sold, reinvested, or pledged.

Financial collateral received in cash may only be:

- placed in deposit accounts;

- invested in high-quality government bonds;

- invested in money market collective investment schemes.

Risk profile:
Your money will be invested primarily in financial instruments selected by the Management Company. These instruments

will be subject to market fluctuations and uncertainties.

The sub-fund’s risk profile is suited to an investment period of more than five years. The UCITS shall be invested primarily
in financial instruments subject to fluctuations in eurozone markets.

¢ Investors in the sub-fund are primarily exposed to the following risks:

1-
2-

5-

Risk of capital loss: There is a risk of capital loss, as the sub-fund does not include any capital guarantee.

Market risk:

The main risk to which the investor is exposed is market risk, as more than 90% of the sub-fund’s net assets

will be permanently exposed to one or more equity markets in one or more countries in the eurozone.

Specifically, the sub-fund may be exposed to:

o Risks associated with investments in equities,

o Risks associated with investments in small caps, within the limit of 20% of net assets; as a reminder,
companies with a market capitalisation of less than EUR 1 billion are defined as small caps (including
micro caps).

o Volatility risk associated with investment on eurozone equity markets.
Therefore, if equity markets decline, the sub-fund’s net asset value may decline.
Risk related to extra-financial (ESG) criteria: The incorporation of sustainability risks into the investment
process as well as responsible investing are based on the use of non-financial criteria. Their application may
lead to the exclusion of issuers, meaning market opportunities may be lost. As a result, the sub-fund’s
performance may be higher or lower than that of a fund that does not incorporate these criteria. ESG data,
whether coming from internal or external sources, are derived from assessments that are not subject to strict
market standards. This leaves room for subjectivity, and can result in very different ratings for an issuer from
one provider to another. Moreover, ESG criteria can be incomplete or inaccurate. There is a risk of inaccurate
assessment of a security or an issuer. These different aspects make it difficult to compare strategies
incorporating ESG criteria.
Sustainability risk: An environmental, social or governance-related event or condition that, if it occurs, could
have a real or potential negative impact on the value of the investment. The occurrence of this type of event
or condition may also result in a change in the sub-fund’s investment strategy, including the exclusion of the
securities of certain issuers. More specifically, the negative effects of sustainability risks can affect issuers
via a series of mechanisms, in particular:1) a drop in revenues; 2) higher costs; 3) damage or impairment to
the value of the assets; 4) a higher cost of capital; and 5) fines and regulatory risks. Due to the nature of
sustainability risks and specific issues such as climate change, the probability that sustainability risks will
have an impact on the returns of financial products is likely to increase in the longer term.

Counterparty risk: The UCITS may use securities financing transactions and/or forward financial instruments

(over-the-counter derivatives). These transactions, entered into with a counterparty, expose the UCITS to a

risk of the counterparty’s default, which may cause the net asset value of the UCITS to decline. Nevertheless,

the counterparty risk may be limited by the collateral pledged to the UCITS in accordance with the regulations
in force.

Risk associated with securities financing transactions: In addition to the counterparty risk previously

mentioned, the use of these techniques and the management and reuse of the associated collateral involve

certain specific risks such as: the potential lack of liquidity in any of the instruments used; potential risks
regarding the legal documentation, the application of the contracts, and their limits; operational and custodial
risks; a risk of incorrect valuation; and counterparty risk. If use of these transactions proves to be inadequate,
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ineffective, or a failure due to market conditions, the UCI may suffer significant losses that will have a negative
effect on its net asset value.

7- Risk that the performance of the UCITS will not match its objectives or the investor's objectives (this latter
risk depends on the composition of the investor’s portfolio);

8- Foreign exchange risk: incidental.
EUR investors may be exposed to incidental foreign exchange risk. Some assets are expressed in a currency
other than the sub-fund’s accounting currency; changes in exchange rates may therefore cause the sub-
fund’s net asset value to decline.

Guarantee or protection: none.

Eligible investors and typical investor profile: All investors (see summary table of share characteristics).

The shares of this sub-fund are not and will not be registered in the United States pursuant to the US Securities Act of
1933, as amended, or admitted under any law of the United States. These shares may not be offered, sold, or transferred
in or to the United States (including its territories and possessions) or benefit, directly or indirectly, any US Person (within
the meaning of Regulation S of the US Securities Act of 1933) or equivalent (as referred to in the US HIRE Act of 18 March
2010 and in the FATCA framework).

With regard to the typical investment profile, this sub-fund is intended for investors who are primarily seeking exposure to
eurozone equity markets and are committed to limiting the impact of climate change.

The amount that can be reasonably invested in this sub-fund depends on each investor’s personal situation. To determine
this amount, investors must consider their personal wealth, their current needs, and their needs over the recommended
investment period as well as their willingness to take risks or, otherwise, favour a cautious investment. Investors are also
strongly advised to diversify their investments sufficiently so as not to be exposed solely to the risks of this sub-fund.

Recommended investment period: 5 years

Establishment and allocation of amounts available for distribution:

Net income for the year is equal to the amount of interest, arrears, dividends, premiums, bonuses, and directors’ fees, as
well as all income relating to the securities held in the sub-fund’s portfolio, plus income from temporary cash holdings, less
management fees and borrowing costs.

Amounts available for distribution consist of the following:

1) net income for the year, plus retained earnings, and plus or minus the income equalisation account;

2) realised capital gains, net of charges, minus realised capital losses, net of expenses recognised for the year, plus net
capital gains of the same nature recognised in prior years that were not distributed or accumulated, minus or plus the
capital gains equalisation account.

The amounts indicated in points 1) and 2) above may be accumulated and/or distributed and/or retained, independently of
each other, in whole or in part, according to the procedures described below.

Amounts available for distribution must be paid within a maximum period of five months after the year-end.

e -CEUR,IEUR, MEUR, P EUR and R EUR shares: accumulation shares
e MF EUR share: distribution shares

For accumulation shares: amounts available for distribution shall be fully accumulated, with the exception of those amounts
that are subject to compulsory distribution by law.

For distribution shares: full distribution of the net income as defined in 1) above. With regard to the capital gains or losses
defined in 2) above, accumulation (total or partial) and/or distribution (total or partial) and/or retention (total or partial) by
decision of the Annual General Meeting.

Distribution frequency:

-CEUR, | EUR, M EUR, P EUR and R EUR shares: amounts available for distribution are fully accumulated.

- MF EUR share: Annual by decision of the Annual General Meeting with the possibility of an interim distribution by decision
of the Board of Directors.
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Share characteristics:

Allocation of . o
Share amounts Currency Minimum initial
ISIN . R Eligible investors subscription amount '
class available for of issue R
distribution
CEUR FR0010784835 | Accumulation EUR All investors None
All investors, but specifically
| EUR FR0011994862 Accumulation EUR intended for institutional EUR 5,000,000
investors
Shares reserved for the
MEUR | FR0013371846 | Accumulation EUR mutual funds, employees EUR 1,000
and officers of the
Rothschild & Co group
Shares reserved for feeder
MF EUR | FR0013076403 Distribution EUR UCls of the Rothschild & Co EUR 5,000
group
EUR 5,000 or
P EUR FRO01400KC99 | Accumulation EUR See below* EUR 500,000 for
institutional investors
All investors, but specifically
R EUR FR0013102415 | Accumulation EUR intended for foreign EUR 100
distribution networks

' The Management Company or any other entity belonging to the same group is exempt from the initial minimum
subscription obligation.
2 Subsequent subscriptions may be for shares or fractions of shares, where applicable.

* Subscription for this share class is reserved for:
1) investors subscribing through distributors or intermediaries:
o subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and
the Netherlands),
o providing:
- advisory service within the meaning of the European MiFID Il regulation
- an individual discretionary portfolio management service
2) institutional investors whose minimum initial subscription amount is 500,000 euros.

The sub-fund is a charitable fund, having set up a partnership with Océan Polaire (www.oceanpolaire.org), a non-
profit association under the French Law of 1901, which was established in 1991 and is recognised as a public
interest organisation; the purpose of Océan Polaire is to organise educational and scientific expeditions and
missions to polar regions.

For the sub-fund’s C EUR, | EUR and R EUR share classes, 0.15% p.a. of their net assets will be deducted from the
management fees charged by the Management Company and paid to Océan Polaire to contribute to financing the POLAR
POD expedition, an exceptional sea exploration project combining science and technology to study the Southern Ocean
that circulates around Antarctica. This expedition will serve as the basis for real-time educational projects with the general
public and schools on several themes: Life, earth and environmental sciences, building technology, renewable energies,
climate sciences, marine diversity, anthropic impacts, with links to science museums, universities, schools and
corporations.

Each year, Océan Polaire will provide an update report on the partnership, which will detail the project’s progress and be
published on the website: www.rothschildandco.com.

The sub-fund has multiple share classes, which may differ in terms of their rules for allocating amounts available for
distribution, their management fees, their currency of issue, their par value and the distribution network(s) for which they
are intended.

In addition, the Management Company reserves the right not to activate individual share classes, thus delaying their
commercial launch.

59
Rothschild& Co

Asset Management



R-co 4Change Net Zero Equity Euro sub-fund

Subscriptions and redemptions:

- for shares to be registered or already registered in bearer form within Euroclear:

Subscription and redemption requests are received each day, centralised at Rothschild Martin Maurel at 12:00 pm and
executed on the basis of the next net asset value (D).

- for shares to be registered or already registered in pure registered form within IZNES’ shared electronic record
system, “DEEP”:

Subscription and redemption requests for shares to be registered or already registered in pure registered form within
IZNES’ shared electronic record system, “DEEP”, are received and centralised each day at 12:00 pm at IZNES, Service
Opérations, 18, boulevard Malesherbes — 75008 PARIS, and executed on the basis of the next net asset value (D) (price
unknown).

Each of the establishments will assume all the tasks relating to the management of the issue account as indicated above.
Rothschild Martin Maurel will be responsible at SICAV level for aggregating information relating to the management of the
issue account provided by IZNES.

Settlements relating to subscriptions and redemptions take place on the second business day following execution (D+2).
Orders are executed in accordance with the table below:

D D D: day of NAV | D+1 business | D+2 business | D+2 business
calculation day days days

Centralisation  of | Centralisation Execution of | Publication of | Settlement of | Settlement of

subscription orders | of redemption | the order no | the net asset | subscriptions redemptions
before 12:00 pm’ orders before | laterthanday D | value
12:00 pm'

" Unless otherwise agreed with your financial institution.

Conditions for switching share classes, subject to eligibility:

Exchange requests are received and centralised each valuation day and executed according to the procedures indicated
above. Any fractional shares are either settled in cash, or cash must be added to subscribe for an additional share, which
will be exempt from any subscription fee.

Any exchange of one share class in the sub-fund into a different share class is considered as a redemption followed by a
subscription and is therefore subject to the tax system applicable to capital gains or losses on disposals of securities.

As from 29 December 2023:

Redemption cap (or “gate”):

In accordance with the applicable regulations in force, the Management Company may decide, on a provisional basis, to
place a cap on unit redemptions in the sub-fund (the “redemption cap”), if exceptional circumstances so require (the
redemption cap is not systematically activated) and in the interests of shareholders, to prevent any imbalance in redemption
requests and the net assets of the sub-fund that would prevent the Management Company from honouring such redemption
requests on terms that uphold shareholder interests and their equal treatment.

The redemption cap will be applied on the following terms:

l. Description of the method used

The decision to introduce a redemption cap may be taken if, on a given subscription centralisation date (the “capped
centralisation date”), the difference between the portion of the sub-fund’s assets for which redemption is requested
(hereinafter the “redemption percentage”) and the portion of the sub-fund’s assets for which subscription is requested
(hereinafter the “subscription percentage”) is positive and represents more than 5% of the total net assets reported after
the previous net asset value calculation date (“net assets”). The maximum duration for the redemption cap is one month.
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Il. Procedures for informing shareholders

Shareholders making redemption requests affected by the redemption cap will be specially notified as soon as possible
after the capped centralisation date (the “reporting deadline”). The decision to introduce a redemption cap will also be
published on the Management Company's website, and mentioned in the next interim report.

. Order processing

In the event of a redemption cap, the Management Company decides on its level, net of subscriptions, which will be at
least 5% of net assets (the “redemption cap level”).

The redemption orders of all investors requesting redemption on a capped centralisation date will be scaled back by the
same percentage (the “reduction coefficient”). The reduction coefficient is equal to the relationship between the redemption
cap level and the redemption percentage net of subscriptions.

For a given shareholder, the number of shares for which redemption is honoured is therefore equal to the initial number of
shares for which redemption has been requested multiplied by the reduction coefficient, this number of shares being
rounded up.

Redemption requests that have not been honoured because of the redemption cap and are pending execution will be
automatically carried forward to the next net asset value dates (within one month), using the same method.

Redemption requests carried forward to the next net asset value date will not be given priority over subsequent requests.

Exceptionally, operations involving a subscription followed by a redemption, for the same number of shares, based on the
same net asset value and for the same shareholder (referred to as in-and-out trades) may not be subject to the redemption
cap (gate).

Example of the system being triggered:

If total redemption requests amount to 15% of the net assets of the sub-fund, the trigger threshold set at 5% has been
reached.

There are two possible scenarios:

e [f liquidity conditions are favourable, the management company may decide not to trigger a redemption cap and to honour
all redemption requests (execution of 100% of redemption requests).

e [f liquidity conditions are unfavourable, the management company applies the redemption cap at the 5% threshold or
higher. The share of redemption requests exceeding this threshold are deferred to the next net asset value date.

For example, if total redemptions net of subscriptions amount to 15% of the sub-fund’s net assets, the trigger threshold set
at 5% has been reached. The Management Company may decide to apply a 5% threshold and therefore execute a third
of the redemption requests, deferring the others to subsequent NAV dates within the next month. If it chooses a 10%
threshold, it executes two thirds of the redemption requests, deferring the others to subsequent NAV dates within the next
month.

You can also refer to Article 8 of the SICAV’s Articles of Association for information on the redemption cap mechanism
used by your sub-fund.

Receipt of subscriptions and redemptions:
IZNES, Service Opérations, 18, boulevard Malesherbes — 75008 PARIS
Rothschild Martin Maurel - 29, avenue de Messine - 75008 PARIS

Shareholders are advised that orders sent to any promoters other than Rothschild Martin Maurel or IZNES must take
account of the fact that the centralisation deadline for the abovementioned orders applies to Rothschild Martin Maurel or
IZNES.

Accordingly, these promoters may apply their own deadline prior to that mentioned above, to reflect the time required to
transmit the orders to Rothschild Martin Maurel or IZNES.
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Net asset value calculation:
The net asset value is established on every day that the Paris stock exchange is open, with the exception of French public
holidays.

The net asset value is published on the website of the Management Company (Rothschild & Co Asset Management):
https://am.eu.rothschildandco.com.

> Fees and expenses:

e Subscription and redemption fees:

Subscription and redemption fees respectively increase the subscription price paid by the investor or decrease the
redemption price received. The fees retained by the sub-fund are used to offset the costs incurred by the sub-fund to invest
or disinvest investors’ monies. Any fees not retained are paid to the Management Company, promoter, distributor, etc.

Fees payable by the investor,

charged upon subscription or redemption Base Rate

C EUR, | EUR, MF EUR and

. N0 H
Net asset value x number of P EUR: 3% maximum

Subscription fee not retained by the sub-fund
shares

M EUR share: 5% maximum
R EUR share: None

Net asset value x number of

Subscription fee retained by the sub-fund None
shares
. . Net asset value x number of
Redemption fee not retained by the sub-fund None
shares
. . Net asset value x number of
Redemption fee retained by the sub-fund shares None

Exemption: if the redemption order is immediately followed by a subscription, on the same day, in the same share class,
and for the same amount on the basis of the same net asset value, no subscription or redemption fees will be charged.
Switches between share classes in the sub-fund are regarded as a disposal followed by a repurchase and as such are
subject to the tax system applicable to capital gains or losses on disposals of securities.

e Operating expenses and management fees

These fees cover all costs billed directly to the sub-fund, including auditors’ fees, with the exception of transaction costs.
Transaction costs include intermediation fees (brokerage, etc.) and turnover commissions, where applicable, which may
be charged by the Depositary and the Management Company, in particular.

A portion of the management fees may be passed on to promoters and distributors.

The following may be added to the operating expenses and management fees:
- performance fees. These reward the Management Company if the sub-fund exceeds its objectives. They are
therefore charged to the sub-fund;
- turnover commissions charged to the sub-fund;
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For more information on the charges actually billed to the sub-fund, please refer to the Key Information Document.

Fees charged to the sub-fund Base Rate

C EUR share: 1.57% maximum
| EUR share: 0.83% maximum
M EUR share: 0.001% maximum
MF EUR share: 0.90% maximum

1 Financial management fees

P EUR share: 1.02% maximum

Net assets R EUR share: 2.38% maximum
2 Administrative fees not paid to the
Management Company The Management Company will pay part of the
management fees to the association Océan Polaire
(see®)

3 Maximum indirect fees Net assets Not applicable
(management fees and charges)

0.03% on bonds
0.30% on French equities
0.40% on foreign equities
Payable on each 0.50% on structured products
transaction €30 per contract on futures in euro
€60 per contract on futures not in euro
€0.20 per batch on options
€100 per transaction on interest rate swaps

Turnover commissions

4 Depositary: between 0% and 50%
Management Company: between
50% and 100%

5 Annual performance fee Net assets
None

The sub-fund is a charitable fund, having set up a partnership with Océan Polaire (www.oceanpolaire.org), a non-
profit association under the French Law of 1901, which was established in 1991 and is recognised as a public
interest organisation; the purpose of Océan Polaire is to organise educational and scientific expeditions and
missions to polar regions.

(*) For the sub-fund’s C EUR, | EUR and R EUR share classes, 0.15% p.a. of their net assets will be deducted from the
management fees charged by the Management Company and paid to Océan Polaire to contribute to financing the POLAR
POD expedition.

Securities financing transactions:

For its securities financing transactions involving the sale of securities, the service provider of the UCITS shall be one or
more credit institutions having their registered office in a member state of the European Union. The service providers will
act independently of the UCITS and will systematically be counterparties of the market transactions. These service
providers may belong to the Rothschild & Co group or an entity of the group to which it belongs (hereinafter the “Entity”).
As such, the Entity carrying out these transactions may generate a potential conflict of interest.

No remuneration is retained by the Depositary (as part of its custodian function) or the Management Company for securities
financing transactions. All income from these transactions is received in full by the UCITS. These transactions generate
costs that are borne by the UCITS; the Entity may not charge more than 50% of the income generated by these
transactions.

The Management Company does not receive any soft commission.

Research-related expenses within the meaning of Article 314-21 of the AMF’s General Regulation can be charged to the
sub-fund.

For any additional information, please refer to the SICAV’s annual report.
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Financial intermediary selection procedure

The Management Company may in some cases use brokers to invest in other financial instruments. In these cases, the
UCITS may be charged brokerage fees.

When the Management Company trades other types of assets listed on a market (shares or units of UCITS, AlFs or foreign
open-ended investment funds, shares or units of closed-end investment companies, forward financial instruments, etc.), it
selects its financial intermediaries on the basis of a policy that takes into account quantitative criteria (price) and qualitative
criteria (market position, internal organisation, speed, etc.), which are determined with reference to an internal assessment
grid.

As this type of transaction is not predominant, Rothschild & Co Asset Management may select only one intermediary for
their execution.
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Sub-fund No. 4: R-co 4Change Inclusion & Handicap Equity

» General characteristics:

Share characteristics:

ISIN:
e CEUR share: FR0012383743
e P EUR share: FR0013533940
e NI EUR share: FR0014005T20

Type of right attached to the share class: the rights of owners are expressed in shares, each share corresponding to a fraction
of the sub-fund’s assets. Each shareholder is entitled to ownership of the assets of the sub-fund in proportion to the number
of shares held.

Registration or liabilities management: liabilities are managed by Rothschild Martin Maurel for shares to be registered or
already registered in bearer form within Euroclear, and by IZNES for shares to be registered or already registered in pure
registered form within IZNES’ shared electronic record system, “DEEP”.

Voting rights: each shareholder has voting rights attached to the shares they own. The SICAV’s articles of association set
out how these voting rights can be exercised.

Form of the shares: in bearer form for shares admitted to Euroclear or in pure registered form within IZNES’ “DEEP” system.
This sub-fund can be used in unit-linked life insurance policies.

Fractional shares: all shares are broken down into ten-thousandths of shares.

Closing date: Last trading day of December
First closing: 31 December 2021

Tax treatment:

The tax treatment of capital gains or losses upon full or partial redemption and of unrealised capital gains or losses depends
on the tax provisions that apply to the particular situation of each subscriber and/or the investment jurisdiction of the SICAV.
When in doubt, the subscriber should contact a professional adviser. A switch from one share class to another is regarded
as a disposal resulting in the realisation of any capital gains at the time of the switch. This sub-fund can be used in unit-
linked life insurance policies.

Investors are advised to contact a specialised advisor on this matter.

The UCITS is a charitable fund, having set up a partnership with the Emeraude Solidaire endowment fund as part of its
Café Joyeux project (www.cafejoyeux.com/en/). Payment by the management company to Emeraude Solidaire of 0.40%,
0.44% and 0.25% of the net assets (excluding units or shares in UCIs managed by Rothschild &Co Asset Management
Europe) of the C EUR, NI EUR and P EUR shares, respectively, of the sub-fund (deducted from the management fees
charged by the management company) does not generate any tax benefits for shareholders, and Rothschild & Co Asset
Management has expressly waived this right.

Tax treatment: UCITS eligible for the French equity savings plan (PEA)

The UCITS is eligible for the allowance for a statutory holding period provided for in 1ter of Article 150-0D of the French
General Tax Code as at least 75% of the UCITS has been invested in units or shares of companies at all times since its
creation. This tax treatment for net gains (capital gains or losses) from the sale of securities or ownership interests is
subject to the progressive income tax scale and applicable to natural persons resident in France for tax purposes.

Investors are advised to contact a specialised advisor on this matter.

> Special provisions

ISIN:
e C EUR share: FR0012383743
e P EUR share: FR0013533940
e NI EUR share: FR0014005T20

Delegation of financial management: No

65
Rothschild& Co

Asset Management



R-co 4Change Inclusion & Handicap Equity sub-fund

Investment objective:

The objective of the UCITS is to outperform the Stoxx 600® DR (C) index with dividends reinvested, over the recommended
investment period of at least 5 years, by investing mainly in European companies committed to promoting the emergence
of a more inclusive society and by implementing a socially responsible investment approach.

The UCITS places the social aspect at the heart of its stock selection and seeks to promote the emergence of a more
inclusive society, with a particular focus on disability.

Stock selection focuses on how well these societal challenges related to inclusion are integrated into corporate
management strategies and the goods and services provided. Using Management Company research as its basis, it
prioritises companies that can demonstrate best practices in their treatment of and interaction with all stakeholders,
including suppliers, employees, communities and customers.

The objective of the UCITS is therefore to reconcile financial performance with social impact through a more inclusive
society, particularly for people with disabilities.

The investment objective is to contribute to United Nations Sustainable Development Goal (SDG) 8: Decent Work and
Economic Growth.
The sub-fund complies with Article 9 of the SFDR on sustainability-related disclosures in the financial services sector.

Investors should also note that the sub-fund’s social impact is achieved through its constituent investments.

Benchmark:
The benchmark is the Stoxx 600® DR (C) index calculated in EUR and with dividends reinvested (Bloomberg code: SXXR
Index).

The benchmark is used to compare and measure the sub-fund’s performance. This benchmark was selected as it best
reflects the scope of the sub-fund’s financial objective. The sub-fund is actively managed. The sub-fund’s manager has
complete freedom regarding the investments that are bought, held and sold for the sub-fund. The sub-fund’s composition
may differ significantly from that of the benchmark index. The benchmark is not an ESG benchmark, so it does not consider
ESG or sustainability criteria. An appropriate ESG index is not currently available for the strategy.

The Stoxx 600® DR (C) is a benchmark for equities covering all of Europe; it is calculated by Stoxx Limited and comprises
Europe’s 600 largest capitalisations. This index is available on the website: www.stoxx.com.

Stoxx Ltd., the administrator of the benchmark index, is entered on the register of benchmark administrators and
benchmark indices maintained by ESMA.

In accordance with Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016, the
Management Company has a procedure for monitoring the benchmarks used that describes the measures to be
implemented in the event of substantial changes to an index or if an index ceases to be provided.

The objective of this UCITS is to outperform its benchmark, Stoxx 600® DR (C) dividends reinvested, net of management
fees, over the recommended investment period. The asset mix of the UCITS may differ significantly from the composition
of the benchmark index.

This UCITS is not an index-linked UCITS.

Investment strategy:
1. Description of strategies used:

The security selection process (i) follows formalised internal portfolio management rules, (ii) incorporates financial and
extra-financial analysis of companies with respect to their Environmental, Social and Governance (ESG) aspects and (iii)
complies with a set of discriminating SRI exclusion rules.
Details of the research methodology can be consulted in the sub-fund’s Transparency Code published on the Management
Company’s website: https://am.eu.rothschildandco.com.

The sub-fund seeks to promote the emergence of a more inclusive society by investing in companies that are the vectors
of this change, both through their own active inclusion policies, but also through their activities to facilitate inclusion. Through
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its investments and an active engagement plan, the sub-fund aims to promote the visibility and improvement of inclusio
practices for those who are directly impacted.

The sub-fund invests in companies that adopt good practices in their treatment of and interaction with all stakeholders, and
that have inclusion commitments for minorities such as women, people with disabilities, the elderly, young people, those
undergoing retraining and those from diverse social backgrounds and the LGBTQIA+ community.

We analyse the business activities of companies, prioritising those that are best placed to meet this collective challenge of
inclusion, through their products and/or services that seek to facilitate responses to inclusion issues, such as education
and training, physical and mental health, furniture and equipment adapted to people with disabilities and/or elderly people,
and gender-neutral clothing.

Stock selection and portfolio construction will focus on five factors in particular: diversity, women, safety, communities, and
people with disabilities. For each of these factors, an impact indicator is applied prior to portfolio construction:

- The existence of programmes to promote diversity among the company’s employees, as regards gender, religion,
ethnicity, etc.;

- The presence of women in the company’s governing bodies;

- Workplace accidents;

- The development of community-based projects and philanthropic programmes to meet local needs;

- The existence of inclusion policies for people with disabilities within the company.

The sub-fund is committed to achieving a better ex-post result on the first two impact indicators than its initial investment
universe, and to promoting improvement via a best-effort approach across all five indicators. In this way, the sub-fund

seeks to contribute to United Nations Sustainable Development Goal (SDG) 8: Decent Work and Economic Growth.

Strategic allocation

To achieve its investment objective, the R-co 4Change Inclusion & Handicap Equity sub-fund may invest:

e Between 75% and 100% of the UCITS’s net assets in equities issued in European countries, including a minimum
of 75% invested in equities issued within the European Union, across all capitalisations and sectors.

e Between 0 and 10% of assets in fixed-income and/or money-market products in European Union countries, across
all sectors, issued by governments or corporates, whether rated or non-rated, including up to 10% in high-yield
products (rating of below BBB- or deemed equivalent by the Management Company).

e Between 0% and 10% in units or shares of European UCITS governed by European Directive 2009/65/EC or
French UCITS (including units or shares of UCITS managed by the Rothschild & Co group).

Up to 100% of the UCITS’s net assets may be exposed to risks associated with small caps, including micro caps.
The portfolio’s exposure to foreign exchange risk shall not exceed 50%.
The selection process for bonds and UCIs complies with the global policy on environmental, social and governance criteria

of the group to which the Management Company belongs (policy available on its website www.am.eu.rothschildandco.com
and in the annual report of the SICAV).

The selection process for equity products complies with this global group policy, as well as with additional SRI restrictions
as defined in this prospectus.

Criteria for selecting securities:

e Criteria for selecting equities:

In addition to the ESG policy available on our website (www.am.eu.rothschildandco.com), the results of extra-financial
research are incorporated at different levels into our investment process:

(i) Definition of the eligible investment universe: which is based on a system of exclusions;

(ii) securities selection along with analysis of the economic cycle and fundamental analysis.
The proportion of issuers analysed on the basis of ESG criteria in the portfolio will be remain greater than 90% of the net
assets, excluding incidental cash held in the portfolio.
Step 1: Definition of the eligible investment universe:
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The eligible equity investment universe is defined on the basis of certain fundamental principles and sustainability criteria,
through the main actions listed below:

The exclusion of companies that breach the fundamental principles of the United Nations Global
Compact;

And at the same time:

The exclusion of companies that do not comply with the investment principles relating to the thermal coal
sector in force within the investment holdings of the Rothschild & Co group;

The exclusion of companies that do not comply with the UN Guiding Principles on Business and Human
Rights.

The exclusion of companies that do not comply with the OECD Guidelines for Multinational Enterprises.

The exclusion of companies that do not have a due diligence policy on labour issues addressed by
International Labour Organization (ILO) fundamental conventions 1 to 8;

The exclusion of companies affected by extremely severe social controversies;

The exclusion of companies affected by severe labour law controversies concerning diversity, health and
safety. Controversies with respect to the social aspect of companies in our universe will be monitored using
specific databases of extra-financial data. It aims to continuously monitor compliance with its commitments;

The exclusion of companies from the arms sector, across its entire value chain, and more specifically
controversial, conventional and nuclear weapons;

The exclusion of companies with a portion of turnover derived from direct exposure to the alcohol,
tobacco and pornography sectors, as well as the gambling sector, across its entire value chain;

The exclusion of the 20% of companies with the lowest ratings in the initial investment universe (the Stoxx
Europe Total Market with portfolio securities not included in this index added back) on the basis of the Social
pillar. The Management Company may select securities which are not included in the benchmark that makes up
its investment universe. However, it will ensure that the benchmarks chosen provide an appropriate basis of
comparison for the sub-fund’s ESG credentials.

This exclusion filter is based mainly on the ratings defined by the external extra-financial research company MSCI
ESG Research, which takes account of the following factors in the analysis of the social pillar: study of the
company’s exposure to social risks and/or opportunities/to the specific risks linked to its business sector and
policies, and, as a result, the strategies implemented to address them: employee training, product safety, etc.

MSCI ESG Research rates companies from CCC to AAA (AAA being the best rating). The rating philosophy of
MSCI ESG Research is based partly on the materiality of the ESG challenges, in line with our desire to incorporate
ESG into our convexity analyses. The research of MSCI ESG Research is based on public data, notably:
o Macroeconomic and sector data published by governments, NGOs and universities,
o Data taken directly from the publications of the companies being analysed: annual reports, CSR reports,
etc.
o Insum, for each key ESG challenge identified (between 3 and 8 depending on the industry) by sector:
o MSCI ESG Research assesses the exposure of the company being analysed to the risk in
question (with regard to its business model, its presence in certain countries, etc.) and the
policies and actions put in place to manage this exposure;
o Likewise, in the case of an opportunity, within the sector under consideration, MSCI ESG
Research analyses the company’s exposure to the potential opportunity and the initiatives to
address it.

The ratings are attributed by sector using a best-in-class approach, as defined below:

- The scores defined in this way on each key challenge are added up and weighted according to their
importance within the relevant sector in order to obtain a general absolute rating (from 0 to 10/10).
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The analysts of MSCI ESG Research then allocate ratings within the sectors researched (from CCC t
AAA). The ratings obtained are relative within each sector covered.

The best-in-class approach favours the companies with the best extra-financial ratings within their business
sector, but does not favour or exclude any sector. The analysts of MSCI ESG Research incorporate any
controversies to which companies are exposed into their work on the rating process. The ESG ratings are revised
at least annually, and may be revised on an ad hoc basis to incorporate a controversy.

We reserve the right to rate the issuers not covered by the research of MSCI ESG Research to which we have
access using reliable data sources and a comparable analysis grid.

It can be assumed that the extra-financial data service provider, MSCI ESG Research, encounters certain
methodology limitations, including for example:

Missing or incomplete disclosure by certain companies of the information used in MSCI ESG Research’s
ESG rating model (for example regarding companies’ ability to manage their exposure to certain extra-
financial risks); MSCI ESG Research addresses this potential issue through the use of alternative
external data sources for the information used in their rating model;

Problem related to the quantity and quality of the ESG data to be processed by MSCI ESG Research
(large real time flow of information to be incorporated into the ESG rating model of MSCI ESG Research):
MSCI ESG Research addresses such potential issues through the use of artificial intelligence
technologies and the high numbers of analysts working to convert gross data into relevant information;
Issues associated with the process for identifying the relevant information and factors for the ESG extra-
financial analysis of MSCI ESG Research’s model, which is handled upstream of the MSCI ESG
Research model for each sector (and sometimes each company); MSCI ESG Research uses a
quantitative approach validated by the expertise of each sector specialist and the feedback of investors
to determine the most relevant ESG extra-financial factors for a given sector (or for a specific company).

Step 2: Securities selection process within the eligible investment universe:

In addition to the exclusions set out previously, the management process for the UCITS combines a top-down and bottom-
up approach, thus identifying two sources of added value:
=  Securities selection is based on a fundamental approach that involves three steps:

o A quantitative analysis to determine the attractiveness of the valuation using multiples tailored to
each industry (Enterprise Value/Capital Employed, Enterprise Value/EBITDA, P/E, etc.);

o A qualitative analysis based on an understanding of the competitive situation and profitability drivers
(supply/demand imbalance, cost-benefit analysis, patents, brands, regulations, etc.);
And a qualitative analysis of ESG criteria: the ESG and financial analysis teams, as well as the
management teams, are committed to understanding, analysing and assessing the risks and
opportunities specific to the business sectors and securities. Investment decisions and portfolio
management are based on our own financial and extra-financial analyses and on the research of
MSCI ESG Research. In particular, we use the CSR reports of companies, our discussions in
meetings with corporate management teams, the ratings of financial analysts and NGO reports to
incorporate as many extra-financial criteria as possible into our convexity analyses. In line with the
sub-fund’s strategy, analysis and portfolio construction will focus on five factors in particular:
diversity, women, safety, communities, and people with disabilities. An impact indicator is assigned
to each of these factors. The selection process and stocks held in the portfolio are subject to targets
and improvement objectives. There is also a monitoring process and an escalation procedure in the
event of non-compliance with these objectives.
If a controversy arises, the teams at Rothschild & Co Asset Management will contact the company
within a reasonable timeframe and may revise their investment case.
Most of the added value of the process therefore relies on a bottom-up approach, based on the
fundamental analysis of companies, to assess whether the implicit profitability assumptions resulting
from the valuation appear justified, overestimated, or underestimated.

= A top-down dimension makes it possible to incorporate a number of parameters influencing profitability
outlooks for various sectors into the fundamental analysis: interest rates, foreign exchange rates, changes in
the demand, etc. It helps identify and cover the risks derived from the bottom-up analysis. Sector allocation
results from a comparison between microeconomic and macroeconomic analyses.
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Regulation (EU) 2019/2088 of 27 November 2019 on sustainability-related disclosures in the financial services sector a
amended (SFDR) lays down the rules for transparency with regard to the integration of sustainability risks in investment
decisions, the consideration of adverse sustainability impacts and the disclosure of Environmental, Social and Governance
(ESG) and sustainability-related information.

A sustainability risk means an ESG event or condition that, if it occurs, could cause a negative material impact on the value
of a fund’s investment. A sustainability risk can either be a risk on its own, or have an impact on other risks and can
contribute significantly to risks such as market risk, operational risk, liquidity risk or counterparty risk. Sustainability risks
can have an impact on long-term returns adjusted according to the risks for investors. The assessment of sustainability
risks is complex and can be based on ESG data that is difficult to obtain and incomplete, estimated, out of date or otherwise
materially inaccurate. Even when identified, there is no guarantee that this data will be correctly evaluated.

The Management Company and investment managers integrate sustainability-related risks and opportunities into their
research, analysis and investment decision processes in order to improve their ability to manage risks more
comprehensively and to generate lasting long-term returns for investors.

The sub-fund has sustainable investment as its objective, within the meaning of Article 9 of the SFDR. The sub-fund seeks
to achieve economic results, while pursuing environmental, social and governance objectives as set out in the extra-
financial criteria above. For further details, please refer to the “Sustainable investment objective” document appended to
this prospectus. The benchmark does not take into account the sustainability objective pursued by the sub-fund. An
appropriate ESG index is not currently available for the strategy.

The sustainability objective of the sub-fund is to promote the emergence of a more inclusive society, with a particular focus
on disability. Stock selection focuses on how well these societal challenges related to inclusion are integrated into corporate
management strategies and the goods and services provided.

As part of its social approach, the strategy may take opportunities to contribute to the six environmental objectives
according to the EU criteria, through companies that have lasting positive effects for the environment. The minimum
alignment commitment of investments, including activities making a substantial contribution and enabling and transitional
activities, is 0%.

The sub-fund will use data from MSCI ESG Research to pursue its objectives.

The Management Company takes the adverse sustainability impacts of investment decisions into account, and states how
the product in question considers them, transparently and pragmatically, in its Principal Adverse Impacts Policy.

Investments will comply with the ESG policy, and Principal Adverse Impacts Policy, which are available at:
https://am.fr.rothschildandco.com/en/responsible-investing/documentation/.

2. Description of asset classes:
The asset classes included in the composition of the assets of the UCITS are as follows:

o Egquities: 75-100% of net assets
In accordance with the holding range specified in the table below, the UCITS will invest primarily in equities issued in
European countries, including a minimum of 75% invested in equities issued within the European Union. The geographical
and/or sector breakdown of issuers is not determined in advance and will be determined according to market opportunities.
The UCITS may invest up to 50% of its net assets in securities outside the eurozone, with or without the associated foreign
exchange risk.
The UCITS can invest in equities of all market capitalisations.

o Debt securities, money market instruments, and bonds: 0-10% of net assets
In accordance with the holding range specified below, the UCITS will invest in bonds and other negotiable debt securities,
in particular short-term negotiable securities at fixed, variable, or adjustable rates, participating securities and index-linked
bonds.
The UCITS may invest up to 10% of its assets in callable and puttable bonds including make-whole call bonds (bonds that
can be redeemed at any time by the issuer, at an amount including both the nominal amount and the coupons that the
holder would have received had the security been redeemed at maturity).
The corporate/government debt distribution is not determined in advance and will be determined based on market
opportunities.
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In all cases, investment in high-yield bonds (rated below BBB- or deemed equivalent by the Management Company) and
non-rated bonds shall not exceed 10%.

o Holdings of units or shares of other UCITS, AlFs, or investment funds governed by foreign law: 0-10% of
net assets
Within the holding range specified below, the UCITS may hold:
- units or shares of French and/or European UCITS that may invest no more than 10% of their assets in units or
shares of other UCIs or investment funds,
- and/or units or shares of French or European AlFs, meeting the criteria of Article R.214-13 of the French Monetary
and Financial Code.
Where appropriate, these UCls may be managed by the Rothschild & Co group.

o For each of the classes mentioned above:

Fixed-income

. products and/or
Equities UCIs
money market

instruments
Holding ranges 75-100% 0-10% 0-10%
Investment in small caps (including micro caps) 0-100% None None
Investment in financial instruments of non-OECD countries (including
None None None

emerging countries)

3. Derivatives: None

4. Securities with embedded derivatives:
To achieve the investment objective, the use of securities with embedded derivatives is limited to 10% of the net assets.
This limit includes the use of: (i) subscription warrants, (i) EMTNSs, (iii) warrants, (iv) callable and puttable bonds, including
make-whole call bonds, and securities with simple embedded derivatives that have a similar risk profile to that of the
previously listed instruments.

The portfolio’s overall equity exposure, including exposure resulting from the use of securities with embedded derivatives,
will not exceed 100%.

The portfolio’s overall exposure to non-EUR currencies, including exposure resulting from the use of securities with
embedded derivatives, will not exceed 50%.

5. Deposits:
The UCITS may invest up to 10% of its net assets in euro deposits with a maturity of up to three months in order to earn a
return on its cash.

6. Cash borrowings:
The UCITS may take out loans in the amount of up to 10% of its net assets, particularly in order to offset deferred payment
terms for asset movements.

7. Securities financing transactions: None.

Risk profile:

“Your money shall be invested primarily in financial instruments selected by the management company. These instruments
will be subject to market fluctuations and uncertainties.” The risk profile of the UCITS is suited to an investment period of
more than five years. The UCITS shall be invested primarily in financial instruments subject to fluctuations in eurozone
markets.

1. Risk of capital loss: Shareholders have no capital guarantee. Therefore, the capital invested may be returned to
them in full. The investment objective cited is based on the realisation of assumptions made by the Management
Company about market conditions and in no way constitutes a guarantee of the fund’s returns, performance, or
volatility.
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2. Discretionary management risk: Risk that the investment objective of the UCITS, which is provided for indicativ
purposes, is not achieved. The discretionary management style is based on anticipating trends in the various
markets (equities, bonds). There is the risk that the UCITS will not always be invested in the best-performing
markets. Therefore, it is possible that its performance may not be in line with its objectives.

3. Market risk: The main risk to which investors are exposed is market risk, given that up to 100% of the UCITS may
be exposed to one or more equity markets.

The UCITS may experience a risk:

o associated with investment in and/or exposure to equities,

o associated with investments in and/or exposure to small-cap companies (including micro caps) for up to 100%
of net assets.
Investors should be aware that micro and small cap markets are intended to accommodate companies
that, because of their specific characteristics, may represent an investment risk, which may result in a
fall in the net asset value of the UCITS.

4. Liquidity risk: Risk associated with low liquidity in certain underlying markets, which makes them vulnerable to
substantial buy/sell flows.

5. Risk related to extra-financial (ESG) criteria: The incorporation of sustainability risks into the investment process as
well as responsible investing are based on the use of non-financial criteria. Their application may lead to the
exclusion of issuers, meaning market opportunities may be lost. As a result, the fund’s performance may be higher
or lower than that of a fund that does not incorporate these criteria. ESG data, whether coming from internal or
external sources, are derived from assessments that are not subject to strict market standards. This leaves room
for subjectivity, and can result in very different ratings for an issuer from one provider to another. Moreover, ESG
criteria can be incomplete or inaccurate. There is a risk of inaccurate assessment of a security or an issuer.

6. Sustainability risk: An environmental, social or governance-related event or condition that, if it occurs, could have a
real or potential negative impact on the value of the investment. The occurrence of this type of event or condition
may also result in a change in the sub-fund’s investment strategy, including the exclusion of the securities of certain
issuers. More specifically, the negative effects of sustainability risks can affect issuers via a series of mechanisms,
in particular:1) a drop in revenues; 2) higher costs; 3) damage or impairment to the value of the assets; 4) a higher
cost of capital; and 5) fines and regulatory risks. Due to the nature of sustainability risks and specific issues such
as climate change, the probability that sustainability risks will have an impact on the returns of financial products is
likely to increase in the longer term. These different aspects make it difficult to compare strategies incorporating
ESG criteria.

7. Foreign exchange risk: The holder may be exposed to foreign exchange risk up to a maximum of 50%. Some assets
are expressed in a currency other than the sub-fund’s accounting currency; changes in exchange rates may
therefore cause the sub-fund’s net asset value to decline.

8. Counterparty risk: This is the risk of default by a market counterparty with which a securities financing transaction
has been concluded. These transactions, entered into with a counterparty, expose the UCITS to a risk of the
counterparty’s default, which may cause the net asset value of the UCITS to decline. Nevertheless, the counterparty
risk may be limited by the collateral pledged to the UCITS in accordance with the regulations in force.

9. Risk that the performance of the UCITS does not comply with its objectives.

Guarantee or protection: None.

Eligible investors and typical investor profile: All investors (see summary table of share characteristics).

The shares of this UCITS are not and will not be registered in the United States pursuant to the US Securities Act of 1933,
as amended, or admitted under any law of the United States. These shares may not be offered, sold, or transferred in or
to the United States (including its territories and possessions) or benefit, directly or indirectly, any US Person (within the
meaning of Regulation S of the US Securities Act of 1933) or equivalent (as referred to in the US HIRE Act of
18 March 2010 and in the FATCA framework).

With regard to the typical investor profile, the UCITS is intended for investors seeking exposure to equity markets (and are
therefore willing to accept fluctuations in the price of the UCITS share), and wishing to invest in an SRI portfolio with a
social objective.

As a reminder, the UCITS is a charitable fund, having set up a partnership with the Emeraude Solidaire endowment fund
as part of its Café Joyeux project (www.cafejoyeux.com/en/). In 2017, Emeraude Solidaire created Café Joyeux, whose
purpose is to promote the reintegration of people with mental or cognitive disabilities by enabling them to work in a normal
environment. The objective of this partnership is to make disability visible and promote encounters, by offering work, in a
normal environment, to people usually excluded from employment.

The amount that can be reasonably invested in this UCITS depends on each investor’s personal situation.
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To determine this amount, investors must consider their personal wealth, their current needs, and their needs over th
recommended investment period, as well as their willingness to take risks or, otherwise, their preference for a cautious
investment approach. In any case, it is also highly recommended that investors sufficiently diversify their investments so
as not to be exposed solely to the risks of this UCITS.

Recommended investment period: more than 5 years

Establishment and allocation of amounts available for distribution:

Net income for the year is equal to the amount of interest, arrears, dividends, premiums, bonuses, and directors’ fees, as
well as all income relating to the securities held in the portfolio of the UCITS, plus income from temporary cash holdings,
less management fees and borrowing costs.

Amounts available for distribution consist of the following:

1) netincome for the year, plus retained earnings, and plus or minus the income equalisation account;

2) realised capital gains, net of charges, minus realised capital losses, net of expenses recognised for the year, plus net
capital gains of the same nature recognised in prior years that were not distributed or accumulated, minus or plus the
capital gains equalisation account.

The amounts indicated in points 1) and 2) above may be accumulated and/or distributed and/or retained, independently of
each other, in whole or in part, according to the procedures described below.

Amounts available for distribution must be paid within a maximum period of five months after the year-end.

As all shares are accumulation shares, amounts available for distribution shall be fully accumulated, with the exception of
those amounts that are subject to compulsory distribution by law.

Distribution frequency: None. As all the shares are accumulation shares, amounts available for distribution shall be fully
accumulated.

Share characteristics:

Allocation of
Share ISIN ar.nounts Cun:rency .Ellglble Fractional Initial Subscription*
class available for of issue investors shares
distribution
None
FR001238374 ) . Ten-
CEUR 3 Accumulation Euro Allinvestors thousandths of Initial NAV of a share:
a share EUR 1,000
EUR 5,000
Ten- or EUR 500,000 for institutional
P EUR FROO1§53394 Accumulation Euro See below** thousandths of investors
a share Initial NAV of a share:
EUR 1,000
All investors but
specifically Ten-
NI EUR FR0013005T2 Accumulation Euro intended for thousandths of EUR 300,000
institutional a share
investors

This condition regarding the minimum subscription amount does not apply to the Management Company or any entity
belonging to the same group, which may subscribe for a single share.
** Subscription for this share class is reserved for:
1) Investors subscribing through distributors or intermediaries:
o subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and
the Netherlands),
o providing:
- advisory service within the meaning of the European MiFID Il regulation
- an individual discretionary portfolio management service
2) institutional investors whose minimum initial subscription amount is 500,000 euros.
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The UCITS has three share classes: C EUR, P EUR and NI EUR shares. These three share classes differ mainly in term
of their management fees and the distribution network for which they are intended.

Subscriptions and redemptions:

- for shares to be registered or already registered in bearer form within Euroclear:

Subscription and redemption requests are received and centralised each day at 12:00 pm at Rothschild Martin Maurel and
executed on the basis of the next net asset value (D).

- for shares to be registered or already registered in pure registered form within IZNES’ shared electronic record
system, “DEEP”:

Subscription and redemption requests for shares to be registered or already registered in pure registered form within
IZNES’ shared electronic record system, “DEEP”, are received and centralised each day at 12:00 pm at IZNES, Service
Opérations, 18, boulevard Malesherbes — 75008 PARIS, and executed on the basis of the next net asset value (D).

Each of the establishments will assume all the tasks relating to the management of the issue account as indicated above.
Rothschild Martin Maurel will be responsible at SICAV level for aggregating information relating to the management of the

issue account provided by IZNES.

The net asset value is published on the first trading day following its calculation.
Settlements relating to subscriptions and redemptions take place on the second business day following execution (D+2).

Orders are executed in accordance with the table below:

orders before
12:00 pm'

orders before
12:00 pm'

later than day D

value

D D D: day of NAV | D+1 business | D+2 business | D+2 business
calculation days days days

Centralisation Centralisation Execution  of | Publication of | Settlement of | Settlement of

of subscription | of redemption | the order no | the net asset | subscriptions redemptions

" Unless otherwise agreed with your financial institution.
Provisions to limit or close subscriptions:
The NI EUR share class may be closed to subscriptions if the sum of the net assets of this class exceeds EUR 50,000,000,

in accordance with Article 8 of the SICAV’s articles of association.

As from 29 December 2023:

Redemption cap (or “gate”):

In accordance with the applicable regulations in force, the Management Company may decide, on a provisional basis, to
place a cap on unit redemptions in the sub-fund (the “redemption cap”), if exceptional circumstances so require (the
redemption cap is not systematically activated) and in the interests of shareholders, to prevent any imbalance in redemption
requests and the net assets of the sub-fund that would prevent the Management Company from honouring such redemption
requests on terms that uphold shareholder interests and their equal treatment.

The redemption cap will be applied on the following terms:

l. Description of the method used

The decision to introduce a redemption cap may be taken if, on a given subscription centralisation date (the “capped
centralisation date”), the difference between the portion of the sub-fund’s assets for which redemption is requested
(hereinafter the “redemption percentage”) and the portion of the sub-fund’s assets for which subscription is requested
(hereinafter the “subscription percentage”) is positive and represents more than 5% of the total net assets reported after
the previous net asset value calculation date (“net assets”). The maximum duration for the redemption cap is one month.

1. Procedures for informing shareholders
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Shareholders making redemption requests affected by the redemption cap will be specially notified as soon as possibl
after the capped centralisation date (the “reporting deadline”). The decision to introduce a redemption cap will also be
published on the Management Company's website, and mentioned in the next interim report.

1. Order processing

In the event of a redemption cap, the Management Company decides on its level, net of subscriptions, which will be at
least 5% of net assets (the “redemption cap level”).

The redemption orders of all investors requesting redemption on a capped centralisation date will be scaled back by the
same percentage (the “reduction coefficient”). The reduction coefficient is equal to the relationship between the redemption
cap level and the redemption percentage net of subscriptions.

For a given shareholder, the number of shares for which redemption is honoured is therefore equal to the initial number of
shares for which redemption has been requested multiplied by the reduction coefficient, this number of shares being
rounded up.

Redemption requests that have not been honoured because of the redemption cap and are pending execution will be
automatically carried forward to the next net asset value dates (within one month), using the same method.

Redemption requests carried forward to the next net asset value date will not be given priority over subsequent requests.

Exceptionally, operations involving a subscription followed by a redemption, for the same number of shares, based on the
same net asset value and for the same shareholder (referred to as in-and-out trades) may not be subject to the redemption
cap (gate).

Example of the system being triggered:

If total redemption requests amount to 15% of the net assets of the sub-fund, the trigger threshold set at 5% has been
reached.

There are two possible scenarios:

e [f liquidity conditions are favourable, the management company may decide not to trigger a redemption cap and to honour
all redemption requests (execution of 100% of redemption requests).

e [f liquidity conditions are unfavourable, the management company applies the redemption cap at the 5% threshold or
higher. The share of redemption requests exceeding this threshold are deferred to the next net asset value date.

For example, if total redemptions net of subscriptions amount to 15% of the sub-fund’s net assets, the trigger threshold set
at 5% has been reached. The Management Company may decide to apply a 5% threshold and therefore execute a third
of the redemption requests, deferring the others to subsequent NAV dates within the next month. If it chooses a 10%
threshold, it executes two thirds of the redemption requests, deferring the others to subsequent NAV dates within the next
month.

You can also refer to Article 8 of the SICAV’s Articles of Association for information on the redemption cap mechanism
used by your sub-fund.

Receipt of subscriptions and redemptions:
IZNES, Service Opérations, 18, boulevard Malesherbes — 75008 PARIS
Rothschild Martin Maurel - 29, avenue de Messine - 75008 PARIS

Shareholders are advised that orders sent to any promoters other than Rothschild Martin Maurel or IZNES must take
account of the fact that the centralisation deadline for the abovementioned orders applies to Rothschild Martin Maurel or
IZNES.

Accordingly, these promoters may apply their own deadline prior to that mentioned above, to reflect the time required to
transmit the orders to Rothschild Martin Maurel or IZNES.

Net asset value calculation:
The net asset value is calculated on every trading day in Paris unless the Paris stock exchange is closed or that day is a
public holiday in France.

Location and methods of publication or communication of the net asset value:
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The net asset value is published on the Management Company’s website: https://am.eu.rothschildandco.com

Fees and expenses:

Subscription and redemption fees:

Subscription and redemption fees respectively increase the subscription price paid by the investor or decrease the
redemption price received. Fees retained by the UCITS are used to offset the costs incurred by the UCITS to invest or
divest investors’ monies. Any fees not retained are paid to the Management Company, promoter, distributor, etc.

Fees charged to the investor, deducted at
the time of subscription and redemption

Base

Rate

Subscription fee not retained by the UCITS

Net asset value x Number of shares

Maximum 3%

Subscription fee payable to the UCITS Net asset value x Number of shares None
Redemption fee not retained by the UCITS Net asset value x Number of shares None
Redemption fee payable to the UCITS Net asset value x Number of shares None

Operating expenses and management fees:

These fees cover all costs billed directly to the UCITS, including auditors’ fees, with the exception of transaction costs.
Transaction costs include intermediation fees (brokerage, etc.) and turnover commissions, where applicable, which may
be charged by the Depositary and the Management Company, in particular.

A portion of the management fees may be passed on to promoters and distributors.

The following may be added to the operating expenses and management fees:
- performance fees. These reward the Management Company if the UCITS exceeds its objectives. They are therefore

charged to the UCITS;

- turnover commissions charged to the UCITS;
- ashare of the income from securities financing transactions.

For more information on the charges actually billed to the UCITS, please refer to the Key Information Document (KID).

Fees charged to the UCITS

Base

Rate

Financial management fees

Administrative fees not the

Management Company

paid to

Net assets excluding units or shares of
UCIs managed by Rothschild & Co
Asset Management

C EUR share: 1.50% maximum, all taxes
included

P EUR share: 0.95% maximum, all taxes
included

NI EUR share:
0.49% maximum, all taxes included

The Management Company will pay
part of the management fees to Emeraude
Solidaire (see*)

Maximum indirect fees (management fees and
charges)

Net assets

None

Turnover commissions

Depositary: between 0% and 50%
Management Company: between 50% and
100%

Payable on each transaction

0.03% on bonds

0.30% on French equities

0.40% on foreign equities

0.50% on structured products

€30 per contract on futures in euro

€60 per contract on futures not in euro
€0.20 per batch on options

€100 per transaction on interest rate swaps

Performance fee

Net assets

None
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Research-related expenses within the meaning of Article 314-21 of the AMF’s General Regulation can be charged to the
UCITS.

The UCITS is a charitable fund, having set up a partnership with the Emeraude Solidaire endowment fund as part of
its Café Joyeux project (www.cafejoyeux.com/en/).

In 2017, Emeraude Solidaire created Café Joyeux, a social enterprise whose purpose is to promote the reintegration of
people with mental or cognitive disabilities by enabling them to work in a normal environment. The objective of this
partnership is to make disability visible and promote encounters, by offering work, in a normal environment, to people
usually excluded from employment. Each year, an update report on the partnership with Emeraude Solidaire specifying
the amount of donations made and the impact of these donations will be published on the website:
www.rothschildandco.com.

(*) As part of this partnership, the Management Company undertakes to contribute to Emeraude Solidaire:
- For the C EUR share: 0.40% of the net assets (excluding units or shares of UCIs managed by Rothschild & Co
Asset Management) of the share, deducted from the management fees charged by the Management Company;
- For the P EUR share: 0.25% of the net assets (excluding units or shares of UCIs managed by Rothschild & Co
Asset Management) of the share, deducted from the management fees charged by the Management Company.
- For the NI EUR share: 0.44% of the net assets (excluding units or shares of UCIs managed by Rothschild & Co
Asset Management) of the share, deducted from the management fees charged by the Management Company;

In addition, the Management Company does not receive any soft commission.
For any additional information, please refer to the SICAV’s annual report.

Intermediary selection procedure

The Management Company may in some cases use brokers to invest in other financial instruments. In these cases, the
UCITS may be charged brokerage fees.

When the Management Company trades other types of assets listed on a market (shares or units of UCITS, AlFs or foreign
open-ended investment funds, shares or units of closed-end investment companies, forward financial instruments, etc.), it
selects its financial intermediaries on the basis of a policy that takes into account quantitative criteria (price) and qualitative
criteria (market position, internal organisation, speed, etc.), which are determined with reference to an internal assessment
grid.

As this type of transaction is not predominant, Rothschild & Co Asset Management may select only one intermediary for
their execution.
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Sub-fund No. 5: R-co Conviction Subfin

» General characteristics:

Share characteristics:

ISIN:
e C EUR share: FR00140060Y5
e P EUR share: FR0014006022
e | EUR share: FR00140060X7
e |D EUR share: FR00140060V1

Type of right attached to the share class: the rights of owners are expressed in shares, each share corresponding to a fraction
of the sub-fund’s assets. Each shareholder is entitled to ownership of the assets of the sub-fund in proportion to the number
of shares held.

Liabilities management: Liabilities are managed by Rothschild Martin Maurel. The shares are admitted to trading on Euroclear
France.

Voting rights: each shareholder has voting rights attached to the shares they own. The SICAV’s articles of association set
out how these voting rights can be exercised.

Form of the shares: bearer. This sub-fund can be used in unit-linked life insurance policies.

Fractional shares: all shares are broken down into ten-thousandths of shares.

Closing date: Last trading day of December
First closing: 31 December 2021

Tax treatment:

The tax treatment of capital gains or losses upon full o