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General characteristics

FORM OF THE UCITS:

Name: R-co 3
Legal form: Open-ended investment fund (SICAV) governed by French law
Registered office: 29, avenue de Messine — 75008 Paris
Date of incorporation: 13 November 2024

Intended lifetime: 99 years

FUND OVERVIEW: The R-co 3 SICAV (hereinafter the “SICAV”) has several sub-funds:

Sub-fund No. 1: R-co Target 2030 IG

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 FRO01400SEI6 Accumulation EUR thousandths All investors Initial NAV of a
share: EUR 100
All investors, but EUR 2,500
. Ten- specifically dedicated to
C2EUR | FRO01400SEJ4 | Accumulation EUR thousandths foreign distribution Initial NAV of a
networks share: EUR 100
EUR 2,500
o Ten- .
D EUR FRO01400SEK2 Distribution EUR thousandths All investors Initial NAV of a
share: EUR 100
All investors, but EUR 2,500
o Ten- specifically dedicated to
D2 EUR | FRO01400SELO Distribution EUR thousandths foreign distribution Initial NAV of a
networks share: EUR 100
Ten- All investors but EUR 2,000,000
IC EUR FRO01400SEM8 | Accumulation EUR thousandiths s?nzi::ﬁ?gr{;:w:s::;i:r Initial NAV:
EUR 1,000
A'Illlnves.tors, but EUR 2,000,000
Ten- specifically intended for
IC2 EUR | FRO01400SEN6 | Accumulation EUR institutional investors via -
thousandths the foreian distribution Initial NAV:
9 EUR 1,000
networks
Ten- All investors but EUR 2,000,000
ID EUR FR001400SEO4 Distribution EUR thousandiths S&Zﬁ:{ﬁﬂ:;:ﬁ:::;:r Initial NAV of a
share: EUR 1,000
A_II.|nves_tors, but EUR 2,000,000
Ten- specifically intended for
ID2 EUR | FRO01400SEP1 Distribution EUR institutional investors via e
thousandths the foreian distribution Initial NAV of a
9 share: EUR 1,000
networks
Ten- All investors but CHF 2,000,000
IC CHF H | FRO0O1400SEQ9 | Accumulation CHF thousandiths S?nz(i::ﬁiag:;:sc::}i:r Initial NAV of a
share: CHF 1,000
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All investors but

USD 2,000,000

. Ten- o .
ICUSD H | FRO0O1400SER7 | Accumulation UsD thousandiths s?nzc;:zli?cl)lzalr;[:c:seti:r Initial NAV of a
share: USD 1,000
EUR 5,000 or
EUR 500,000 for
PEUR | FROO1400SES5 | Accumulation | EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a
share: EUR 100
. EUR 5,000 or
All investors, but EUR 500,000 for
Ten- specifically dedicated to institutional investors
P2 EUR | FROO1400SET3 | Accumulation EUR foreign distribution
thousandths
networks, on the terms -
indicated below*** Initial NAV of a
share: EUR 100
CHF 5,000 or
CHF 500,000 for
P CHF H | FROO1400SEU1 | Accumulation | CHF Ten- See below*** institutional investors
thousandths
Initial NAV of a
share: CHF 100
EUR 5,000 or
EUR 500,000 for
PB EUR | FROO1400SEV9 | Distribution EUR Ten- See below*** institutional investors
thousandths
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 | FR001400SF07 Distribution EUR foreign distribution
thousandths
networks, on the terms e
indicated below*** Initial NAV of a
share: EUR 100
All investors but 1 share
REUR | FRO0O1400SEX5 | Accumulaion | EUR Ten- specifically intended for
thousandths foreign distribution Initial NAV of a
networks share: EUR 100
Shares reserved for the 1 share
AFER | £R001400SEY3 | Accumulation | EUR Ten- insurance companies
2030 IG umu thousandths | Abeille Vie and Abeille Initial NAV of a
Epargne Retraite share: EUR 100
Shares reserved for the
insurance companies
Abeille Vie and Abeille
Génératio | FR001400TQV1 Accumulation EUR N . . e
N 2030 IG thousandths distribution of their unit- Initial NAV of a

linked life insurance
policy, AFER Génération,
subscribed under the
AFER umbrella

share: EUR 100

*Shares in CHF and in USD are systematically hedged against the foreign exchange risk of the sub-fund’'s
reference currency.

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

1)

(¢]

the Netherlands);

o providing:

Investors subscribing through distributors or intermediaries:
subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and

- an independent 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.

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. 2: R-co Target 2029 HY

Allocation of
Share ISIN amounts | Currency | Fractional Eligible investors | Initial subscription™
class available for | of issue* shares
distribution
EUR 2,500
. Ten- .
CEUR FRO01400SE57 | Accumulation EUR thousandiths All investors Initial NAV of a share:
EUR 100
All investors, but EUR 2,500
. Ten- specifically dedicated to
C2EUR FRO01400SE65 | Accumulation EUR thousandths foreign distribution Initial NAV of a share:
networks EUR 100
EUR 2,500
o Ten- .
D EUR FRO01400SE73 Distribution EUR thousandths All investors Initial NAV of a share:
EUR 100
All investors, but EUR 2,500
o Ten- specifically dedicated to
D2 EUR FR001400SE81 Distribution EUR thousandths foreign distribution Initial NAV of a share:
networks EUR 100
1 share
. Ten- .
F EUR FRO01400SE99 | Accumulation EUR thousandths All investors Initial NAV-
EUR 100
Ten- All investors but EUR 2,000,000
IC EUR FRO01400SEA3 | Accumulation EUR thousandths specifically intended for
institutional investors Initial NAV: EUR 1,000
Ten- All investors but EUR 2,000,000
ID EUR FR001400SEB1 Distribution EUR thousandths S?;i::ﬁ?g:;:ﬁ::;g:sor Initial NAV of a share:
EUR 1,000
Ten- All investors but CHF 2,000,000
IC CHF H FRO01400SEC9 | Accumulation CHF thousandiths s?nesct::ljctziaglr{;rit:\?:;grfsor Initial NAV of a share:
CHF 1,000
Ten- All investors but USD 2,000,000
ICUSDH | FRO01400SED7 | Accumulation UsD thousandiths S?nesi:zﬁ?g;’;it:\?:;g:r Initial NAV of a share:
USD 1,000
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EUR 5,000 or
EUR 500,000 for

PEUR | FROO1400SEE5 | Accumulation | EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a share:
EUR 100
CHF 5,000 or
CHF 500,000 for
PCHFH | FROO1400SEF2 | Accumulation | CHF Ten- See below*** institutional investors
thousandths
Initial NAV of a share:
CHF 100
EUR 5,000 or
EUR 500,000 for
PBEUR | FRO0O1400SEGO | Distribution EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a share:
EUR 100
All investors but 1 share
REUR | FROO1400SEH8 | Accumulation | EUR Ten- specifically intended for
thousandths foreign distribution Initial NAV of a share:

networks

EUR 100

*Shares in CHF and in
reference currency.

USD are systematically hedged against

the foreign exchange risk of the sub-fund’s

** 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)

o

the Netherlands);

o providing:

Investors subscribing through distributors or intermediaries:
subject to national laws prohibiting any retrocessions to distributors (for example, the United Kingdom and

- an independent 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. 3: R-co Strategic Metals and Mining

Allocation of
Share ISIN arrrounts Currency Fractional Eligible investors Initial subscription**
class available for | of issue* shares
distribution
1 share
. Ten- .
C EUR FR001400TLU4 | Accumulation EUR thousandths All investors Initial NAV of a share:
EUR 100
CUSDH | FRO01400TLWO | Accumulation |  USD Ten- Al investors 1 share
thousandths
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Initial NAV of a share:
USD 100

*Shares in USD are systematically hedged against the foreign exchange risk of the sub-fund’s
reference currency.

** 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.

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 Valor Equity

Allocation of

Share ISIN ar.nounts Currency Fractional Eligible investors Initial subscription**
class available for | of issue* shares
distribution
None
. Ten- .
CEUR FR001400YR47 | Accumulation EUR thousandths All investors Initial NAV of a share:
EUR 100
None
. Ten- .
F EUR FR001400YR54 | Accumulation EUR thousandths All investors Initial NAV of a share:
EUR 100
All investors, but EUR 3,000,000
Ten-

| EUR FR001400YR62 | Accumulation EUR specifically intended for

thousandths e . Initial NAV of a share:
institutional investors

EUR 1,000

All investors, but EUR 5,000,000
Ten-

NI EUR FR001400YR70 | Accumulation EUR specifically intended for

thousandths s . Initial NAV of a share:
institutional investors

EUR 1,000

All investors, but USD 5,000,000
Ten-

NI USD FRO01400YR88 | Accumulation usD specifically intended for

thousandths institutional investors Initial NAV of a share:
USD 1,000
All investors, but None
REUR | FRO0O1400YR96 | Accumulation | EUR Ten- specifically intended for
thousandths foreign distribution Initial NAV of a share:
networks EUR 100
EUR 5,000 or
EUR 500,000 for
PEUR | FRO01400YRA3 | Accumulation | EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a share:
EUR 100
USD 5,000 or
USD 500,000 for
PUSD | FROO1400YRB1 | Accumulation |  USD Ten- See below*** institutional investors
thousandths

Initial NAV of a share:
USD 100
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EUR 5,000 or
EUR 500,000 for
CLEUR | FRO01400YRCY | Accumulation | EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a share:
EUR 100
Shares reserved for .the EUR 1,000
Ten- employee shareholding
M EUR FRO001400YRD7 | Accumulation EUR thousandths plan, emplqyees and Initial NAV of a share:
corporate officers of the EUR 1.000
Rothschild & Co group ’

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

** 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:
- an independent 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 the P EUR shares and
USD 500,000 for the NI USD and P USD 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. 5: R-co Target 2032 IG

Allocation of
Share amounts Currency Fractional Lo Initial
Class ISIN available for | of issue* shares Eligible investors subscription**
distribution
EUR 2,500
. Ten- .

CEUR FRO014011W27 | Accumulation EUR thousandths All investors Initial NAV of a
share: EUR 100

All investors, but EUR 2,500

. Ten- specifically dedicated to

C2EUR | FROOT401T1W3S | Accumulation EUR thousandths foreign distribution Initial NAV of a
networks share: EUR 100

EUR 2,500

e Ten- .

D EUR FR0014011W43 Distribution EUR thousandths All investors Initial NAV of a
share: EUR 100

All investors, but EUR 2,500

o Ten- specifically dedicated to
D2 EUR | FROOT4011W50 Distribution EUR thousandths foreign distribution Initial NAV of a
networks share: EUR 100
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. EUR 2,000,000
Ten- All investors but
IC EUR FR0014011W68 | Accumulation EUR thousandiths s?nzc;:zli?cl)lzalr;[:c:seti:r Initial NAV:
EUR 1,000
A'Illlnves'tors, but EUR 2,000,000
Ten- specifically intended for
IC2 EUR | FR0014011W76 | Accumulation EUR institutional investors via .
thousandths the foreian distribution Initial NAV:
9 EUR 1,000
networks
Ten- All investors but EUR 2,000,000
ID EUR FR0014011W84 Distribution EUR thousandiths s?nzc;:zli?cl)lzalln;[:c:seti:r Initial NAV of a
share: EUR 1,000
A'Illlnves'tors, but EUR 2,000,000
Ten- specifically intended for
ID2 EUR | FR0O014011W92 Distribution EUR institutional investors via e
thousandths the foreian distribution Initial NAV of a
9 share: EUR 1,000
networks
Ten- All investors but CHF 2,000,000
IC CHF H | FRO014011WAS5 | Accumulation CHF thousandths s?nesti:I:i?cLI:;Fitsc:;gr:)r Initial NAV of a
share: CHF 1,000
Ten- All investors but USD 2,000,000
ICUSD H | FR0O014011WB3 | Accumulation UsD thousandiths s?nesti:I:i?cLI:;Fitsc:;gr:)r Initial NAV of a
share: USD 1,000
EUR 5,000 or
EUR 500,000 for
PEUR | FRO014011WC1 | Accumulation | EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a
share: EUR 100
. EUR 5,000 or
All investors, but EUR 500,000 for
Ten- specifically dedicated to institutional investors
P2 EUR | FR0O014011WD9 | Accumulation EUR foreign distribution
thousandths
networks, on the terms e
indicated below*** Initial NAV of a
share: EUR 100
CHF 5,000 or
CHF 500,000 for
P CHF H | FRO014011WE7 | Accumulation | CHF Ten- See below*** institutional investors
thousandths
Initial NAV of a
share: CHF 100
EUR 5,000 or
EUR 500,000 for
PB EUR | FRO014011WF4 | Distribution EUR Ten- See below*** institutional investors
thousandths
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 | FR0014011WG2 Distribution EUR foreign distribution
thousandths
networks, on the terms .
indicated below*** Initial NAV of a
share: EUR 100
REUR | FRO014011WHO | Accumulation | EUR Ten- All investors but 1share
thousandths specifically intended for
. 9
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foreign distribution Initial NAV of a
networks share: EUR 100

*Shares in CHF and in USD are systematically hedged against the foreign exchange risk of the sub-fund’s
reference currency.

** 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:
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:
- an independent 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.

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.
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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

Depositary, Custodian:

Rothschild & Co Martin Maurel, société anonyme trading under the name Rothschild Martin Maurel (hereinafter the
“Depositary”)

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:

SFPB — A&C

31, rue Henri ROCHEFORT
75017 PARIS

Signatory: Stéphane DANKOWSKI

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 & Co Martin Maurel, société anonyme trading under the name Rothschild Martin Maurel

29, avenue de Messine — 75008 PARIS

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:
- Vincent Rasclard - Chairman of the Board of Directors — Chief Executive Officer — Director
Vincent Rasclard, Executive Manager, Marketing and Communications Director at Rothschild & Co Asset
Management
- Didier Bouvignies — Director — Deputy Chief Executive Officer
Didier Bouvignies, Executive Managing Partner at Rothschild & Co Asset Management
- Emmanuel Petit — Director
- Executive Managing Partner at Rothschild & Co Asset Management
- Rothschild & Co Asset Management — Director
Represented by Alexandre Bouy, Head of Product Management, duly authorised
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R-co Target 2030 IG sub-fund

lll. Management and operations

Sub-fund No. 1: R-co Target 2030 IG

» General characteristics:

Share characteristics:
ISINs:
e C EUR shares: FRO01400SEI6
e C2EUR shares: FRO01400SEJ4
e D EUR shares: FR001400SEK2
e D2 EUR shares: FRO01400SELO
e |C EUR shares: FRO01400SEM8
e |C2 EUR shares: FRO01400SEN6
e |ID EUR shares: FRO01400SEO4
e |D2 EUR shares: FRO01400SEP1
e |C CHF H shares: FRO01400SEQ9
e |C USD H shares: FRO01400SER7
e P EUR shares: FR0O01400SES5
e P2 EUR shares: FRO01400SET3
e P CHF H shares: FR0O01400SEU1
e PB EUR shares: FR001400SEV9
e PB2 EUR shares: FR001400SF07
¢ R EUR shares: FRO01400SEX5
e AFER 2030 IG shares: FRO01400SEY3
e AFER Génération 2030 IG shares: FR001400TQV1

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”. Please note that subscription and redemption
requests for shares to be registered or already registered in pure registered form with IZNES can only be accepted if the two
following conditions are met: (i) that they do not come from a retail client and (ii) that this client has previously been approved
by Rothschild & Co Asset Management to do so.

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 the month of September.
First closing: 30 September 2025

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, and any capital gains realised at that time will generally be regarded as taxable. This sub-fund can be used
in unit-linked life insurance policies.

> Special provisions

ISINs:
e C EUR shares: FR0O01400SEI6
¢ C2EUR shares: FRO01400SEJ4
e D EUR shares: FR0O01400SEK2
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R-co Target 2030 IG sub-fund

e D2 EUR shares: FRO01400SELO

e IC EUR shares: FR0O01400SEM8

e IC2 EUR shares: FRO01400SEN6

e ID EUR shares: FR0O01400SEO4

e ID2 EUR shares: FR0O01400SEP1

e |C CHF H shares: FRO01400SEQ9

e |C USD H shares: FRO01400SER7

e P EUR shares: FRO01400SES5

e P2 EUR shares: FRO01400SET3

e P CHF H shares: FR0O01400SEU1

e PB EUR shares: FRO01400SEV9

e PB2 EUR shares: FR001400SF07

e R EUR shares: FRO01400SEX5

e AFER 2030 IG shares: FR0O01400SEY3
e AFER Génération 2030 IG shares: FR001400TQV1

Delegation of financial management: No

Classification: Bonds and other debt securities denominated in euro

Investment objective:

The investment objective of the sub-fund, at the time of subscription and until 31 December 2030, is to achieve performance
net of fees linked to the current yields on bonds maturing in 2030 by investing exclusively in securities rated investment
grade (non-speculative).

The average portfolio maturity ranges from January to December 2030.

However, and as an exception to the above, the sub-fund will, as of its inception date and for a maximum period of six
months, benefit from a degree of flexibility to deviate from statutory ratios to ensure it can optimise portfolio construction
as market opportunities arise.

Benchmark:

The sub-fund does not have a benchmark. The average portfolio maturity ranges from January to December 2030. This
average maturity decreases each year until expiry at the end of 2030.

The sub-fund is not managed with reference to a benchmark.

The sub-fund is not an index-linked UCITS.

Investment strategy:

1. Description of strategies used:

The sub-fund’s investment strategy is not limited to buying and holding bonds: while the management company will typically
hold its securities to maturity, it may carry out arbitrage transactions if it identifies issuers in the portfolio with a higher risk
of default and/or if new market opportunities occur, in order to optimise the portfolio’s average yield to maturity.

The credit risk exposure strategy will be implemented via direct investments. The sub-fund will invest 80%-100% of its net
assets in bonds with fixed, variable or adjustable rates, and other transferable debt securities, inflation-linked bonds, issued
by private corporations and/or supranational/public entities or governments and medium-term notes, with a maximum of
10% of net assets invested in convertible bonds. Securities denominated in a currency other than EUR will not exceed
10% of the net assets.

The portfolio may invest in any geographical region, including emerging markets; however, only 10% of the sub-fund’s net
assets may be invested in securities issued by companies whose registered office is located in a non-OECD country.

Information regarding the geographical breakdown of issuers and the modified duration range within which the sub-fund is
managed is provided in the table below:
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Interest rate modified duration range | Geographical breakdown | Range of exposure to this
within which the sub-fund is managed | (nationality) of issuers region

Eurozone 0-100%

Europe (outside of the eurozone) 0-100%
0106 OECI;) member country 0-100%

(outside Europe)

Non-OECD countries 0-10%

(including emerging countries)

Investment grade securities will make up at least 80% of the net assets in the sub-fund’s portfolio.
Up to 10% of the sub-fund’s net assets may also be exposed to speculative-grade bonds in the high yield category. The
sub-fund does not seek to invest in speculative-grade bonds, but this may occur following a change in rating.

Shareholders investing in EUR are exposed to foreign exchange risk of up to 10% of the sub-fund’s net assets.

The portfolio’s modified duration falls within a range of 0 to 6. This modified duration will decline as the maturity date
approaches.

The sub-fund may also invest up to 10% of net assets in UCITS, AlFs or foreign money market and fixed-income
investment funds and up to 10% of net assets in money market securities for cash management purposes.

However, and as an exception to the above, the sub-fund will, as of its inception date and for a maximum period of six
months, benefit from a degree of flexibility to deviate from statutory ratios to ensure it can optimise portfolio construction
as market opportunities arise.

From 1 January 2030, bonds reaching maturity will be reinvested in money market securities (money market UCls and
directly held securities). The Management Company undertakes to convert, merge or liquidate the sub-fund within a

maximum of six months of 30 June 2030. The SICAV shall be closed to new subscriptions as of 1 January 2026.

Selection of underlyings:

Step 1: Securities selection process within the eligible investment universe:

The manager uses processes which combine a top-down and bottom-up approaches to identify 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;

- a study 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.);
- an understanding of debt schedules (balance sheet and off-balance sheet);
- determining the probability of survival within the sector.

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.

Foreign UCITS, AlFs or investment funds will be selected using a top-down approach by asset class. This selection will be
taken primarily from the Rothschild & Co group range.

Step 2: Portfolio construction
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The sub-fund’s portfolio will be constructed in three stages:

0] A portfolio build-up period corresponding to the period in which the sub-fund is accepting subscriptions, during
which the management company of the UCITS will gradually invest in bonds maturing on or before
31 December 2031 and money market securities (money market UCls and directly held securities).

(i) A holding period (equal to the recommended investment period) during which at least 80% of the UCITS
portfolio will consist of these bonds maturing on or before 31 December 2031 with an average portfolio
maturity ranging between January and December 2030.

(iii) A monetisation period, beginning on 1 January 2030, during which bonds in the portfolio reaching maturity
will be replaced with money market securities (money market UCls and directly held securities). As a
reminder, the management company undertakes to convert, merge or liquidate the sub-fund within a
maximum of six months of 30 June 2030. The SICAV shall be closed to new subscriptions as of 1 January
2026.

Non-financial criteria:

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 one of the investments of the UCITS. 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
assessed.

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 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.

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.eu.rothschildandco.com/en/responsible-investing/documentation

2. Description of asset classes:

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

o Egquities: 0-10% of net assets

17
Rothschild& Co

Asset Management


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

R-co Target 2030 IG sub-fund

The sub-fund will not invest in equities. However, it may hold up to a maximum of 10% of its net assets in equities after
exercising a conversion option attached to convertible bonds or as a result of the restructuring of an issuer’s debt.

o Bonds, debt securities and money market instruments: 80%-100% of net assets

In accordance with the holding range specified below, the sub-fund will invest in bonds of any sector and geographical
region, with fixed, variable or adjustable rates, in EUR-denominated transferable debt securities, inflation-linked bonds,
and medium-term notes, whose remaining maturity shall not exceed 31 December 2031. The sub-fund also reserves the
right to invest up to 100% of its net assets in shares issued by private entities (banks, insurance companies and financial
service providers) or public and supranational entities.

Investment grade securities will make up at least 80% of the net assets in the sub-fund’s portfolio.
Up to 10% of the sub-fund’s net assets may also be exposed to speculative-grade bonds in the high yield category. The
sub-fund does not seek to invest in speculative-grade bonds, but this may occur following a change in rating.

The portfolio may invest in any geographical region, including emerging markets; however, only 10% of the sub-fund’s net
assets may be invested in securities issued by companies whose registered office is located in a non-OECD country.

The sub-fund may invest up to 100% of its net 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), up to 10% of the net assets in convertible
bonds and up to 10% of the net assets in contingent convertible bonds.

o Units or shares in other UCITS, AlFs or investment funds governed by foreign law: 0-10% of net assets

In accordance with the holding range specified below, the sub-fund may hold:
- units or shares of French and/or European UCITS funds governed by European Directive 2009/65/EC;
- units or shares of French or European AlFs or foreign investment funds, which meet the four
conditions set out by Article R. 214-13 of the French Monetary and Financial Code.

These investments shall be made in money market UCIs and bonds.

NOTE: The sub-fund may hold the units or shares of UCIs which are managed directly or by delegation or are advised by
the Rothschild & Co group.

o For each of the classes mentioned above:

Equities Debt securities and .
Fund units or
money market
. shares
instruments
_100°,
Holding ranges 0-10% 80%-100% 0-10%
Investment in high yield financial instruments None 0-10% None
Investment in the financial instruments of non- 0-10%
OECD countries (including emerging countries) °
Investment restrictions imposed by the
None

Management Company

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

The portfolio manager will manage interest rate, credit and currency risks. In order to achieve the investment objective
(discretionary management), 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, forwards, options, currency forwards and credit derivatives (credit default swaps).

Please note that the sub-fund will not use total return swaps (TRS)
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The overall equity exposure of the sub-fund’s portfolio, including exposure resulting from the use of derivatives, will not
exceed 10%.

The overall exposure of the sub-fund’s portfolio to the fixed-income market, including exposure resulting from the use of
derivatives, will serve to keep the portfolio’s modified duration within a range of 0 to 6.

The overall exposure of the sub-fund’s portfolio to currency risk, including exposure resulting from the use of derivatives,
will not exceed 10%.

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
- in order to take advantage of the expected deterioration in the credit quality of an issuer or basket of issuers.
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%.
The sub-fund’s overall exposure, including exposure resulting from forward financial instruments, will not exceed 200%.

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 UCI, the underlying assets of the derivatives, and/or the composition of the index as part of index swaps.

4. Securities with embedded derivatives:

To achieve the investment objective, the use of securities with embedded derivatives is limited to 100% of net assets. This
limit includes the use of: (i) callable and puttable bonds, including make-whole call bonds (up to 100% of net assets), (ii)
convertible bonds (up to 10% of net assets), (iii) contingent convertible bonds (up to 10% of net assets), (iv) subscription
warrants (up to 10% of net assets), and securities with embedded simple derivatives that have a risk profile similar to that
of the previously listed instruments.

The overall equity exposure of the sub-fund’s portfolio, including exposure resulting from the use of securities with
embedded derivatives, will not exceed 10%.

The overall exposure of the sub-fund’s portfolio to the fixed-income market, including exposure resulting from the use of
securities with embedded derivatives, will allow the portfolio’s modified duration to remain within a range of 0 to 6.

The overall exposure of the sub-fund’s portfolio to non-EUR currencies, including exposure resulting from the use of
securities with embedded derivatives, will not exceed 10%.

5. Deposits:

The sub-fund 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 the sub-fund’s cash.

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

7. 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 UCI 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.

Haircuts may be applied to the collateral received; they shall take into account, in particular, credit quality and price volatility.
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;

- 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. Credit risk:

This represents (i) the risk of a deterioration in an issuer’s creditworthiness that will have a negative impact on the price of
a security and may therefore result in a fall in the net asset value of the underlying UCIs or investment funds, as well as
(i) the risk of default of an issuer and/or a counterparty to an over-the-counter transaction. As such, in the event of an
increase in credit spreads, any long exposure to credit risk may result in a fall in the sub-fund’s net asset value.
Investors should be aware that:

« high-yield debt securities (eligible to account for up to 10% of the net assets) present a greater credit risk, which
may lead to a greater decline in the sub-fund’s net asset value.

« the way the non-OECD markets (including emerging markets, up to a maximum of 10% of net assets), 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.

2. Interest rate risk: This is the risk of a fall in fixed-income securities as a result of interest rate fluctuations. It is measured
by modified duration, which will be between 0 and 6. In periods of rising interest rates, the net asset value could decline
significantly.

3. Risk of capital loss: Risk that the initial investment may not be fully recovered, as the sub-fund does not offer any
guarantee or protection. This risk materialises if the Net Asset Value decreases. In such a case, investors are not sure to
recover the capital initially invested. 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 sub-fund’s returns,
performance, or volatility.

4. Discretionary management risk: Risk that the sub-fund’s investment objective, which is shown for guidance, is not
achieved. The discretionary management style is based on anticipating trends in the various markets. Consequently, there
is the risk that the sub-fund will not always be invested in the best-performing markets, strategies, UCIs or investment
funds.

5. Risks associated with the use of derivatives: As the sub-fund is able to invest in derivatives and securities with embedded
derivatives, the UCIs net asset value may decline more significantly than the markets to which the sub-fund is exposed.
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6. 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 fund in accordance with the regulations in force.

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

8. 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 sub-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.

9. Sustainability risk: An environmental, social or governance-related event or situation 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 situation 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
or 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.

10. Risk associated with convertible bonds (direct and indirect): Up to a maximum of 10% of net assets. A convertible bond
is a bond with a conversion right attached to it that allows the holder to exchange the bond for shares in the issuing
company at a predetermined conversion ratio and for a set period. These are instruments which have both an equity
component and a fixed income and/or credit component. The use of convertible bonds may cause the net asset value of
the UCI to decrease if interest rates increase, the issuer’s risk profile deteriorates, equity markets decline, or valuations for
conversion options decrease.

11. Risk associated with subordinated bonds (direct and indirect):

Up to a maximum of 30% of net assets. A debt is referred to as subordinated when its repayment depends on the initial
repayment of other creditors. As such, the subordinated creditor will be repaid after the ordinary creditors, but before the
investors. In consideration of this risk premium, the interest rate on this type of debt is higher than on other debts. The use
of subordinated bonds may expose the sub-fund to the risk of coupon cancellation or deferral, conversion into shares, and
uncertainty regarding the redemption date. Should one or more of these events occur, and more generally, if a credit event
occurs that affects the issuer concerned, there is a risk that the net asset value of the sub-fund may decline.

12. Risk associated with investments in complex subordinated bonds (contingent convertible bonds, also known as
“CoCos”): CoCos present specific risks associated with the potential for their coupon to be cancelled or suspended, their
value reduced in full or in part, or the debt converted into shares. These conditions may be triggered, in whole or in part,
when the issuer’s level of equity falls below the trigger threshold of the contingent convertible bond. The occurrence of any
of these risks may result in a reduction in the sub-fund’s net asset value. The sub-fund may invest up to 10% of its net
assets in CoCos.

13. 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 NAV to decline. However, foreign exchange risk will be
limited, as hedging will be used to ensure that a maximum of 10% of the sub-fund’s assets are exposed to foreign exchange
risk.

The occurrence of any of the risks indicated above may result in a fall in the net asset value.
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).

Pursuant to the provisions of EU Regulation No. 833/2014 applicable as of 12 April 2022, subscription for the shares of
this sub-fund is prohibited to any Russian or Belarusian national, any natural person residing in Russia or Belarus, or any
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legal person, entity or body established in Russia or Belarus, with the exception of nationals of a Member State and natural
persons holding a temporary or permanent residence permit in a Member State.

With regard to the typical investor profile, this sub-fund is intended for investors seeking to generate returns in EUR-
denominated fixed-income markets, including through exposure to securities rated “Investment Grade”, over the
recommended investment horizon.

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, their preference for a cautious
investment approach. In all cases, investors are strongly advised to sufficiently diversify their investments so as not to be
exposed solely to the risks of this UCITS.

Recommended investment period: from the launch date of this sub-fund until 31 December 2030.

Establishment and allocation of amounts available for distribution:
Net profit/loss for the financial year comprises net income together with (i) net realised capital gains or losses and (ii) net
unrealised capital gains or losses, minus interim dividends paid during the year.

Net income for the financial year is equal to the amount of interest, arrears, dividends, bonuses and dividends, directors’
fees and all income relating to the securities in the SICAV’s portfolio, plus income from temporary cash holdings, less
management fees and borrowing costs, plus or minus the balance of the income equalisation account.

Amounts available for distribution consist of the following:
1) net income for the year plus retained earnings and the balance of the equalisation account, minus interim
dividends paid on net income for the year;

2) realised capital gains, net of charges, minus realised capital losses, net of expenses recognised for the year,
minus interim dividends paid on net realised capital gains or losses 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 balance of the capital
gains equalisation account.

The amounts indicated in points 1) and 2) may be distributed independently of each other, in whole or in part, in accordance
with the procedures described below.

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

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.

Shares concerned: C EUR, C2 EUR, IC EUR, IC2 EUR, IC CHF H, IC USD H, P EUR, P2 EUR, P CHF H, R EUR, AFER
2030 IG and AFER Génération 2030 IG

For distribution shares: full distribution of 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.

Shares concerned: D EUR, D2 EUR, ID EUR, ID2 EUR, PB EUR and PB2 EUR

For accumulation and/or distribution shares: for SICAVs that would like to remain free to accumulate and/or distribute,
and/or retain amounts available for distribution, the Annual General Meeting shall decide each year on the allocation of the
amounts indicated in points 1) and 2).

Shares concerned: None

Distribution frequency:

For accumulation shares: annual accumulation

For distribution shares and accumulation and/or distribution shares: annual by decision of the Annual General Meeting and
the possibility of an interim distribution by decision of the Board of Directors.

Share characteristics:
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Allocation of
Share amounts Currency Fractional I Initial
Class ISIN available for | of issue* shares Eligible investors subscription**
distribution
EUR 2,500
. Ten- .
C EUR FRO01400SEI6 Accumulation EUR thousandiths All investors Initial NAV of a
share: EUR 100
All investors, but EUR 2,500
. Ten- specifically dedicated to
C2EUR | FRO01400SEJ4 | Accumulation EUR thousandths foreign distribution Initial NAV of a
networks share: EUR 100
EUR 2,500
o Ten- .
D EUR FRO01400SEK2 Distribution EUR thousandths All investors Initial NAV of a
share: EUR 100
All investors, but EUR 2,500
e Ten- specifically dedicated to
D2 EUR | FRO01400SELO |  Distribution EUR thousandths foreign distribution Initial NAV of a
networks share: EUR 100
Ten- All investors but EUR 2,000,000
IC EUR FRO01400SEM8 | Accumulation EUR thousandths S?nesi:ﬂi?cl)l:;ritsc:;i:r Initial NAV:
EUR 1,000
A_Illmves.tors, but EUR 2,000,000
Ten- specifically intended for
IC2 EUR | FRO01400SEN6 | Accumulation EUR institutional investors via .
thousandths the foreian distribution Initial NAV:
9 EUR 1,000
networks
Ten- All investors but EUR 2,000,000
ID EUR FR001400SEO4 Distribution EUR thousandiths s?nzci::&?(ll:;ritsc:;i:r Initial NAV of a
share: EUR 1,000
A.Illmves.tors, but EUR 2,000,000
Ten- specifically intended for
ID2 EUR | FRO01400SEP1 Distribution EUR institutional investors via .
thousandths the foreian distribution Initial NAV of a
9 share: EUR 1,000
networks
Ten- All investors but CHF 2,000,000
IC CHF H | FRO01400SEQ9 | Accumulation CHF thousandiths s?nziziﬁ?(llr{;{witsc:;ir?r Initial NAV of a
share: CHF 1,000
Ten- All investors but USD 2,000,000
ICUSD H | FRO01400SER7 | Accumulation UsSD thousandths S::)nesi:zﬁ?(l)lr}:alrit::s;ir?r Initial NAV of a
share: USD 1,000
EUR 5,000 or
EUR 500,000 for
PEUR | FROO1400SES5 | Accumulaton | EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a
share: EUR 100
speggicl;g\lllisc;(e)rdsi;:::etd to EUR 5,000 or
P2 EUR | FRO01400SET3 | Accumulation EUR Ten- foreign distribution . E.UR.SOO’QOO for
thousandths institutional investors
networks, on the terms
indicated below***
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Initial NAV of a
share: EUR 100
CHF 5,000 or
CHF 500,000 for
PCHFH | FROO1400SEU1 | Accumulation | CHF Ten- See below*** institutional investors
thousandths
Initial NAV of a
share: CHF 100
EUR 5,000 or
EUR 500,000 for
PBEUR | FROO1400SEV9 | Distribution EUR Ten- See below*** institutional investors
thousandths
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 | FR001400SF07 Distribution EUR foreign distribution
thousandths
networks, on the terms .
indicated below*** Initial NAV of a
share: EUR 100
All investors but 1 share
REUR | FROO1400SEX5 | Accumulaion | EUR Ten- specifically intended for
thousandths foreign distribution Initial NAV of a
networks share: EUR 100
Shares reserved for the 1 share
AFER | FR001400SEY3 | Accumulation EUR Ten- insurance companies
2030 I1G thousandths Abeille Vie and Abeille Initial NAV of a
Epargne Retraite share: EUR 100
Shares reserved for the
insurance companies
Abeille Vie and Abeille
AFER ron | the amework ofthe. e
Génératio | FR001400TQV1 | Accumulation EUR e L "
N 2030 IG thousandths distribution of their unit- Initial NAV of a
linked life insurance share: EUR 100
policy, AFER Génération,
subscribed under the
AFER umbrella

*Shares in CHF and in USD are systematically hedged against the foreign exchange risk of the sub-fund’'s
reference currency.

** 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.

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.
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Marketing period:
The marketing period runs from the launch date of the sub-fund to 31 December 2025. The various share classes will be
closed to new subscriptions as of 1 January 2026.

Disclaimer: The investment objective of the sub-fund is based on the assumption that shares are held throughout the
recommended investment period, i.e. from the sub-fund’s launch date until 31 December 2030, and that the market
forecasts made by the Management Company on the date of the sub-fund’s approval by the AMF prove accurate.
Consequently, the information provided in the investment objective may no longer be up to date for subscriptions taking
place after the sub-fund’s initial marketing period.

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 the
shared electronic record system IZNES can only be accepted if the two following conditions are met: (i) that they do not
come from a retail client and (i) that this client has previously been approved by Rothschild & Co Asset Management to
do so. In this case, these requests are received and centralised every day at twelve noon (12:00 pm) at IZNES, Service
Opérations, 18, boulevard Malesherbes — 75008 PARIS, and executed on the basis of the next net asset value.

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).
As areminder, share subscriptions shall no longer be possible as of 1 January 2026. Any subsequent subscription requests
shall therefore be refused.

Any shareholder may request the conversion of shares of one sub-fund or share class into another sub-fund or share class.
A shareholder making such a request must comply with the redemption and subscription conditions regarding investor
eligibility, and with the minimum investment thresholds applicable to each of the sub-funds and/or share classes in
question.

Switches from shares in one sub-fund or share class to shares in another sub-fund or share class are regarded as a
disposal followed by a repurchase and as such are subject to the tax system applicable to capital gains on disposals of

securities.

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 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

orders before | orders before | laterthanday D | value

12:00 pm’ 12:00 pm’

" Unless otherwise agreed with your financial institution.

Receipt of subscriptions and redemptions:
IZNES, Service Opérations, 18, boulevard Malesherbes — 75008 PARIS
Rothschild & Co 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.
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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:
The net asset value is published on the management company’s website at the following website:
www.am.eu.rothschildandco.com

Net asset value adjustment method associated with swing pricing with a trigger threshold:

If, on a NAV calculation day, the total of net subscription/redemption orders from investors across all share classes of the
sub-fund exceeds a threshold pre-established by the Management Company and determined on the basis of objective
criteria as a percentage of the sub-fund’s net assets, the NAV can be adjusted upwards or downwards in order to take into
account the adjustment costs attributable to the net subscription/redemption orders respectively. The NAV of each share
class is calculated separately, but any adjustment has, in percentage terms, an identical impact across all NAVs of the
sub-fund’s share classes.

The cost and trigger threshold parameters are determined by the management company and reviewed periodically, at least
every six months. These costs are estimated by the Management Company on the basis of transaction costs, buy/sell
spreads, as well as any taxes applicable to the sub-fund.

Given that this adjustment is related to the net balance of subscriptions/redemptions within the sub-fund, it is not possible
to accurately predict whether swing pricing will be applied at a given time in the future. Therefore, it is not possible to
accurately predict the frequency at which the Management Company will need to make such adjustments, which may not
exceed 1.50% of the NAV. Investors should note that, due to the application of swing pricing, the volatility of the sub-fund’s
NAV may not reflect solely that of the securities held in the portfolio.

However, the swing pricing mechanism will be rescinded during the monetisation period (from 1 January 2029).

Redemption gate mechanism:

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 gate”), if exceptional circumstances so require (the
redemption gate 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 gate 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”). A given redemption cap cannot be in place for longer than five
working days (i.e. no more than five consecutive NAV dates). Whatever the circumstances, the redemption gate
mechanism cannot be in place for more than 20 NAV dates in any three-month period.

1. Procedures for informing shareholders

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

111 Order processing

26
Rothschild& Co

Asset Management


http://www.rothschildgestion.com/

R-co Target 2030 IG sub-fund

In the event of a redemption gate, the redemption percentage less the subscription percentage will be reduced to 5% of
net assets.

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 5% (plus any potential subscription
percentage) divided by the actual 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 gate and that are pending execution will be
automatically carried forward to the next net asset value date within the same limits.

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) will not be subject to the redemption
gate.

Example of the system being triggered:

If total redemption requests amount to 20% of the net assets of the sub-fund, the trigger threshold set at 5% has been
reached.

There are two possible scenarios:

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

e [f liquidity conditions are unfavourable, the management company applies the redemption gate 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 20% of the 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 quarter
of the redemption requests, deferring the others to subsequent NAV dates, for up to five NAV dates. If it chooses a 10%
threshold, it executes half of the redemption requests, deferring the others to subsequent NAV dates, for up to five NAV
dates.

You can also refer to Article 8 of the SICAV’s Articles of Association for information on the redemption gate mechanism
used by your sub-fund.
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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. 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 charged to the investor, deducted at
the time of subscription and redemption

Base

Rate

Subscription fee not retained by the sub-fund

Net asset value x Number of shares

CEUR, C2EUR, D EUR, D2 EUR,
IC EUR, IC2 EUR, ID EUR, ID2
EUR, IC CHF H, ICUSD H, P EUR,
P2 EUR, P CHF H, PB EUR, PB2
EUR and R EUR shares: 2.5%
maximum
AFER 2030 IG and AFER
Génération 2030 IG shares: None

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

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.

The following may be added to 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.

A portion of the management fees may be passed on to promoters and distributors.
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For more information on the charges actually billed to the sub-fund, please refer to the Key Information Document (KID).

Fees charged to the sub-fund Base Rate

C EUR, C2 EUR, D EUR and D2 EUR shares:
0.90% maximum, all taxes included

IC EUR, IC2 EUR, ID EUR, ID2 EUR, IC CHF Hand IC
USD H shares:
0.45% maximum, all taxes included

P EUR, P2 EUR, P CHF H, PB EUR and PB2 EUR shares:

Net assets 0.60% maximum, all taxes included
Investment management fees

R EUR shares:
1.30% maximum, all taxes included

AFER 2030 IG shares:
0.65% maximum, all taxes included

AFER Génération 2030 IG shares:
0.45% maximum, all taxes included

Operating expenses and fees for other

2 . Net assets 0.10% maximum, all taxes included
services:
Maxi indi f f .

3 aximum indirect fees (management fees Net assets Not applicable
and charges)
Service providers collecting turnover
commissions: Payable on

4 . each None
Depositary: between 0% and 50% transaction
Management Company: between 50% and
100%

5 | Performance fee Net assets None

In addition, 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 sub-fund’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
sub-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 Target 2029 HY

» General characteristics:

Share characteristics:

ISINs:
e C EUR shares: FRO01400SE57
e C2EUR shares: FRO01400SE65
e D EUR shares: FRO01400SE73
e D2 EUR shares: FRO01400SE81
e F EUR shares: FR001400SE99
e |IC EUR shares: FRO01400SEA3
e |D EUR shares: FR0O01400SEB1
e |C CHF H shares: FRO01400SEC9
e |C USD H shares: FRO01400SED7
e P EUR shares: FR0O01400SEE5
e P CHF H shares: FR0O01400SEF2
e PB EUR shares: FR001400SEGO
e R EUR shares: FRO01400SEH8

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”. Please note that subscription and redemption
requests for shares to be registered or already registered in pure registered form with IZNES can only be accepted if the two
following conditions are met: (i) that they do not come from a retail client and (ii) that this client has previously been approved
by Rothschild & Co Asset Management to do so.

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 the month of September.
First closing: 30 September 2025

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, and any capital gains realised at that time will generally be regarded as taxable. This sub-fund can be used
in unit-linked life insurance policies.

> Special provisions

e C EUR shares: FR0O01400SE57

e C2EUR shares: FRO01400SE65

e D EUR shares: FRO01400SE73

e D2 EUR shares: FRO01400SE81

e F EUR shares: FR001400SE99

e |C EUR shares: FRO01400SEA3

° ID EUR shares: FRO01400SEB1

e |C CHF H shares: FRO01400SEC9
e |C USD H shares: FRO01400SED7
e P EUR shares: FRO01400SEE5

e P CHF H shares: FR0O01400SEF2
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e PB EUR shares: FRO01400SEGO

e R EUR shares: FRO01400SEH8
Delegation of financial management: No
Classification: Bonds and other debt securities denominated in euro
Investment objective:
The sub-fund’s investment objective, from the time of subscription to 31 December 2029, is to generate performance, net
of fees, linked to trends on the EUR-denominated bond markets by investing in speculative-grade (high yield) securities.
The average portfolio maturity shall range from January to December 2029.
However, and as an exception to the above, the sub-fund will, as of its inception date and for a maximum period of six
months, benefit from a degree of flexibility to deviate from statutory ratios to ensure it can optimise portfolio construction
as market opportunities arise.
Benchmark:
The sub-fund does not have a benchmark. The average portfolio maturity shall range from January to December 2029.
This average maturity decreases each year until expiry at the end of 2029.
The sub-fund is not managed with reference to a benchmark.
The sub-fund is not an index-linked UCITS.

Investment strategy:

1. Description of strategies used:

The sub-fund’s investment strategy is not limited to buying and holding bonds: while the management company will typically
hold its securities to maturity, it may carry out arbitrage transactions if it identifies issuers in the portfolio with a higher risk
of default and/or if new market opportunities occur, in order to optimise the portfolio’s average yield to maturity.

The credit risk exposure strategy will be implemented via direct investments. The sub-fund will invest 80%-100% of its net
assets in bonds with fixed, variable or adjustable rates, and other transferable debt securities, inflation-linked bonds, issued
by private corporations and/or supranational/public entities or governments and medium-term notes, with a maximum of
10% of net assets invested in convertible bonds. At least 80% of net assets shall be invested in EUR-denominated
securities. Eligible securities for the portfolio may come from any geographical region, with the exception of emerging
countries.

Securities issued by private issuers may account for up to 100% of net assets, of which 50% maximum invested in
securities from financial sector issuers; securities issued by public or supranational entities may account for up to 10% of
net assets.

Eligible securities for the portfolio may come from any geographical region, with the exception of emerging countries.
However, the SICAV will not be able to hold issues from companies headquartered outside the OECD.

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

Interest rate modified duration range | Geographical breakdown | Range of exposure to this
within which the sub-fund is managed | (nationality) of issuers region

Eurozone 0-100%

Europe (outside of the eurozone) 0-100%
0to7 OECP member country 0-100%

(outside Europe)

Non-OECD countries

None

(including emerging countries)

Credit ratings for bonds and other debt securities:
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- up to 100% of net assets in high-yield securities;
- up to 10% of net assets in investment grade securities (excluding money market instruments);
- and up to 30% of net assets in non-rated securities.

Credit ratings refer to those issued by rating agencies or deemed of equivalent quality by the Management Company.

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.

Shareholders are exposed to foreign exchange risk of up to 10% of the sub-fund’s net assets.

The portfolio’s modified duration falls within a range of 0-7. This modified duration will decline as the maturity date
approaches.

The sub-fund may also invest up to 10% of net assets in UCITS, AlFs or foreign money market and bond investment funds
and up to 10% of net assets in money market securities for cash management purposes.

However, and as an exception to the above, the sub-fund will, as of its inception date and for a maximum period of six
months, benefit from a degree of flexibility to deviate from statutory ratios to ensure it can optimise portfolio construction
as market opportunities arise.

From 1 January 2029, bonds reaching maturity will be reinvested in money market securities. The Management Company
undertakes to convert, merge or liquidate the sub-fund within a maximum of six months of 30 June 2029. The SICAV shall

be closed to new subscriptions as of 1 January 2027.

Selection of underlyings:

Step 1: Securities selection process within the eligible investment universe:

The manager uses processes which combine a top-down and bottom-up approaches to identify 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;
- a study 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.);
- an understanding of debt schedules (balance sheet and off-balance sheet);
- determining the probability of survival within the sector.

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.

Foreign UCITS, AlFs or investment funds will be selected using a top-down approach by asset class. This selection will be
taken primarily from the Rothschild & Co group range.

Step 2: Portfolio construction

The sub-fund’s portfolio will be constructed in three stages:
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(iv) A portfolio build-up period corresponding to the period in which the sub-fund is accepting subscriptions, during
which the management company of the UCITS will gradually invest in bonds maturing on or before
31 December 2031 and money market securities (money market UCls and directly held securities).

(v) A holding period (equal to the recommended investment period) during which at least 80% of the UCITS
portfolio will consist of these bonds maturing on or before 31 December 2031 with an average portfolio
maturity ranging between January and December 2029.

(vi) A monetisation period, beginning on 1 January 2029, during which bonds in the portfolio reaching maturity
will be replaced with money market securities. As a reminder, the management company undertakes to
convert, merge or liquidate the sub-fund within a maximum of six months of 30 June 2029. The SICAV shall
be closed to new subscriptions as of 1 January 2027.

Non-financial criteria:

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 one of the investments of the UCITS. 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 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.

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.eu.rothschildandco.com/en/responsible-investing/documentation/

2. Description of asset classes:

The asset classes included in the composition of the assets of the sub-fund are as follows:
o Egquities: 0-10% of net assets

The sub-fund will not invest in equities. However, it may hold up to a maximum of 10% of its net assets in equities after
exercising a conversion option attached to convertible bonds or as a result of the restructuring of an issuer’s debt.

o Bonds, debt securities and money market instruments: 80%-100% of net assets
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In accordance with the holding range specified below, the portfolio of the sub-fund will invest in bonds from any sector and
geographical region, apart from the issues of companies headquartered outside the OECD, and with any credit rating (up
to 100% of net assets in high yield securities, up to 10% of net assets in investment grade securities and up to 30% of net
assets in unrated securities), with a fixed, variable or adjustable interest rate. It will also invest in transferable debt securities
denominated in EUR, inflation-linked bonds and medium-term notes, maturing no later than 31 December 2031.

Securities issued by private issuers may account for up to 100% of net assets, of which 50% maximum invested in
securities from financial sector issuers; securities issued by public or supranational entities may account for up to 10% of
net assets.

The sub-fund may invest up to 100% of its net 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), up to 100% of the net assets in
subordinated bonds and up to 10% of the net assets in convertible bonds.

o Holdings of units or shares of other UCITS, AlFs, or investment funds governed by foreign law: 0-10% of
net assets

In accordance with the holding range specified below, the sub-fund may hold:
- units or shares of French and/or European UCITS funds governed by European Directive 2009/65/EC;
- units or shares of French or European AlFs or foreign investment funds, which meet the four
conditions set out by Article R. 214-13 of the French Monetary and Financial Code.

These investments shall be made in money market UCIs and bonds.

Note: The sub-fund may hold the units or shares of UCls which are managed directly or by delegation or are advised by
the Rothschild & Co group.

o For each of the classes mentioned above:

Equities Fixed-income UCls
securities and/or
money market
instruments
Holding ranges 0-10% 80%-100% 0-10%
Investment in high yield financial instruments None 0-100% None
Investment in financial instruments of non-
OECD countries  (including  emerging None
countries)
Investment restrictions imposed by the
None
Management Company

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

The portfolio manager will manage interest rate, credit and currency risks. In order to achieve the investment objective
(discretionary management), 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, forwards, options, currency forwards and credit derivatives (credit default swaps).

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

The overall equity exposure of the sub-fund’s portfolio, including exposure resulting from the use of derivatives, will not
exceed 10%.

The overall exposure of the sub-fund’s portfolio to the fixed-income market, including exposure resulting from the use of
derivatives, will serve to keep the portfolio’s modified duration within a range of 0 to 7.
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The overall exposure of the sub-fund’s portfolio to foreign exchange risk, including exposure resulting from the use of
derivatives, will not exceed 10%.

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
- in order to take advantage of the expected deterioration in the credit quality of an issuer or basket of issuers.
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%.
The sub-fund’s overall exposure, including exposure resulting from forward financial instruments, will not exceed 200%.

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 UCI, the underlying assets of the derivatives, and/or the composition of the index as part of index swaps.

4. Securities with embedded derivatives:

To achieve the investment objective, the use of securities with embedded derivatives is limited to 100% of net assets. This
limit includes the use of: (i) callable and puttable bonds, including make-whole call bonds (up to 100% of net assets), (ii)
convertible bonds (up to 10% of net assets), (iii) subscription warrants (up to 10% of net assets), and securities with
embedded simple derivatives that have a risk profile similar to that of the previously listed instruments.

The overall equity exposure of the sub-fund’s portfolio, including exposure resulting from the use of securities with
embedded derivatives, will not exceed 10%.

The overall exposure of the sub-fund’s portfolio to the fixed-income market, including exposure resulting from the use of
securities with embedded derivatives, will allow the portfolio’s modified duration to remain within a range of 0 to 7.

The overall exposure of the sub-fund’s portfolio to non-EUR currencies, including exposure resulting from the use of
securities with embedded derivatives, will not exceed 10%.

5. Deposits:

The sub-fund 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 the sub-fund’s cash.

6. Cash borrowings:

The sub-fund may take out loans totalling up to 10% of its net assets, particularly in order to offset deferred payment terms
for asset movements.

7. Securities financing transactions:
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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 UCI 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.

Haircuts may be applied to the collateral received; they shall take into account, in particular, credit quality and price volatility.
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;

- 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. Credit risk:

This represents (i) the risk of a deterioration in an issuer’s creditworthiness that will have a negative impact on the price of
a security and may therefore result in a fall in the net asset value of the underlying UCIs or investment funds, as well as
(i) the risk of default of an issuer and/or a counterparty to an over-the-counter transaction. As such, in the event of an
increase in credit spreads, any long exposure to credit risk may result in a fall in the sub-fund’s net asset value.
Investors are reminded that high-yield debt securities (eligible to account for up to 100% of the net assets), or
securities with a rating deemed equivalent by the management company, present a greater credit risk, which may
lead to a greater decline in the sub-fund’s net asset value.

2. Interest rate risk: This is the risk of a fall in fixed-income securities as a result of interest rate fluctuations. It is measured
by modified duration, which will be between 0 and 7. In periods of rising interest rates, the net asset value could decline
significantly.

3. High-yield (speculative) credit risk: This is the credit risk that applies to speculative-grade securities, which have higher
probabilities of default than securities in the investment grade category. They offer higher yield levels in exchange but they
may, if there is significant uncertainty as to the solvency of the issuer, significantly reduce the net asset value of the sub-
fund. Any non-rated issuers that are selected, will similarly be included in this category and may present equivalent or
greater risks because of their lack of rating. The increased risk of default by these issuers may lead to a decline in the net
asset value.

4. Risk of capital loss: Risk that the initial investment may not be fully recovered, as the sub-fund does not offer any
guarantee or protection. This risk materialises if the Net Asset Value decreases. In such a case, investors are not sure to
recover the capital initially invested. 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 sub-fund’s returns,
performance, or volatility.

5. Discretionary management risk: Risk that the sub-fund’s investment objective, which is shown for guidance, is not
achieved. The discretionary management style is based on anticipating trends in the various markets. Consequently, there
is the risk that the sub-fund will not always be invested in the best-performing markets, strategies, UCIs or investment
funds.

6. Risks associated with the use of derivatives: As the sub-fund is able to invest in derivatives and securities with embedded
derivatives, the UCIs net asset value may decline more significantly than the markets to which the sub-fund is exposed.
7. 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
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the net asset value of the sub-fund to decline. Nevertheless, the counterparty risk may be limited by the collateral pledged
to the fund in accordance with the regulations in force.

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

9. Risk associated with subordinated bonds (direct and indirect):

Up to a maximum of 100% of net assets. A debt is referred to as subordinated when its repayment depends on the initial
repayment of other creditors. As such, the subordinated creditor will be repaid after the ordinary creditors, but before the
investors. In consideration of this risk premium, the interest rate on this type of debt is higher than on other debts. The use
of subordinated bonds may expose the sub-fund to the risk of coupon cancellation or deferral, conversion into shares, and
uncertainty regarding the redemption date. Should one or more of these events occur, and more generally, if a credit event
occurs that affects the issuer concerned, there is a risk that the net asset value of the sub-fund may decline.

10. 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 sub-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.

11. Sustainability risk: An environmental, social or governance-related event or situation 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 situation 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
or 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.

12. Risk associated with convertible bonds (direct and indirect): Up to a maximum of 10% of net assets. A convertible bond
is a bond with a conversion right attached to it that allows the holder to exchange the bond for shares in the issuing
company at a predetermined conversion ratio and for a set period. These are instruments which have both an equity
component and a fixed income and/or credit component. The use of convertible bonds may cause the net asset value of
the UCI to decrease if interest rates increase, the issuer’s risk profile deteriorates, equity markets decline, or valuations for
conversion options decrease.

13. 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 NAV to decline. However, foreign exchange risk will be
limited, as hedging will be used to ensure that a maximum of 10% of the sub-fund’s assets are exposed to foreign exchange
risk.

The occurrence of any of the risks indicated above may result in a fall in the net asset value.
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).

Pursuant to the provisions of EU Regulation No. 833/2014 applicable as of 12 April 2022, subscription for the shares of
this sub-fund is prohibited to any Russian or Belarusian national, any natural person residing in Russia or Belarus, or any
legal person, entity or body established in Russia or Belarus, with the exception of nationals of a Member State and natural
persons holding a temporary or permanent residence permit in a Member State.

With regard to the typical investor profile, this sub-fund is intended for investors seeking to generate returns in the euro-
denominated fixed-income market, in particular through exposure to high yield (speculative-grade) securities over the
recommended investment horizon.

The amount that can be reasonably invested in this sub-fund 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 the
recommended investment period, as well as their willingness to take risks or, otherwise, their preference for a cautious
investment approach. In all cases, investors are strongly advised to sufficiently diversify their investments so as not to be
exposed solely to the risks of this UCITS.

Recommended investment period: from the launch date of this sub-fund until 31 December 2029.

Establishment and allocation of amounts available for distribution:
Net profit/loss for the financial year comprises net income together with (i) net realised capital gains or losses and (ii) net
unrealised capital gains or losses, minus interim dividends paid during the year.

Net income for the financial year is equal to the amount of interest, arrears, dividends, bonuses and dividends, directors’
fees and all income relating to the securities in the SICAV’s portfolio, plus income from temporary cash holdings, less
management fees and borrowing costs, plus or minus the balance of the income equalisation account.

Amounts available for distribution consist of the following:
1) net income for the year plus retained earnings and the balance of the equalisation account, minus interim
dividends paid on net income for the year;

2) realised capital gains, net of charges, minus realised capital losses, net of expenses recognised for the year,
minus interim dividends paid on net realised capital gains or losses 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 balance of the capital
gains equalisation account.

The amounts indicated in points 1) and 2) may be distributed independently of each other, in whole or in part, in accordance
with the procedures described below.

Amounts available for distribution must be paid within a maximum period of five months after the year-end.
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.
Shares concerned: C EUR, C2 EUR, F EUR, IC EUR, IC CHF H, IC USD H, P EUR, P CHF H and R EUR

For distribution shares: full distribution of 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.

Shares concerned: D EUR, D2 EUR, ID EUR and PB EUR

For accumulation and/or distribution shares: for SICAVs that would like to remain free to accumulate and/or distribute,
and/or retain amounts available for distribution, the Annual General Meeting shall decide each year on the allocation of the
amounts indicated in points 1) and 2).

Shares concerned: None

Distribution frequency:

For accumulation shares: annual accumulation

For distribution shares and accumulation and/or distribution shares: annual by decision of the Annual General Meeting and
the possibility of an interim distribution by decision of the Board of Directors.
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Share characteristics:

Allocation of
Share ISIN ar.nounts Currency Fractional Eligible investors Initial subscription**
Class available for | of issue* shares
distribution
EUR 2,500
. Ten- .
CEUR FRO01400SE57 | Accumulation EUR thousandiths All investors Initial NAV of a share:
EUR 100
All investors, but EUR 2,500
. Ten- specifically dedicated to
C2EUR FRO01400SE65 | Accumulation EUR thousandths foreign distribution Initial NAV of a share:
networks EUR 100
EUR 2,500
o Ten- .
D EUR FRO01400SE73 Distribution EUR thousandths All investors Initial NAV of a share:
EUR 100
All investors, but EUR 2,500
e Ten- specifically dedicated to
D2EUR | FRO0T400SE81 | Distribution EUR thousandths foreign distribution Initial NAV of a share:
networks EUR 100
1 share
. Ten- .
F EUR FRO01400SE99 | Accumulation EUR thousandiths All investors Initial NAV:
EUR 100
Ten- All investors but EUR 2,000,000
IC EUR FRO01400SEA3 | Accumulation EUR thousandiths specifically intended for
institutional investors Initial NAV: EUR 1,000
Ten- All investors but EUR 2,000,000
ID EUR FR001400SEB1 Distribution EUR thousandiths s?nesc;:ziil)lza:ritscgsig::r Initial NAV of a share:
EUR 1,000
Ten- All investors but CHF 2,000,000
IC CHF H FRO01400SEC9 | Accumulation CHF thousandiths s?nesc;:ziil)lza:ritscgsig::r Initial NAV of a share:
CHF 1,000
Ten- All investors but USD 2,000,000
ICUSDH | FRO01400SED7 | Accumulation uUsD thousandiths s?nesc;:ziil)lza:ritscgsig::r Initial NAV of a share:
UsSD 1,000
EUR 5,000 or
EUR 500,000 for
PEUR | FROO1400SEE5 | Accumulation | EUR Ten- See below*** institutional investors
thousandths
Initial NAV of a share:
EUR 100
CHF 5,000 or
CHF 500,000 for
PCHFH | FROO1400SEF2 | Accumulation | CHF Ten- See below*** institutional investors
thousandths
Initial NAV of a share:
CHF 100
EUR 5,000 or
PB EUR FRO01400SEGO | Distribution EUR Ten- See below*** . EUR 500’.000 for
thousandths institutional investors
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Initial NAV of a share:
EUR 100
All investors but 1 share
REUR | FROO1400SEH8 | Accumulation | EUR Ten- specifically intended for
thousandths foreign distribution Initial NAV of a share:
networks EUR 100

*Shares in CHF and in USD are systematically hedged against the foreign exchange risk of the sub-fund’s
reference currency.

** 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.

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.

Marketing period:
The marketing period runs from the launch date of the sub-fund to 31 December 2026. The various share classes will be
closed to new subscriptions as of 1 January 2027 (except in the cases comprehensively listed below).

Disclaimer: The investment objective of the sub-fund is based on the assumption that shares are held throughout the
recommended investment period, i.e. from the sub-fund’s launch date until 31 December 2029, and that the market
forecasts made by the Management Company on the date of the sub-fund’s approval by the AMF prove accurate.
Consequently, the information provided in the investment objective may no longer be up to date for subscriptions taking
place after the sub-fund’s initial marketing period.

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 the
shared electronic record system IZNES can only be accepted if the two following conditions are met: (i) that they do not
come from a retail client and (ii) that this client has previously been approved by Rothschild & Co Asset Management to
do so. In this case, these requests are received and centralised every day at twelve noon (12:00 pm) at IZNES, Service
Opérations, 18, boulevard Malesherbes — 75008 PARIS, and executed on the basis of the next net asset value.

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).
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As a reminder, share subscriptions shall no longer be possible as of 1 January 2027. Any subsequent subscription requests
shall therefore be refused.

Any shareholder may request the conversion of shares of one sub-fund or share class into another sub-fund or share class
before the end of the marketing period. A shareholder making such a request must comply with the redemption and
subscription conditions regarding investor eligibility, and with the minimum investment thresholds applicable to each of the
sub-funds and/or share classes in question.

Any shareholder may request the conversion of shares of one share class into another share class or make a purchase or
sale, provided that this transaction is carried out at the same net asset value, after the end of the marketing period. A
shareholder making such a request must comply with the redemption and subscription conditions regarding, in particular,
investor eligibility, and with the minimum investment thresholds applicable to each of the share classes in question.

Switches from shares in one sub-fund or share class to shares in another sub-fund or share class are regarded as a
disposal followed by a repurchase and as such are subject to the tax system applicable to capital gains on disposals of

securities.

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 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

orders before | orders before | laterthanday D | value

12:00 pm’ 12:00 pm’

" Unless otherwise agreed with your financial institution.

Receipt of subscriptions and redemptions:
IZNES, Service Opérations, 18, boulevard Malesherbes — 75008 PARIS
Rothschild & Co 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:
The net asset value is published on the management company’s website at the following website:
www.am.eu.rothschildandco.com

Net asset value adjustment method associated with swing pricing with a trigger threshold:

If, on a NAV calculation day, the total of net subscription/redemption orders from investors across all share classes of the
sub-fund exceeds a threshold pre-established by the Management Company and determined on the basis of objective
criteria as a percentage of the sub-fund’s net assets, the NAV can be adjusted upwards or downwards in order to take into
account the adjustment costs attributable to the net subscription/redemption orders respectively. The NAV of each share
class is calculated separately, but any adjustment has, in percentage terms, an identical impact across all NAVs of the
sub-fund’s share classes.

The cost and trigger threshold parameters are determined by the management company and reviewed periodically, at least
every six months. These costs are estimated by the Management Company on the basis of transaction costs, buy/sell
spreads, as well as any taxes applicable to the sub-fund.

Given that this adjustment is related to the net balance of subscriptions/redemptions within the sub-fund, it is not possible
to accurately predict whether swing pricing will be applied at a given time in the future. Therefore, it is not possible to
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accurately predict the frequency at which the Management Company will need to make such adjustments, which may not
exceed 1.50% of the NAV. Investors should note that, due to the application of swing pricing, the volatility of the sub-fund’s
NAV may not reflect solely that of the securities held in the portfolio.

However, the swing pricing mechanism will be rescinded during the monetisation period (from 1 January 2029).

Redemption gate mechanism:

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 gate”), if exceptional circumstances so require (the
redemption gate 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 gate will be applied on the following terms:

l. Description of the method used

The decision to introduce a redemption gate 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”). A given redemption cap cannot be in place for longer than five
working days (i.e. no more than five consecutive NAV dates). Whatever the circumstances, the redemption gate
mechanism cannot be in place for more than 20 NAV dates in any three-month period.

Il Procedures for informing shareholders

Shareholders making redemption requests affected by the redemption gate will be specially notified as soon as possible
after the capped centralisation date (the “reporting deadline”). The decision to introduce a redemption gate 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 gate, the redemption percentage less the subscription percentage will be reduced to 5% of
net assets.

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 5% (plus any potential subscription
percentage) divided by the actual 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 gate and that are pending execution will be
automatically carried forward to the next net asset value date within the same limits.

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) will not be subject to the redemption
gate.

Example of the system being triggered:
If total redemption requests amount to 20% of the net assets of the sub-fund, the trigger threshold set at 5% has been
reached.
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There are two possible scenarios:

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

e [f liquidity conditions are unfavourable, the management company applies the redemption gate 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 20% of the 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 quarter
of the redemption requests, deferring the others to subsequent NAV dates, for up to five NAV dates. If it chooses a 10%
threshold, it executes half of the redemption requests, deferring the others to subsequent NAV dates, for up to five NAV
dates.

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

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. 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 charged to the investor, deducted at

the time of subscription and redemption Base Rate

Subscription fee not retained by the sub-fund| Net asset value x Number of shares | 2.5% maximum for all share classes

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

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.

The following may be added to 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.

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

For more information on the charges actually billed to the sub-fund, please refer to the Key Information Document (KID).
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Fees charged to the sub-fund Base Rate

1.00% maximum, all taxes included

Investment management fees Net assets

maximum, all taxes included

included

Operatlng expenses and fees for other Net assets 0.10% maximum, all taxes included
services:
Maximum indirect fees (management fees and Net assets Not applicable
charges)
Service  providers  collecting  turnover
commissions:

Payable on each None
Depositary: between 0% and 50% transaction
Management Company: between 50% and
100%
Performance fee Net assets None

In addition, 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 sub-fund’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
sub-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.

44
Rothschild& Co

Asset Management

C EUR, C2 EUR, D EUR and D2 EUR shares:

F EUR: 1.20% maximum, all taxes included

IC EUR, ID EUR, IC CHF Hand IC USD H
shares: 0.50% maximum, all taxes included

P EUR, P CHF H and PB EUR shares: 0.70%

R EUR shares: 1.60% maximum, all taxes




R-co Strategic Metals and Mining sub-fund

Sub-fund No. 3: R-co Strategic Metals and Mining

» General characteristics:

Share characteristics:
ISINs:
e C EUR shares: FR001400TLU4
e C USD H shares: FR001400TLWO

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”. Please note that subscription and redemption
requests for shares to be registered or already registered in pure registered form with IZNES can only be accepted if the two
following conditions are met: (i) that they do not come from a retail client and (ii) that this client has previously been approved
by Rothschild & Co Asset Management to do so.

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 the month of September.
First closing: 30 September 2025

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, and any capital gains realised at that time will generally be regarded as taxable. This sub-fund can be used
in unit-linked life insurance policies.

> Special provisions

ISINs:
e C EUR shares: FR0O01400TLU4
e C USD H shares: FR001400TLWO

Delegation of financial management: No
Classification: International equities

Investment objective:

The investment objective of the R-co Strategic Metals and Mining sub-fund is to outperform its benchmark (MSCI ACWI
Metal & Mining Producers Ex Gold & Silver Net Return Index (M1WDS1PI Index), denominated in USD and converted into
euro with dividends reinvested), after the deduction of fees, over the recommended investment period of five years or
more, by investing and/or exposing at least 80% of its net assets in/to the shares of companies linked to the metals and
mining sector.

The fund’s portfolio will be constructed in two stages: (i) an initial phase of approximately one month from the launch of the
fund, during which the fund’s portfolio may deviate from the strategic allocation and be invested solely in units and/or
shares of money market UCls, and (ii) an investment period corresponding to the fund’s strategic allocation.

Benchmark:
The benchmark is the MSCI ACWI Metal & Mining Producers Ex Gold & Silver Net Return Index (M1WDS1PI Index),
denominated in USD and converted into euro with dividends reinvested.
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The MSCI ACWI Metal & Mining Producers Ex Gold & Silver Net Return Index (M1WDS1PI Index) is an index that focuses
on companies in the industrial metals and rare earths sector (excluding gold and silver) that are highly sensitive to the
underlying prices of industrial metals and rare earths. The index includes companies that are primarily involved in the
production or extraction of metals and minerals, the extraction of precious metals excluding gold and silver (e.g. platinum),
or the production of aluminium or steel, as classified by the Global Industry Classification Standard (GICS®). The index is
derived from the IMI ACWI equity universe, which includes large-, mid- and small-cap stocks in 23 developed market (DM)
countries and 24 emerging market (EM) countries.

As at the date of the last update of this prospectus, the administrator of the benchmark index was not 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 the sub-fund is to outperform its benchmark (MSCI ACWI Metal & Mining Producers Ex Gold & Silver Net
Return Index (M1TWDS1PI Index), denominated in USD and converted into euro with dividends reinvested), over the
recommended investment period. The asset mix of this sub-fund’s portfolio may differ significantly from the composition of
the benchmark index.

The sub-fund is not an index-linked UCITS.

Investment strategy:

1. Description of strategies used:

In order to achieve its investment objective, a discretionary minimum of 80% of the R-co Strategic Metals and Mining
portfolio is invested in and/or exposed to equities of companies across all geographical areas that are linked to the metals
and mining sector.

The remainder can be invested in fixed-income securities, money market instruments and units and/or shares of UCls.

The sub-fund’s allocation is as follows:

- Between 80% and 100% of net assets in shares issued by companies of any market capitalisation (including
small/micro-caps) and from all geographical areas that are linked to the metals and mining sector, including unlisted
shares up to a maximum of 10% of the sub-fund’s net assets.

- Between 0% and 20% of net assets in fixed-income securities, including convertible bonds, issued by governments
and/or corporate issuers, with any type of rating or no rating at all, and in money market instruments. Up to 20% of
the sub-fund’s net assets may be exposed to speculative-grade bonds in the high yield category.

- Between 0% and 10% of net assets in units and/or shares of UCIs/ETFs (Exchange Traded Funds), particularly those
specialising in the metals and mining sector.

Up to 100% of the sub-fund’s net assets may be exposed to non-OECD countries, including emerging countries. Similarly,
up to 100% of its net assets may be exposed to risks associated with small/micro caps. Unlisted equities may also account
for up to 10% of the sub-fund’s net assets.

In addition, the sub-fund may use forward financial instruments traded on French and foreign regulated or over-the-counter
markets (currency forwards and equity/interest rate futures and options) in order to achieve its investment objective. To do
this, the sub-fund will hedge its portfolio and/or expose it to equity, interest rate and currency markets.

The portfolio’s equity exposure, including any off-balance sheet exposure, will be between 80% and 110%.

The portfolio’s exposure to the fixed-income market, including any off-balance sheet exposure, will serve to keep the
portfolio’s modified duration within a range of -1 to 9.

The portfolio’s exposure to foreign exchange risk, including any off-balance sheet exposure, will not exceed 100%.

Selection of underlyings:
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The fund adopts a thematic approach, focusing on producers of strategic minerals and metals, with exposure to junior
enterprises, exploration companies and the value chain upstream and downstream of mineral production. The allocation
of underlying commodities to companies is dynamic, i.e. adjusted according to macroeconomic analyses and supply-and-
demand mechanisms. The investment process is based on extensive industry expertise, takes a cross-sectoral perspective
and is structured around four main themes: 1/ Diversified producers and major mining groups, 2/ New generation of mining
operations, 3/ Specialty materials, 4/ Mining and recovery technologies.

Non-financial criteria:

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.

The sub-fund is managed according to an investment process that incorporates ESG factors but does not necessarily
promote ESG characteristics and has no specific sustainable investment objectives within the meaning of Article 6 of the

SFDR.

The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable
economic activities, i.e. 0% of investments.

The sub-fund’s investments will follow the ESG Policy but will not consider principal adverse impacts (PAls).

Rothschild & Co Asset Management has identified the PAls on the sustainability factors on which the Management
Company intends to focus its efforts and resources in order to deploy its responsible investment approach.

The Management Company’s ESG Policy and Principal Adverse Impacts Policy are available on the website:
https://am.eu.rothschildandco.com/en/responsible-investing/documentation/

2. Description of asset classes:

The asset classes included in the composition of the assets of the sub-fund are as follows:
o Egquities: 80-100% of net assets

In accordance with the holding range specified below, the sub-fund may invest in equity instruments of companies linked
to the metals and mining sector.

The sub-fund may invest in equities of any market capitalisation (including small and micro-caps) and from all geographical
regions (including emerging countries), in particular North America, Australia and South Africa.

Unlisted equities may also account for up to 10% of the sub-fund’s net assets.

o Bonds, debt securities and money market instruments: 0-20% of net assets

In accordance with the holding range specified below, the sub-fund will invest in fixed-income securities (including
convertible bonds) and transferable debt securities, in particular short-term transferable securities and Euro Commercial
Paper.

Investments will be made in securities issued by governments and/or corporate issuers with any type of rating or no rating
at all. Speculative high-yield bonds may account for up to 20% of net assets.

The main aim of these investments in fixed-income securities is diversification through investments in convertible bonds.
The corporate/government debt distribution is not determined in advance and will be determined based on market
opportunities.

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.
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o Units or shares in other UCITS, AlFs or investment funds governed by foreign law: 0-10% of net assets

In accordance with the holding range specified below, the sub-fund may hold:
- units or shares of French and/or European UCITS funds governed by European Directive 2009/65/EC;
- units or shares of French or European AlFs or foreign investment funds, which meet the four
conditions set out by Article R. 214-13 of the French Monetary and Financial Code.

NOTE: The sub-fund may hold the units or shares of UCIs which are managed directly or by delegation or are advised by
the Rothschild & Co group.

The primary objective of these investments is to invest cash pending reinvestment (money market and/or equity UCls,
particularly UCls specialising in the metals and mining sector).

o For each of the classes mentioned above:

Debt securities and .
-, Fund units or
Equities money market
. shares
instruments
o/ _ o,
Holding ranges 80%-100% 0-20% 0-10%
Investment in high yield financial instruments None 0-20% None
Investment in. the. finangial instruments of pon- 80%-100% 0-20% 0-10%
OECD countries (including emerging countries)
Investment restrictions imposed by the
None

Management Company

3. Derivatives:

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

The portfolio manager will manage equity, interest rate and currency risks. In order to achieve the investment objective
(discretionary management), 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 manager may
make use of forward exchange contracts, equity and interest rate futures and equity options.

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

The equity exposure of the sub-fund’s portfolio, including exposure resulting from the use of derivatives, will not exceed
110%.

The sub-fund portfolio’s exposure to the fixed-income market, including exposure resulting from the use of derivatives, will
serve to keep the portfolio’s modified duration within a range of -1 to 9.

The sub-fund portfolio’s exposure to foreign exchange risk, including exposure resulting from the use of derivatives, will
not exceed 100%.

The overall exposure of the sub-fund’s portfolio, including exposure resulting from the use of derivatives, will not exceed
110%.

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 UCI, the underlying assets of the derivatives, and/or the composition of the index as part of index swaps.
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4. Securities with embedded derivatives:

To achieve the investment objective, the use of securities with embedded derivatives is limited to 20% of the net assets.
This limit includes the use of: (i) subscription warrants, (ii) warrants, (iii) convertible bonds, (iv) callable and puttable bonds,
(v) certificates, and securities with embedded simple derivatives that have a similar risk profile to that of the previously
listed instruments.

The equity exposure of the sub-fund's portfolio, including exposure resulting from the use of securities with embedded
derivatives, will not exceed 110%.

The exposure of sub-fund’s portfolio to the fixed-income market, including exposure resulting from the use of securities
with embedded derivatives, will allow the portfolio’s modified duration to remain within a range of -1 to 9.

The exposure of the sub-fund’s portfolio to foreign exchange risk, including exposure resulting from the use of securities
with embedded derivatives, will not exceed 100%.

The overall exposure of the sub-fund’s portfolio, including exposure arising from the use of securities with embedded
derivatives, shall not exceed 110%.

5. Deposits:

The sub-fund 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 the sub-fund’s cash.

6. Cash borrowings:

The sub-fund may take out loans totalling up to 10% of its net assets, particularly in order to offset deferred payment terms
for asset movements.

7. 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 UCI 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.

Haircuts may be applied to the collateral received; they shall take into account, in particular, credit quality and price volatility.
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;

- 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:
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1. Equity risk:
Risk of a decrease in the portfolio’s net asset value due to declining equity markets, through direct investments and

investments in equity UCls. The UCI may experience a risk:

a. linked to direct and indirect equity exposure (110% of the fund’s net assets);

b. linked to direct and indirect exposure to small caps (including micro caps) (up to 100% of net assets);

c. linked to direct and indirect investments in non-OECD markets (including emerging countries) (up to 100% of

net assets).
Investors should note that the way the non-OECD markets (including emerging markets) in which the UCI 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 UCI’s net asset value.
Any downturn in the equity market may thus cause the fund’s net asset value to decline.
2. Risk of capital loss: Risk that the initial investment may not be fully recovered, as the sub-fund does not offer any
guarantee or protection. This risk materialises if the Net Asset Value decreases. In such a case, investors are not sure to
recover the capital initially invested. 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 sub-fund’s returns,
performance, or volatility.
3. Discretionary management risk: Risk that the sub-fund’s investment objective, which is shown for guidance, is not
achieved. The discretionary management style is based on anticipating trends in the various markets. Consequently, there
is the risk that the sub-fund will not always be invested in the best-performing markets, strategies, UCIs or investment
funds.
4. 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.
5. Liquidity risk: Risk associated with low liquidity in certain underlying markets, which makes them vulnerable to substantial
buy/sell flows.
6. Credit risk:
This represents (i) the risk of a deterioration in an issuer’s creditworthiness that will have a negative impact on the price of
a security and may therefore result in a fall in the net asset value of the underlying UCIs or investment funds, as well as
(i) the risk of default of an issuer and/or a counterparty to an over-the-counter transaction. As such, in the event of an
increase in credit spreads, any long exposure to credit risk may result in a fall in the sub-fund’s net asset value.
Investors should be aware that:
« high-yield debt securities (eligible to account for up to 20% of the net assets) present a greater credit risk, which
may lead to a greater decline in the sub-fund’s net asset value.
* the way the non-OECD markets (including emerging markets, up to a maximum of 20% of net assets) 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.
7. Interest rate risk: This is the risk of a fall in fixed-income securities as a result of interest rate fluctuations. It is measured
by modified duration, which will be between -1 and 9. In periods of rising interest rates, the net asset value could decline
significantly.
8. 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 fund in accordance with the regulations in force.
9. Risks associated with the use of derivatives: As the sub-fund is able to invest in derivatives and securities with embedded
derivatives, the UCIs net asset value may decline more significantly than the markets to which the sub-fund is exposed.
10. Sustainability risk: An environmental, social or governance-related event or situation 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 situation 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
or 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.
11. Risk associated with convertible bonds (direct and indirect): Up to a maximum of 20% of net assets. A convertible bond
is a bond with a conversion right attached to it that allows the holder to exchange the bond for shares in the issuing
company at a predetermined conversion ratio and for a set period. These are instruments which have both an equity
component and a fixed income and/or credit component. The use of convertible bonds may cause the net asset value of
the UCI to decrease if interest rates increase, the issuer’s risk profile deteriorates, equity markets decline, or valuations for
conversion options decrease.

The occurrence of any of the risks indicated above may result in a fall in the net asset value.
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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).

Pursuant to the provisions of EU Regulation No. 833/2014 applicable as of 12 April 2022, subscription for the shares of
this sub-fund is prohibited to any Russian or Belarusian national, any natural person residing in Russia or Belarus, or any
legal person, entity or body established in Russia or Belarus, with the exception of nationals of a Member State and natural
persons holding a temporary or permanent residence permit in a Member State.

With regard to the profile of the typical investor, this sub-fund is intended for investors who are primarily seeking exposure
to the shares of companies associated with the metals and mining sector in any geographical area, but particularly North
America, Australia and South Africa.

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, their preference for a cautious
investment approach. In any case, it is highly recommended that investors sufficiently diversify their investments so as not
to be exposed solely to the risks of this sub-fund.

Recommended investment period: 5 years or more.

Establishment and allocation of amounts available for distribution:
Net profit/loss for the financial year comprises net income together with (i) net realised capital gains or losses and (ii) net
unrealised capital gains or losses, minus interim dividends paid during the year.

Net income for the financial year is equal to the amount of interest, arrears, dividends, bonuses and dividends, directors’
fees and all income relating to the securities in the SICAV’s portfolio, plus income from temporary cash holdings, less
management fees and borrowing costs, plus or minus the balance of the income equalisation account.

Amounts available for distribution consist of the following:
1) net income for the year plus retained earnings and the balance of the equalisation account, minus interim
dividends paid on net income for the year;

2) realised capital gains, net of charges, minus realised capital losses, net of expenses recognised for the year,
minus interim dividends paid on net realised capital gains or losses 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 balance of the capital
gains equalisation account.

The amounts indicated in points 1) and 2) may be distributed independently of each other, in whole or in part, in accordance
with the procedures described below.

Amounts available for distribution must be paid within a maximum period of five months after the year-end.
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.
Shares concerned: C EUR, C USD H

For distribution shares: full distribution of 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.

Shares concerned: None
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For accumulation and/or distribution shares: for SICAVs that would like to remain free to accumulate and/or distribute,
and/or retain amounts available for distribution, the Annual General Meeting shall decide each year on the allocation of the
amounts indicated in points 1) and 2).

Shares concerned: None

Distribution frequency:

For accumulation shares: annual accumulation

For distribution shares and accumulation and/or distribution shares: annual by decision of the Annual General Meeting and
the possibility of an interim distribution by decision of the Board of Directors.

Share characteristics:

Allocation of
Share amounts Currency Fractional Lo Initial
Class ISIN available for | of issue* shares Eligible investors subscription**
distribution
1 share
. Ten- .
C EUR FR001400TLU4 Accumulation EUR thousandths All investors Initial NAV of a
share: EUR 100
1 share
. Ten- .
CUSDH | FR0O01400TLWO | Accumulation UsD thousandiths All investors Initial NAV of a
share: USD 100

*Shares in USD are systematically hedged against the foreign exchange risk of the sub-fund’s
reference currency.

** 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.

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.

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 the
shared electronic record system IZNES can only be accepted if the two following conditions are met: (i) that they do not
come from a retail client and (ii) that this client has previously been approved by Rothschild & Co Asset Management to
do so. In this case, these requests are received and centralised every day at twelve noon (12:00 pm) at IZNES, Service
Opérations, 18, boulevard Malesherbes — 75008 PARIS, and executed on the basis of the next net asset value.

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).

Any shareholder may request the conversion of shares of one sub-fund or share class into another sub-fund or share class.
A shareholder making such a request must comply with the redemption and subscription conditions regarding investor
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eligibility, and with the minimum investment thresholds applicable to each of the sub-funds and/or share classes in
question.

Switches from shares in one sub-fund or share class to shares in another sub-fund or share class are regarded as a
disposal followed by a repurchase and as such are subject to the tax system applicable to capital gains on disposals of

securities.

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 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

orders before | orders before | laterthanday D | value

12:00 pm' 12:00 pm'

" Unless otherwise agreed with your financial institution.

Receipt of subscriptions and redemptions:
IZNES, Service Opérations, 18, boulevard Malesherbes — 75008 PARIS
Rothschild & Co 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:
The net asset value is published on the management company’s website at
www.am.eu.rothschildandco.com

the following website:

Redemption gate mechanism:

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 gate”), if exceptional circumstances so require (the
redemption gate 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 gate 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”). A given redemption cap cannot be in place for longer than five
working days (i.e. no more than five consecutive NAV dates). Whatever the circumstances, the redemption gate
mechanism cannot be in place for more than 20 NAV dates in any three-month period.

1. Procedures for informing shareholders

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

In the event of a redemption gate, the redemption percentage less the subscription percentage will be reduced to 5% of
net assets.

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 5% (plus any potential subscription
percentage) divided by the actual 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 gate and that are pending execution will be
automatically carried forward to the next net asset value date within the same limits.

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) will not be subject to the redemption
gate.

Example of the system being triggered:

If total redemption requests amount to 20% of the net assets of the sub-fund, the trigger threshold set at 5% has been
reached.

There are two possible scenarios:

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

e [f liquidity conditions are unfavourable, the management company applies the redemption gate 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 20% of the 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 quarter
of the redemption requests, deferring the others to subsequent NAV dates, for up to five NAV dates. If it chooses a 10%
threshold, it executes half of the redemption requests, deferring the others to subsequent NAV dates, for up to five NAV
dates.

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

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. 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 charged to the investor, deducted at

the time of subscription and redemption ess AL

. 0,
Subscription fee not retained by the sub-fund| Net asset value x Number of shares CEUR, C USD H shares: 3%

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

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.

The following may be added to 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.

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

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

Fees charged to the sub-fund Base Rate

N .
Investment management fees et assets C EUR, C USD H shares: 1.65% maximum

Operating expenses and fees for other

. Net assets 0.25% maximum, all taxes included
services:
Maximum indirect fees (management fees Net assets Not applicable
and charges)
Service providers collecting turnover
commissions: Payable on

I N o each None

Depositary: between 0% and 50% transaction

Management Company: between 50% and
100%

20% of the sub-fund’s annual outperformance, net of fees,
versus the benchmark (MSCI ACWI Metal & Mining
Performance fee Net assets Producers Ex Gold & Silver Net Return Index, denominated
in USD and converted into euro with dividends reinvested),
according to the methodology described below (*)

In addition, 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.

(*) 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 Metal & Mining Producers Ex Gold & Silver Net
Return Index, dividends reinvested) 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;
ii. 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;
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ii. ~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
20% (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

Example showing the calculation of outperformance:

Net Underperformance | Fund’s NAV | Fund’s Performance Notes
performance | (*) to be made up | at close of | NAV > | fee charged
*) the following year | financial NAV  at
year close of
previous
financial
year
YO0
Y1 5% 0% 102 yes yes Performance fee = net
performance (*) 5% *
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 | 5% 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
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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.
For any additional information, please refer to the sub-fund’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

sub-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
rid.

g\s 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 Valor Equity

» General characteristics:

Share characteristics:

ISINs:
e C EUR shares: FR0O01400YR47
e F EUR shares: FR0O01400YR54
e | EUR shares: FR0O01400YR62
e NI EUR shares: FR001400YR70
e NI USD shares: FR001400YR88
¢ R EUR shares: FR001400YR96
e P EUR shares: FRO01400YRA3
e P USD shares: FR0O01400YRB1
e CL EUR shares: FRO01400YRC9
e M EUR shares: FR001400YRD7

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”. Please note that subscription and redemption
requests for shares to be registered or already registered in pure registered form with IZNES can only be accepted if the two
following conditions are met: (i) that they do not come from a retail client and (ii) that this client has previously been approved
by Rothschild & Co Asset Management to do so.

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 the month of September.
First closing: 30 September 2025

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, and any capital gains realised at that time will generally be regarded as taxable. This sub-fund can be used
in unit-linked life insurance policies.

> Special provisions

ISINs:

e C EUR shares: FR001400YR47
e F EUR shares: FR0O01400YR54
e | EUR shares: FR0O01400YR62
e NI EUR s