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General information

GENERAL

All information concerning the SICAV is published in newspapers designated by the Board of Directors and, if required by law, in the Mémorial, the
official gazette of Luxembourg, and deposited with the Registrar of the Luxembourg District Court.

The marketing of the SICAV may give rise to the remuneration of distributors as stated in the prospectus. These distributors are entities of the
Edmond de Rothschild Group, like for example Edmond de Rothschild Asset Management (France) which consequently receives up to 50% of
Management and Distribution fees and 20% of performance/outperformance fees.

The articles of incorporation have been deposited with the Registrar of the Luxembourg District Court, where they are available for inspection and
where copies may be obtained.

The issue and redemption prices of shares of each Sub-Fund are made public at the registered office of the SICAV, where the annual and semi-
annual reports may be obtained.

Investors residing in Germany can receive, free of charge, from the German Payments and Information Office the prospectus, the articles of
association of the investment company and the most recent report on activities and insofar as subsequently published, also the latest semi-annual
report, as well as requesting the net asset value per share, the current issue, exchange and redemption prices of the shares and all other financial
information about the SICAV which is available to the shareholders from the registered office of the investment company.

The issue and redemption prices of the shares of each Sub-Fund as well as other communications to the shareholders are published in the
“Bundesanzeiger”.

Subscriptions cannot be received on the basis of this financial report. Subscriptions are valid only if made on the basis of the current prospectus,
supplemented by the latest annual report and the most recent semi-annual report if published thereafter.

The Management Company draws the attention of investors to the fact that before subscribing to any Shares, investors may consult the key investor
information document (“KIID”) for the Share Classes, available from the website www.edmond-de-rothschild.com. A paper copy of the key investor
information may also be obtained free of charge from the registered office of the Management Company, the Global Distributor or from
intermediaries who are part of the distribution network.

NET ASSET VALUE PER SHARE
For all the QUAM Sub-Funds, the net asset value of the shares is calculated on each business day in Luxembourg.

For the Sub-Fund EDMOND DE ROTHSCHILD FUND - CHINA, the net asset value of the shares is calculated on each day on which banks are
generally open for business in Luxembourg and in France and any other day on which the French and the Chinese financial markets are open
(official calendar of EURONEXT PARIS S.A. and the Hong Kong Stock Exchange) is a Valuation Day.

For the Sub-Funds EDMOND DE ROTHSCHILD FUND - BIG DATA and EDMOND DE ROTHSCHILD FUND - US VALUE the net asset value of
the shares is calculated on each day on which banks are generally open for business in Luxembourg, in France and any other day on which the
French and the American financial markets are open (official calendar of NYSE and EURONEXT PARIS S.A.) is a Valuation Day.

For the Sub-Fund EDMOND DE ROTHSCHILD FUND - GLOBAL CONVERTIBLES the net asset value of the shares is calculated on each day on
which banks are generally open for business in Luxembourg, the United States and in France and any other day on which the French and the
American financial markets are open (official calendar of NYSE and EURONEXT PARIS S.A.) is a Valuation Day.

For the Sub-Fund EDMOND DE ROTHSCHILD FUND - ASEAN EQUITY, the net asset value is calculated on each day on which banks are
generally open for business in Luxembourg and in France and any other day on which the French financial markets and Hong Kong financial
markets are open (official calendar of EURONEXT PARIS S.A. and the Hong Kong Stock Exchange) is a Valuation Day.

For all other Sub-Funds the net asset value of the shares is calculated on each day on which banks are generally open for business in Luxembourg
and in France and any other day on which the French financial markets are open (official calendar of EURONEXT PARIS S.A.) is a Valuation Day.

For all Sub-Funds, the Net Asset Value:
- is not calculated on Good Friday or December 24 (Christmas Eve)
- is calculated and published on the first Business Day following the relevant Valuation Day (the “NAV calculation day”).

In establishing the audited annual report and the unaudited semi-annual report, the Company will, for each Sub-Fund, carry out an additional
valuation of its securities' portfolio by using for this purpose the closing prices of the same day. As such and if necessary, at the closing date of the
Financial Year and the semester, the Company will carry out two determinations of the Net Asset Value of the Sub-Funds concerned, one based
on the principle of the securities' portfolio valued at the last available rates at the moment of the determination of the price applicable to subscriptions,
redemptions and conversions processed on this date, and the other based on the principle of the securities' portfolio valued at the closing prices of
the same day and intended to be published in the annual revised report and in the non-revised semi-annual report.

If the September 30 and/or the March 31 are not bank working days in Luxembourg, a net asset value per share will be calculated for each Sub-
Fund on the base of the last closing prices at the same day.
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RISK MANAGEMENT

The method used for the determination of the global exposure is the commitment approach for all Sub-Funds except for the Sub-Funds Emerging
Bonds, Bond Allocation and Emerging Sovereign for which the absolute VaR approach is applied.

The Sub-Funds’ VaR may not exceed 20% of the Sub-Funds’ net assets value as defined by the Law and in the prospectus. The calculation method
for the leverage is the sum of the notionals of all the derivatives, including the derivatives used for hedging purposes.

The Prospectus dated March 2023 disclosed the levels of expected leverage that are the following:

- Emerging Bonds:

. Sum of the notional: 500% of the net asset value of the Sub-Fund
- Bond Allocation:

° Sum of the notional: 2,000% of the net asset value of the Sub-Fund
- Emerging Sovereign:

. Sum of the notional: 500% of the net asset value of the Sub-Fund

However, under certain circumstances the level of leverage might exceed the aforementioned level.

Use of leverage (Sum of the notionals) in % TNA from 1 April 2022 to 31 March 2023:

Sub-Fund Average Minimum Maximum

Edmon_d de Rothschild Fund- 159.04 118.68 396.07

Emerging Bonds

ﬁﬁmoqd de Rothschild Fund- Bond 336.89 67.54 1175.91
ocation

Edmond de Rothschild Fund- 210.38 131.74 462.77

Emerging Sovereign

Absolute Value-at-Risk in % TNA from 1 April 2022 to 31 March 2023:

Sub-Fund Average Minimum Maximum
Edmon_d de Rothschild Fund- 8.66 6.02 10.58
Emerging Bonds

Edmoqd de Rothschild Fund- Bond 3.14 141 5.85
Allocation

Edmoqd de Roth§ch|ld Fund- 720 577 9.02
Emerging Sovereign

Model and inputs for the VaR approach:

Historical Value at Risk

Confidence interval (one-tailed) 99%

VaR Horizon / holding period 1 month (20 business days)
Data history / effective observation period 1 year

Daily computation
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Report of the Board of Directors

MARKET COMMENT (31/03/2022—-31/03/2023)

In order to avoid a severe recession and long-term supply disruptions in 2020, a massive fiscal response supported by an exceptionally
accommodative monetary policy resulted in an abrupt return in 2022 to levels of inflation not seen since the early 1980s. In this volatile context, the
consumer price index peaked at 9.1% YoY in the US and at 10.7% in the eurozone during the period. The stalemate in the Russia-Ukraine conflict,
which created a devastating human crisis, led to significant market turmoil, exacerbating the inflationary shocks. Commodity prices were affected
across the board, with the oil price (WTI) hitting a high of US$115 at the start of the period. In line with the monetary tightening initiated at the start
of the return of war to the European continent, the central banks, following the lead of the Federal Reserve, implemented sharp hikes in key interest
rates in order to curb inflation. The Fed and the ECB therefore continued to raise their key rates at a historical pace. US and German 10-year yields
were thus significantly impacted by these increases, and reached highs of 4.25% and 2.75% respectively over the period.

In line with the start of 2022, financial markets worldwide and the main asset classes all suffered significant losses initially. The sharp rise in bond
yields continued to negatively impact long-term assets such as equities. China, faced with a new rise in Covid cases, adopted a strict health policy
that caused an abrupt slowdown in its economic activity. The MSCI All Country World Index, for example, continued the trajectory to close 2022
down -10.1% compared with the start of the period. Meanwhile, the NASDAQ, made up of long-duration US tech stocks, slumped by nearly 26%.
Over this latter time period, high-yield securities went against the trend of recent years by clearly outperforming growth stocks, developing in the
direction of a style rotation. Credit spreads continued to widen in a context of intense volatility. The Markit iTraxx Europe Crossover (credit spread
of European high-yield companies) widened by 400 basis points over the period, to end at 650 points. On the forex market, the US dollar continued
to strengthen, and even broke through euro parity in the last few months of 2022.

However, the main negative factors that affected the market over the first six months of the period started to lose their impact in the last quarter of
2022, thanks to macroeconomic data that remained very resilient. The reopening of the Chinese economy following the easing of its zero-Covid
policy, the surprising resilience of US demand and the faster-than-expected adjustment of Europe to higher energy costs, combined with higher
consumption than anticipated, encouraged a return to investor optimism. These factors together fuelled a significant increase in the appetite for risk
assets and allowed volatility to stabilise. Global indices rebounded sharply at the start of 2023, with the NASDAQ posting its best monthly
performance in January (+10.7%) since 2001 and the MSCI ACWI gaining more than 6.7% over the month. The reporting season amplified this
trend, thanks to particularly encouraging results showing considerable resilience. On the basis of this solid economic data, forecasts of terminal
rates were respectively revised down for both the FED and the ECB, with markets even positioning for a possible new monetary policy pivot during
the course of 2023. More recently, these optimistic prospects were countered by major difficulties in the banking sector, reviving fears on the
financial markets. The pressure on the banking system in March thus triggered a return to intense volatility following the preceding period of calm.
The upward momentum was halted, penalised by the failure of three regional banks in the US and the ensuing problems of Crédit Suisse in Europe.
Volatility rose sharply, while interest rate expectations were largely influenced by the events, with the ECB suggesting that further rate hikes were
necessary, albeit at a slower pace. The solidity of the structural base of the European banking sector and reassuring public announcements
nevertheless stabilised the sector in Europe at the end of the period, notably easing concerns over systemic risk.

The persistence of solid macroeconomic data, along with the recent events in the banking sector, revived expectations of a recession in the United
States and in Europe during the course of 2023. Disinflation, as perceived by the markets, will nevertheless not necessarily pursue a straightforward
course. In the United States, the credit tightening is starting to be felt. The central bank’s arsenal remains solid, but the prospect of a transition
towards a period of limited recession now seems likelier. In the light of this new information, the markets revised down their interest rate expectations
in the US and Europe at the end of the period. They now anticipated terminal rates of approximately 3.75% in Europe and 5% in the US. On the
forex market, the US dollar continued to weaken, a trend that had started at the end of 2022, mainly due to the diverging interest rate forecasts
between the Fed and the ECB. On the other hand, emerging markets benefited considerably from the return of China onto the world stage following
its reopening, thus boosting demand.

1. Edmond de Rothschild Fund - Europe Convertibles

Over the period from March 31, 2022 to March 31, 2023, the Europe Convertibles fund posted a performance of -3.64% versus -3.29% for its
benchmark, the Refinitiv Europe Focus Hedged CBI in Euro.

During the first six months, the markets were marked by high inflation, a rise in interest rates in both dollars and euros, a credit crunch and a fall in
the equity markets with a return of volatility. During this period, the asset class suffered from the triple correlation between rates, credit and equities.
The Europe Convertible fund slightly underperformed its index.

Nevertheless, the asset class was able to benefit from the rebound of the equity market in the second half of the year with a rebound of more than
10% of the fund outperforming its benchmark.

The management team took advantage of specific situations such as the buyback of the Edmond de Rothschild Fund convertible. 0% 2024.

In this volatile environment, the primary market in Europe remained relatively quiet with just under 5 billion issues in 2022 compared to 16 billion in
2021. However, the outlook for issuance in 2023 should be more favorable.

2. Edmond de Rothschild Fund - Global Convertibles

Edmond de Rothschild Fund Global Convertibles signed a return of -9.46% on the institutional share (class | EUR between the 31/03/2022 and the
31/03/2023 while its benchmark (Refinitiv Global Focus Hedged) printed a return of -9.94%.

No asset class was spared from the general market correction in 2022, sparked by rising interest rates at the fastest rates in decades. Global
convertibles performance was close to that of equity indices such as MSCI World or bond indices such as US IG corporate bonds.

It is important to explain this performance by the risk factors: the year was atypical, global convertibles suffered simultaneously from a quadruple
correlation: equity, credit, rates and valuation, which created a market dislocation. This market dislocation is also a source of opportunities. After
this market dislocation, the asset class is more attractive as offers a rate and credit carry with still a low duration.
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In addition to equity stress, convertible bonds faced credit stress as well in 2022, particularly in the first half. In the first half of the year, convertibles
bonds downside support suffered as rapidly rising interest rates and widening credit spreads weighed on bond values, and resulted in a breakdown
of their main characteristic, the asymmetric returns.

However, as credit spreads stabilized in the second half of the year, convertible bonds valuation found support, allowing the fund to improve its
convexity relative to the equity market.

In terms of sector performance, in this period, energy was by far the best performing sector, followed by utilities and materials-a reflection of the
strength in commodities in the inflation-driven market. However, the weights of these sectors in the convertibles bond space are quite limited,
resulting on a minimal impact on top-line returns.

In contrast, consumer discretionary, media, and tech (the sector most represented in global convertible bonds) make up nearly half of the market,
and as a result, they dragged significantly on performance.

In the context of high rate volatility, credit and equity market correction, the primary market slowed down significantly. At year-end total global
issuance was $40bn, the weakest year on record for global convertibles.

3. Edmond de Rothschild Fund - Crossover Credit
EUR I class -5.54%

The period under review can be divided into two distinct sub-periods. From April to mid-October, central banks worldwide were caught short by the
acceleration in inflationary pressure. In reaction, they adopted more restrictive monetary policies by rapidly raising their interest rates and signalling
their intention to reduce their balance sheets.

Interest rate curves rose and steepened as a result. By way of example, over the period the 10-year US Treasury rate increased from 2.42% to
4.24% and the 2-year rate from 2.41% to 4.61%.

With this historically rapid rate hike cycle, credit spreads widened sharply to reflect the fears of a hard landing of the global economy. US investment
grade spreads increased from 136 bps to 186 bps for JP Morgan’s JULI index. The annual yield of this index rose from 3.89% to 6.28%, causing
heavy losses in bond portfolios.

In the second part of the year, the macroeconomic outlook improved. Consumption in the United States and Europe proved to be resilient in a
context of high inflation. Furthermore, the favourable weather conditions made it possible to avoid energy rationing, which would have greatly
penalised industry, particularly in Europe. Credit spreads thus narrowed and interest rates dropped. Against this backdrop the fund recovered nearly
55% of its negative performance in mid-October.

Over the observation period the fund recorded a performance of -5.54% versus -5.67% for its composite benchmark.

4. Edmond de Rothschild Fund - Emerging Bonds

From March 31st, 2022 to April 1st, 2023, the fund posted a net fund performance of -18.1% (EUR hedged | Share class) versus the J.P.
Morgan’s EMBI Global’s -8.9% (EUR Hedged).

Last year was a challenging year for our asset class. Overall, fixed income as a whole suffered from the increase in US treasuries, pressured by
worsening inflation post-COVID exacerbated by commodity prices as a result of the conflict in Ukraine. Specifically, the US Treasury 10 year
increased over 1.0 percentage points from 2.36% to 3.45% during the period, peaking at over 4.2% in October 2022. In addition, Emerging Markets
had additional headwinds due to the deterioration in global sentiment as illustrated by the strengthening of the US Dollar. The technical picture was
dreadful with over $80bn of outflows for Emerging Markets fixed income as an asset class in the 2022 calendar year.

Diving deeper in the universe’s return breakdown, the IG sub-index (-8.2% in USD underperformed the HY sub-index (-7.6% in USD) during the
period due to the increase in rates. On a spread basis, |G was wider by only 1bp while HY widened by over 130bp. Noteworthy is that the BB and
B segment actually tightened 12bp and 7bp, respectively, while the CCC and below bucket widened by almost 1,000bp. On a regional basis, Asia
and Africa were the underperformers (-9.5% and -9.4%, respectively, in USD). On the other hand, Middle East fared the best on a relative basis,
returning -5.8% in USD. Regarding specific countries, certain idiosyncratic stories were top performers like El Salvador (+15.3% in USD) and
Tunisia (+10.1% in USD), while others like Ukraine (-51.2% in USD) and Lebanon (-51.4% in USD) were at the bottom. Note that universe’s
performances uses the J.P. Morgan EMBIG Diversified as a proxy.

EdRF Emerging Bonds’ performance during this period was mainly driven by Ukraine on the back of the conflict. Overall, Ukrainian sovereign bonds
more than halved in this period, while the fund had over 5.8% of exposure as of the end of March 2022. Another key driver was the performance
of both Venezuela and Argentina as the fund had 14.4% and 12.1%, respectively, as of the end of March 2022. Specifically, Venezuela bonds
underperformed the benchmark by almost 10 percentage points given the deterioration in risk sentiment globally and lack of sufficient catalysts
locally. Exposure to Africa and CCCs and below-rated bonds were also contributors to the underperformance. As highlighted above, Africa was
one of the biggest underperformers within Emerging Markets, which ultimately negatively impacted the fund’s performance. Additionally, credits
like Ghana, Sri Lanka and to a lesser extent, Zambia, were also drags. On the positive side, certain hedges like CDS did somewhat mitigate these
factors.

The average credit rating of the portfolio increased from CCC+ from the end of March 2022 to B as of early April 2023 on the back of a reduction
in exposure to Venezuela and Argentina as well as an increase in |G positions, particularly Eastern Europe. Regarding modified duration, the fund’s
increased from 5.2 to 6.0 as the global risks shifted from inflation to recession fears during the period. At the same time, Assets under Management
decreased from over US$41mn to around $15mn due to outflows on the back of the challenges described above.
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5. Edmond de Rothschild Fund - Emerging Credit

During the period under review, US dollar-denominated emerging corporate debt markets were characterized by an environment split into two
distinct periods: a generally negative period until the end of August and a period of sustained recovery from the end of October to the end of March.
The period under review was marked by constant volatility in US interest rates linked to the expectations and actions of the US Federal Reserve in
its fight against rising inflation. However, in this environment, the emerging corporate debt market showed significant resilience and performed in
line with its developed market fixed income counterparts.

In the credit segment, high yield bonds (+0.2%) slightly outperformed the investment grade segment (-2.9%). Short- and medium-duration bonds
outperformed those with longer maturities.

At the regional level, all regions showed negative performance over the period, with the exception of Europe (+7.8%), which benefited from the
strong recovery in Ukraine after the shock of the beginning of 2022. Asia was down by 1.3%, Latin America by 3.8%, Africa by 2.3% and the Middle
East by 1.4%.

The sectors were also negatively oriented: -0.3% for Financials, -0.4% for Metals & Mining, -2.5% for Oil & Gas, -3.6% for Transportation and -
4.8% for Real Estate.

In this environment, the fund recorded a negative performance of -3.6% over the period, slightly below that of its benchmark (-1.5%).

In terms of our country allocation, our strongest convictions contributed unevenly to performance. Argentina made a significant positive contribution
(+1.7%). Ukraine and Turkey also contributed positively (+0.4%) to performance, as did Chile. Brazil, notably through the Transportation and
Infrastructure sectors, made a negative contribution, as did our allocation to Nigeria, Peru and the Colombian oil and banking sectors.

In addition, our strong underweight in the Chinese market, particularly in Real Estate, was favorable given the underperformance of this sector over
the period.

The fund's net assets decreased from $588 million to $359 million at the end of the period, in line with the trend observed in the asset class during
the period under review.

6. Edmond de Rothschild Fund - Investment Grade

2022-2023 Annual report (01/04/2022-31/03/2023)
EUR I class -9.33%

The period under review can be divided into two distinct sub-periods. From April to mid-October, central banks worldwide were caught short by the
acceleration in inflationary pressure. In reaction, they adopted more restrictive monetary policies by rapidly raising their interest rates and signalling
their intention to reduce their balance sheets.

Interest rate curves rose and steepened as a result. By way of example, over the period the 10-year US Treasury rate increased from 2.42% to
4.24% and the 2-year rate from 2.41% to 4.61%.

With this historically rapid rate hike cycle, credit spreads widened sharply to reflect the fears of a hard landing of the global economy. US investment
grade spreads increased from 136 bps to 186 bps for JP Morgan’s JULI index. The annual yield of this index rose from 3.89% to 6.28%, causing
heavy losses in bond portfolios.

In the second part of the year, the macroeconomic outlook improved. Consumption in the United States and Europe proved to be resilient in a
context of high inflation. Furthermore, the favourable weather conditions made it possible to avoid energy rationing, which would have greatly
penalised industry, particularly in Europe. Credit spreads thus narrowed and interest rates dropped. Against this backdrop the fund recovered nearly
40% of its negative performance in mid-October.

During the period the fund recorded a performance of -9.33% for the | unit in euro, compared with -4.47% for the linked index.

The main reason for the underperformance was the long average duration of the fund compared to its benchmark. In order to better reflect the
fund’s strategy, the decision was made to change the index in the last quarter of 2022, opting for Bloomberg Global Aggregate Corporate, which is
the benchmark index for the category and for rival funds.

7. Edmond de Rothschild Fund - Euro High Yield

Compartiment Gérant 1 Gérant 2
EDMOND DE ROTHSCHILD FUND - EURO HIGH
YIELD Léo ABELLARD Alexis FORET

2022 was dark year for bonds overall driven by a sum of negative factors including but not limited to the resurgence of geopolitical risk in Europe,
the rise in inflation due to both energy price surge and covid reopening, central banks aggressively raising rates to fight the former, and credit
spread premium widening across the credit spectrum. As a result bonds total return were deeply negative and corporate issuers acted quite
cautiously limiting their new issuance of bonds in an environment where cost of debt was rising fast. Q4 was a turning point with inflation fears
receding as US CPI started to go down. The disinflation trend started then made the central bank pivot timing closer than expected, boosted risk
assets and fueled bond rally through credit spread tightening across ratings.

The 1Y rolling performance of EdR F Euro High Yield on the | is a modest -4.11% (versus -4.33 on index) but is a tale of two story whereby the
fund lost in absolute performance on both impacts from rates and Credit spreads until 13th October. At that point the fund reached -10.3% and
since then experienced a sharp rally of +6.9% until end of March driving total return totaling to an annualized negative 4.11%.

Gross of fees, the fund posted -3.36% vs -4.33%. The relative gross outperformance of +0.98% can be broken down under three main sub factors:
IR rates : 1.19% as we were underweight throughout the year
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Carry : -1.10% due to our cautious positioning
Spreads : +0.77% due to our Beta underweight in a widening market

As end of March with a carry of close to 7% gross of fees and focusing on the belly of HY with an average rating of BB- the fund is well-positioned
to benefit from the carry strategy and the reopening of the credit markets. The fading recession fears is in that respect a good catalyst for the fund
as evidenced by the recent inflows in the target dated funds underlying investors had been reallocating to spread assets from Q4 2022 to Q1 2023.

8. Edmond de Rothschild Fund - Bond Allocation

Over the period, the funds posted a performance of -6.47% (I EUR share class) versus -9.66% for its reference index. The fund outperformed by
319 basis points, mainly due to a modified duration lower than that of its benchmark. Faced with a sharp increase in inflation trend, central banks
turned hawkish and adopted more restrictive monetary policies, notably by raising interest rates. We positioned EdRF Bond Allocation at the low
end of its range (-2 to +8 years) of modified duration (i.e. between 0 and 3 years) without going negative on modified duration, because even though
we had significantly reduced our position on spread duration, we still had a position. Later in the fourth quarter, our modified duration increased,
before being significantly reduced in December when rates rebounded strongly after the November rally. In 2023, we began to identify entry points
for increasing our modified duration — from the low level reached at the end of December — as we considered that the terminal rates of central bank
policies were beginning to be fairly valued.

Against this backdrop of geopolitical tensions and deteriorating financial conditions (hawkish stance of central bankers), our spread duration
exposure was reduced until the end of the third quarter, when spread widening started to become cheap. Our exposure to spread duration was
increased in order to achieve a yield of ¢.6% on our investments, with a preference for Investment Grade corporates, High Yield corporates, sub-
financial debt and EM sovereign debt. We then maintained this global positioning outside of tactical positioning adjustments, believing it to offer an
attractive yield in line with our expectations and the overall increase in our modified duration positioning.

9. Edmond de Rothschild Fund - Emerging Sovereign

From March 31st, 2022 to April 1st, 2023, the fund posted a net fund performance of -14.5% (EUR hedged | Share class) versus the J.P.
Morgan’s EMBIG Diversified’s -9.9% (EUR Hedged).

Last year was a challenging year for our asset class. Overall, fixed income as a whole suffered from the increase in US treasuries, pressured by
worsening inflation post-COVID exacerbated by commodity prices as a result of the conflict in Ukraine. Specifically, the US Treasury 10 year
increased over 1.0 percentage points from 2.36% to 3.45% during the period, peaking at over 4.2% in October 2022. In addition, Emerging Markets
had additional headwinds due to the deterioration in global sentiment as illustrated by the strengthening of the US Dollar. The technical picture was
dreadful with over $80bn of outflows for Emerging Markets fixed income as an asset class in the 2022 calendar year.

Diving deeper in the EMBIG Diversified’s return breakdown, the IG sub-index (-8.2% in USD underperformed the HY sub-index (-7.6% in USD)
during the period due to the increase in rates. On a spread basis, |G was wider by only 1bp while HY widened by over 130bp. Noteworthy is that
the BB and B segment actually tightened 12bp and 7bp, respectively, while the CCC and below bucket widened by almost 1,000bp. On a regional
basis, Asia and Africa were the underperformers (-9.5% and -9.4%, respectively, in USD). On the other hand, Middle East fared the best on a
relative basis, returning -5.8% in USD. Regarding specific countries, certain idiosyncratic stories were top performers like El Salvador (+15.3% in
USD) and Tunisia (+10.1% in USD), while others like Ukraine (-51.2% in USD) and Lebanon (-51.4% in USD) were at the bottom.

EdRF Emerging Sovereign’s performance during this period was mainly driven by Ukraine on the back of the conflict. Overall, Ukrainian sovereign
bonds more than halved in this period, while the fund had over 4% of exposure as of the end of March 2022. Exposure to Africa (over 30%, including
Egypt as of the end of March 2022) was also a material driver. As highlighted above, Africa was one of the biggest underperformers within Emerging
Markets, which ultimately negatively impacted the fund’s performance. Additionally, the fund’s OW in the CCC and below segment, especially
stories like Ghana and Sri Lanka and Zambia, was also a negative contributor. On the positive side, certain hedges like CDS did somewhat mitigate
these factors.

The average credit rating of the portfolio increased from B+ from the end of March 2022 to BB- as of early April 2023 as the exposure to IG
increased, particularly to Eastern Europe. Regarding modified duration, the fund’s increased from 6.8 to 7.3 as the global risks shifted from inflation
to recession fears during the period. At the same time, Assets under Management decreased from over US$180mn to less than $50mn due to
outflows on the back of the challenges described above.

10. Edmond de Rothschild Fund - Income Europe

Over the period, the fund recorded a negative performance of -3.78% (I unit).

Over the period, the weight of the equity portfolio was 28.5% and posted a gross performance of +5.0%. The biggest positive contributions were
Total (+30 bps), Deutsche Telekom (+25 bps) and Novo Nordisk (+25 bps) while the main negative contributions were Vonovia (-17 bps), Equinor
(-23 bps) and Cofinimmo (-24 bps). Hedging via options or equity index futures caused net exposure to the equity markets to vary between 23.2%
at the start of the period and 16% at the end of the period, the lowest point in the year. We continually reduced equity exposure as the probability
of recession, albeit moderate, increased in our macro scenario. The expected dividend yield stood at 4.58% at the end of the period, compared
with 4.03% at end March 2022. At the end of March 2023, the equity portfolio remained focused on quality stocks with a defensive bias Our biggest
sector overweightings compared to the Stoxx 600 are telecoms, utilities and insurance (although the underweighting of banks results in a neutral
exposure to financials overall). Given the overall direction of the equity markets over the year, hedging represented a cost over the period, bringing
the net contribution of the equity allocation, after hedging, to +75 bps.

On the credit side, we increased the average quality of the portfolio over the year, and gradually extended the duration, both via direct investments
and towards the end of the period via interest rate futures, in order to benefit from the more attractive levels of rates, both in absolute terms and
considering that sensitivity to rates once again represented an attractive inverse correlation to risky assets in the event of a macroeconomic
deterioration, following a year in which the usual correlation had been disrupted by the rise in inflation. The sensitivity of the fund in relation to its
bond portion therefore increased from 3.09 to 4.38 at the end of the period. In this context, we increased the credit portion from 62% in March 2022
to 66% in March 2023. Within this portion we reduced the HY corporate component from 30% to 20% and increased the IG corporate component
from 4% to 16% over the period. The subordinated financial debt and hybrid corporate portions remained stable overall, taking into consideration
the attractive yield levels compared to the real risk of extension. We also introduced a short duration strategy (with a 40% HY/60% IG profile) for
4% via a UCITS investment. Over the period, the HY and subordinate financials represented the two main negative contributions with -104 bps and
-143 bps respectively. Following equivalent performances in 2022, we note a strong divergence at the expense of financials against the backdrop
of the failures of the US regional banks and Crédit Suisse at the end of the period. The fund had no exposure to these issuers.
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11. Edmond de Rothschild Fund - Europe Synergy

The fund’s performance was in line with its benchmark index over the whole period, and performed better in the first quarter of 2023. The presence
of large stocks with a reward profile, particularly sought after in a context of instability on the markets, was therefore judicious. The stock selection
in Telecoms was especially favourable. Deutsche Telekom was thus boosted by its US subsidiary T-Mobile, which reported results that exceeded
expectations, and KPN demonstrated its defensive quality. In healthcare, Sanofi was supported at the end of the period by its flagship product
Dupixent, which met its primary criteria in its phase 3 clinical trial, with the group announcing that its treatment could become the first biological
medicine to treat chronic obstructive pulmonary disease. We also mention Spie, which benefited from its favourable exposure to electrification and
energy efficiency trends. Conversely, in Capital Goods, Signify suffered from the downward revision of its cash flow and earnings outlook for 2022,
after the supply chain disruptions, inflation and foreign exchange effects weighed on its performance in the second quarter. The portfolio was also
impacted in relative terms by the absence of some large cyclical stocks, such as Siemens and Safran. In the Materials sector, Stora Enso saw its
share price drop sharply due to the negative trend of pulp prices. In payment services, Nexi fell in November following a Q3 publication that was
badly received by the market and the disposal of the stake by Intesa SanPaolo.

Highlights:

Over the period, the management team made profits regularly on stocks that had performed well, such as Burberry, Shell and Aixtron, as well as
on Banco BPM and Bankinter in the banking sector. The lower probability of a merger scenario led the management team to reduce its position in
Spie and take profits. The divestment of the position in Worldline was initiated. The position in UMG (a spin-off of Vivendi), which did not meet the
eligibility criteria of the strategy and had an ESG rating that was too low, was sold, as was the position in Vivendi itself, after its recent good
performance. A holding was built up in Sandvik following its sharp decline at the start of 2022 and after reassuring quarterly results. The position in
Ericsson was sold in favour of strengthening Deutsche Telekom. These movements improved the overall ESG rating of the portfolio, due especially
to the current controversy surrounding Ericsson. Lastly, as part of the consolidation of its core markets, Liberty Global announced the end of the
period for the purchase of minority interests in its Belgian subsidiary Telenet, which it has controlled since 2007 and in which it already held 59%
of the capital. The offer was made with a 59% premium.

12. Edmond de Rothschild Fund - Strategic Emerging

During the period of March 2022 to March 2023, the Strategic Emerging went down by 13.5% versus MSCI EM 8.55%.

In 2022 marked a volatile year for emerging market. It started with Russia’s invasion to Ukraine, soaring energy and food prices. Massive US/EU
sanctions followed. Fed, as expected hiked interest rates (with FOMC Powell delivering a hawkish speech of “higher for longer”). Bond yields
spiked. Adding to that the geopolitical tension between US and China escalated, following several sanctions in the tech sector. Korea and Taiwan
had been negatively affected, not only by the increasing uncertainties on the geopolitical side, weaker Chinese economy, but also on the strong
correction of semiconductor prices, after a strong inventory building during the covid-19 period.

Following its policy of zero-covid, China Government announced several covid-19 lock downs throughout the year. The Chinese real estate gained
the headlines, after developers’ financial problems. Finally, in October, after the 20" Party Congress reelected Xi Jinping confirmed to his third
consecutive mandate, the Chinese Government decided to reopen its economy earlier than expected, by relaxing its zero covid policy. In 4Q22,
Emerging Market rebounded strongly on this news, driven by the Chinese market.

India market benefited from the geopolitical situation, as US/EU sanctioned Russian oil, India was able to buy cheaper oil. That was key to prevent
Indian inflation, albeit at higher level due to higher food prices, inflation was contained at the level of 6-7%. RBI increased interest rates, as most
of EM Central Banks, Moreover, the supply chain diversification, China plus one strategy also benefited India, bringing higher investments,
especially in the electronics sector. Apple started the assemblage of its Iphone in India not only to exports, but also to its domestic market.

The Latam region benefited from higher commodity prices, and lower political risk. The inflation in the region also increased strongly, taking Central
Banks to hike interest rates. Mexico benefitted from stronger than expected growth due to US resilient economy and tight labor market, which drove
remittances to a record level. Mexico, just like India, also has been benefiting from nearshoring strategy, gaining market share in US imports and
receiving higher direct investments.

Positioning and main portfolio movements:

The mains contributors to the fund performance were companies that benefited from:1) the reopening after covid ; 2) from supply chain
diversification and 3) energy transition: OMA, Mexican airport in Monterey, an industrial area close to US border saw its traffic bouncing back. Ctrip,
Chinese on-line travel agency; and LG Chem, a Korean battery producer. The main detractors of the fund were Natura, Banco Santander and
Alibaba, companies severely affected by the higher inflation environment, Chinese economy slowdown and geopolitical situation.

The fund position in Mexico (OW); in Saudi Arabia (UW) and United Arab Emirates (UW) contributed positively to its performance, while China
(UW) and India (OW) were detractors. In terms of sectors, the industrials (OW), materials (UW) and Real Estate (UW) had a positive contribution
but not enough to offset the negative contribution from energy (UW); consumer discretionary (OW) and staples (OW).

During the period, we added companies such as: Yadea (electrical scooter producer in China, related to energy transition theme; Grupo Traxion,
Mexico logistic, related to nearshoring; and Mahindra & Mahindra a car producer in India, related to energy transition theme as well. We
strengthened the tech sector in Korea and in Taiwan; Samsung, Hynix and TSMC. We reduced the financial sector AIA; BCA and Banorte.
Outlook
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We are constructive on Emerging Markets in relative terms. Emerging Markets have started their tightening cycle earlier. Despite FED ongoing
tightening, the cycle has been done to a large extent. China’s reopening is an important tailwind for Emerging Markets, especially in Asia. Korea
also benefits from US renewables policy (IRA) and tech sector cycle bottoming out. In India, we are slightly OW, neutral due to high valuation.
Mexico profits from nearshoring and US tight labor market. In China, concerning the real estate sector, we assume that the government will manage
the downturn and avoid the systematic risk. We remain market weight on China, due to geopolitical concerns. We are OW on Korea and tech sector
due to discounted valuation. We are OW LatAm, we took some profits on bank sector, due to valuation, and increased consumption sector. We
remain UW on Middle East. The strategic core positions stood at 70% of the fund while inflection positions stood at 30% of the fund.

Nom Performance

-13.57% versus -8.55% MSCI EM

13. Edmond de Rothschild Fund — US Value

Name 