EDMOND DE ROTHSCHILD FUND

Société d'Investissement a Capital Variable

Unaudited semi-annual report as at 30/09/25

R.C.S. Luxembourg B 76441



EDMOND DE ROTHSCHILD FUND

Table of contents

Organisation and administration 3
General information 4
Combined statement of net assets as at 30/09/25 6
Combined statement of operations and changes in net assets for the period ended 30/09/25 7
Sub-funds: 8
EDMOND DE ROTHSCHILD FUND - EMERGING CREDIT 8
EDMOND DE ROTHSCHILD FUND - INVESTMENT GRADE CREDIT 18
EDMOND DE ROTHSCHILD FUND - EURO HIGH YIELD 29
EDMOND DE ROTHSCHILD FUND - BOND ALLOCATION 40
EDMOND DE ROTHSCHILD FUND - EMERGING SOVEREIGN 61
EDMOND DE ROTHSCHILD FUND - INCOME EUROPE 70
EDMOND DE ROTHSCHILD FUND - STRATEGIC EMERGING 87
EDMOND DE ROTHSCHILD FUND - US VALUE 95
EDMOND DE ROTHSCHILD FUND - HEALTHCARE 104
EDMOND DE ROTHSCHILD FUND - EQUITY OPPORTUNITIES (merged with effect as of 10 June 2025) 112
EDMOND DE ROTHSCHILD FUND - CHINA 120
EDMOND DE ROTHSCHILD FUND - BIG DATA 128
EDMOND DE ROTHSCHILD FUND - HUMAN CAPITAL 137
EDMOND DE ROTHSCHILD FUND - QUAM 5 145
EDMOND DE ROTHSCHILD FUND - EM CLIMATE BONDS 153
Notes to the financial statements - Schedule of derivative instruments 163
Other notes to the financial statements 171
Additional information 190

No subscription can be received on the basis of this semi-annual report. Subscriptions are only valid if made on the basis of the current prospectus
supplemented by the latest audited annual report and the most recent unaudited semi-annual report, if published thereafter.




EDMOND DE ROTHSCHILD FUND

Organisation and administration
REGISTERED OFFICE

BOARD OF DIRECTORS
Chairman

Directors

MANAGEMENT COMPANY AND CENTRAL
ADMINISTRATION (INCLUDING TRANSFER AGENT)

AUDITOR

DEPOSITARY BANK AND DOMICILIARY AGENT

INVESTMENT MANAGERS

GLOBAL DISTRIBUTOR

SUB-TRANSFER AGENT

LEGAL ADVISER

4, Rue Robert Stumper
L-2557 Luxembourg

Mr Flavien Duval, Director and Chairman of the Board,

Member of the Executive Board of Edmond de Rothschild Asset
Management (France)

47, Rue du Faubourg Saint Honoré

F-75008 Paris

Mr Geoffroy Linard de Guertechin, Director,
Independent director

Mr Hervé Touchais, Director,
Independent director

Edmond de Rothschild Asset Management (Luxembourg)
4, Rue Robert Stumper
L-2557 Luxembourg

PricewaterhouseCoopers Assurance, Société coopérative
2, Rue Gerhard Mercator

B.P. 1443

L-2182 Luxembourg

Edmond de Rothschild (Europe)
4, Rue Robert Stumper
L-2557 Luxembourg

Edmond de Rothschild Asset Management (France)
47, Rue du Faubourg Saint-Honoré
F-75008 Paris

Edmond de Rothschild (Suisse) S.A.
18, Rue de Hesse
CH-1204 Geneva

Or any member of Edmond de Rothschild Group that the Management
Company may appoint as investment adviser and/or manager to a
specific Sub-Fund from time to time.

Edmond de Rothschild Asset Management (France)
47, Rue du Faubourg Saint-Honoré
F-75008 Paris

Or any member of Edmond de Rothschild Group that the Management
Company may appoint as sale agent or distributor.

CACEIS Bank, Luxembourg Branch
5, Allée Scheffer
L-2520 Luxembourg

(The Sub-Transfer Agent is entitled to receive subscription/redemption
orders for distributors previously agreed upon by the Management
Company or the Global Distributor, aiming to facilitate the order
processing of distributors in other time zone than the Company)

ELVINGER HOSS PRUSSEN, a limited liability company
2, Place Winston Churchill

B.P. 425

L-2014 Luxembourg




EDMOND DE ROTHSCHILD FUND

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 Edmond de Rothschild Asset Management (France) 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 https:/funds.edram.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 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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EDMOND DE ROTHSCHILD FUND

Combined statement of net assets as at 30/09/25

Assets
Securities portfolio at market value
Cost price
Cash at sight
Margin deposits
Cash at sight by the broker
Receivable for investments sold
Receivable on subscriptions
Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on financial futures
Net unrealised appreciation on swaps
Dividends receivable, net
Interests receivable, net
Liabilities
Bank overdrafts
Cash at sight by the broker
Payable on investments purchased
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on financial futures
Net unrealised depreciation on swaps
Interests payable, net
Expenses payable
Other liabilities

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

2.7
2.8
2.9

2.7
2.8
2.9

Expressed in EUR

6,031,144,791.89
5,814,752,628.26
5,661,213,707.38
141,984,172.61
15,895,294.99
2,422,765.96
5,200,717.40
7,426,275.94
934,509.27
525,517.68
281,517.15
2,307,025.93
39,414,366.70

86,011,789.66
865,923.88
2,067,614.96
54,523,323.13
3,763,559.69
322,960.59
54,615.77
1,706,104.58
2,049,969.70
20,582,488.28
75,229.08

5,945,133,002.23
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EDMOND DE ROTHSCHILD FUND

Combined statement of operations and changes in net assets for the period ended 30/09/25

Note Expressed in EUR

Income 90,858,409.88
Dividends on securities portfolio, net 30,360,162.10
Interests on bonds and money market instruments, net 53,736,548.39
Interests received on swaps 6,194,796.04
Bank interests on cash accounts 244,171.93
Other income 322,731.42
Expenses 57,432,701.72
Management fees 4 26,988,164.87
Performance fees 5 387,153.10
Depositary and sub-depositary fees 6 7,089,061.98
Central Administration fees 7 2,889,876.16
Transaction fees 211 8,622,175.91
Subscription tax (“Taxe d'abonnement") 9 908,585.55
Interests paid on bank overdraft 154,880.51
Interests paid on CFDs 1,873.24
Interests paid on swaps 8,510,749.44
Banking fees 713,033.98
Other expenses 1,167,146.98
Net income / (loss) from investments 33,425,708.16
Net realised profit / (loss) on:

- sales of investment securities 22,23 128,457,155.97
- options 2.6 (48,161.39)
- forward foreign exchange contracts 2.7 40,954,248.44
- financial futures 2.8 4,457,122.17
- swaps 2.9 (11,844,375.58)
- foreign exchange 2.4 (50,719,010.93)
Net realised profit / (loss) 144,682,686.84
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 107,973,743.17
- forward foreign exchange contracts 2.7 5,187,537.86
- financial futures 2.8 740,278.30
- swaps 2.9 9,739,437.10
Net increase / (decrease) in net assets as a result of operations 268,323,683.27
Dividends distributed 10 (13,294,415.96)
Subscriptions of shares 802,270,165.57
Redemptions of shares (903,307,478.99)
Net increase / (decrease) in net assets 153,991,953.89
Revaluation of opening combined NAV (39,416,251.28)
Net assets at the beginning of the period 5,830,557,299.62
Net assets at the end of the period 5,945,133,002.23

The accompanying notes form an integral part of these financial statements.
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EDMOND DE ROTHSCHILD FUND - EMERGING CREDIT

Statement of net assets as at 30/09/25

Assets

Securities portfolio at market value
Cost price

Cash at sight

Margin deposits

Receivable on subscriptions

Net unrealised appreciation on forward foreign exchange contracts

Interests receivable, net

Liabilities

Cash at sight by the broker

Payable on redemptions

Expenses payable

Other liabilities

Net asset value

Note Expressed in USD

451,232,979.72

2.2 433,759,432.20
452,338,618.53
8,392,435.49

1.20

114,960.05

2.7 227,297.88
8,738,852.90

1,346,825.44
340,000.00
36,173.79
967,978.95
2,672.70

449,886,154.28

The accompanying notes form an integral part of these financial statements.
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EDMOND DE ROTHSCHILD FUND - EMERGING CREDIT

Statement of operations and changes in net assets from 01/04/25 to 30/09/25

Income

Interests on bonds and money market instruments, net
Bank interests on cash accounts

Other income

Expenses

Management fees

Performance fees

Depositary fees

Central Administration fees

Transaction fees

Subscription tax (“Taxe d'abonnement")
Interests paid on bank overdraft
Banking fees

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments
- forward foreign exchange contracts

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of shares

Redemptions of shares

Net increase / (decrease) in net assets

Net assets at the beginning of the period

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

Note

~N o o b~

211

2.2,2.3
2.7
2.8
2.4

2.2
2.7

10

Expressed in USD

13,993,129.47
13,614,437.20
10,381.80
368,310.47

2,220,077.27
1,226,892.15
6,581.62
428,988.86
178,316.15
214,021.25
36,456.10
34,034.45
365.80
94,420.89

11,773,052.20

(1,228,464.99)
11,582,511.00

(270,312.20)
(4,366,353.82)

17,490,432.19

1,310,115.23
1,797,210.69
20,597,758.11
(832,406.32)
135,408,498.02
(118,714,454.41)
36,459,395.40
413,426,758.88
449,886,154.28
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EDMOND DE ROTHSCHILD FUND - EMERGING CREDIT

Statistics
30/09/25 31/03/25 31/03/24
Total Net Assets USD  449,886,154.28  413,426,758.88  356,049,280.39
Class A CHF (H)
Number of shares 11,458.9810 9,522.4460 6,674.9810
Net asset value per share CHF 96.12 96.03 92.99
Class A EUR (H)
Number of shares 109,571.1330 122,034.8890 107,596.6640
Net asset value per share EUR 122.25 120.89 114.12
Class A USD
Number of shares 125,435.0930 154,757.7700 148,328.1680
Net asset value per share usD 232.46 226.85 210.10
Class B EUR (H)
Number of shares 46,941.3400 41,783.6720 40,079.6490
Net asset value per share EUR 70.44 72.78 71.17
Class B USD
Number of shares 46,952.9070 44,873.0470 47,700.4800
Net asset value per share usD 114.76 117.35 114.19
Class CR EUR (H)
Number of shares 33,113.0790 47,799.0510 32,933.6630
Net asset value per share EUR 106.96 105.48 99.15
Class CR USD
Number of shares 66,313.1120 59,978.5100 50,890.0970
Net asset value per share usD 121.71 118.40 109.20
Class CRD USD
Number of shares 2,739.000 2,500.000 -
Net asset value per share uUsD 102.48 101.60 -
Class | CHF (H)
Number of shares 238,649.3070 30,810.7220 28,369.0000
Net asset value per share CHF 106.45 106.00 102.08
Class | EUR (H)
Number of shares 601,459.5920 654,325.9960 669,793.7740
Net asset value per share EUR 140.69 138.57 130.10
Class | USD
Number of shares 540,292.4850 667,324.1020 740,724.5810
Net asset value per share usD 206.60 200.91 185.06
Class K USD
Number of shares 1,000,246.2520 762,615.3740 426,097.3740
Net asset value per share usD 128.01 124.84 115.17
Class KD EUR (H)
Number of shares 42,889.7120 36,782.4800 44,274.1620
Net asset value per share EUR 73.07 75.70 75.71
Class KD USD
Number of shares 64,250.6260 50,328.8010 67,986.8010
Net asset value per share uUsD 91.13 93.49 91.57
Class R EUR
Number of shares 10,764.000 10,935.000 -
Net asset value per share EUR 102.50 101.58 -
Class R USD
Number of shares 494.850 1,740.242 -
Net asset value per share usD 105.03 102.71 -

11



EDMOND DE ROTHSCHILD FUND - EMERGING CREDIT

Changes in number of shares outstanding from 01/04/25 to 30/09/25

Shares outstanding as Shares outstanding as

at 01/04/25

Shares issued

Shares redeemed

at 30/09/25

Class A CHF (H) 9,522.4460 4,490.0000 2,553.4650 11,458.9810
Class A EUR (H) 122,034.8890 21,838.2110 34,301.9670 109,571.1330
Class A USD 154,757.7700 1,718.0180 31,040.6950 125,435.0930
Class B EUR (H) 41,783.6720 5,960.1460 802.4780 46,941.3400
Class B USD 44,873.0470 6,640.4430 4,560.5830 46,952.9070
Class CR EUR (H) 47,799.0510 9,670.0000 24,355.9720 33,113.0790
Class CR USD 59,978.5100 7,270.4880 935.8860 66,313.1120
Class CRD USD 2,500.000 239.000 0.000 2,739.000
Class | CHF (H) 30,810.7220 219,375.5900 11,537.0050 238,649.3070

Class | EUR (H)

654,325.9960

175,637.0160

228,503.4200

601,459.5920

Class | USD 667,324.1020 109,271.1540 236,302.7710 540,292.4850
Class K USD 762,615.3740 373,385.9860 135,755.1080 1,000,246.2520
Class KD EUR (H) 36,782.4800 9,430.0000 3,322.7680 42,889.7120
Class KD USD 50,328.8010 29,116.6260 15,194.8010 64,250.6260
Class R EUR 10,935.000 1.000 172.000 10,764.000
Class R USD 1,740.242 0.000 1,245.392 494.850
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EDMOND DE ROTHSCHILD FUND - EMERGING CREDIT

Securities portfolio as at 30/09/25

Quantity/ Cost price Market value % of net

Denomination Currency Notional (in USD) (in USD) assets

Transferable securities admitted to an official stock exchange

listing and/or dealt in on another regulated market 439,484,774.64 420,901,713.55 93.56
Shares 733,112.98 1,200,498.77 0.27
Brazil 733,112.98 1,200,498.77 0.27
AZUL SA-ADR uUsD 1,847,774 733,112.98 1,200,498.77 0.27
Bonds 437,196,269.67 418,082,929.55 92.93
Argentina 48,407,351.61 52,078,408.74 11.58
ARGENTINA 7.125 17-29 01/02S usD 2,000,000 1,858,800.00 1,845,020.00 0.41
ARGENTINE REP GVT INTL BOND 0.75% 09-07-30 usb 9,008,000 5,196,682.16 6,087,110.96 1.35
ARGENTINE REP GVT INTL BOND 1.0% 09-07-29 UsD 377,306 190,693.31 273,793.69 0.06
COMPANIA LATINOAMERICANA DE INFRA SERV usD 3,732,592 1,658,565.27 1,921,389.06 0.43
3.5% 10-12-31
COMPANIA LATINOAMERICANA DE INFRA SERV usD 755,273 25,540.01 - 0.00
7.0% 10-12-34
GENNEIA 8.75% 02-09-27 uUsD 2,000,000 1,951,040.00 2,000,740.00 0.44
PAMPA ENERGIA 7.95% 10-09-31 UsD 6,000,000 5,991,200.00 6,098,580.00 1.36
PROVINCE DE CORDOBA 9.75% 02-07-32 uUsD 6,500,000 6,517,500.00 6,192,257.50 1.38
PROVINCE OF BUENOS AIRES 6.625% 01-09-37 UsD 4,287,775 1,980,985.47 2,492,333.78 0.55
ROPUERTOS ARGENTINA 2000 8.5% 01-08-31 UsD 7,181,205 6,709,679.09 7,429,459.25 1.65
TELECOM ARGENTINA 9.5% 18-07-31 UsD 6,500,000 6,552,750.00 6,570,167.50 1.46
VISTA ENERGY ARGENTINA SAU 7.625% 10-12- usb 5,000,000 4,953,500.00 4,855,725.00 1.08
35
YPF SOCIEDAD ANONIMA YACIMIENTOS UsD 2,400,000 1,399,139.00 2,245,572.00 0.50
PETROLI 7.0% 30-09-33
YPF SOCIEDAD ANONIMA YACIMIENTOS usD 2,000,000 1,374,777.30 2,020,260.00 0.45
PETROLI 9.0% 30-06-29
YPF SOCIEDAD ANONIMA YACIMIENTOS UsD 2,000,000 2,046,500.00 2,046,000.00 0.45
PETROLI 9.5% 17-01-31
Austria 9,148,106.25 9,481,545.00 2.11
KLABIN AUSTRIA 7.0% 03-04-49 uUsD 9,000,000 9,148,106.25 9,481,545.00 211
Brazil 9,341,000.00 9,933,200.00 221
SUZANO AUSTRIA 3.75% 15-01-31 usD 6,000,000 5,355,000.00 5,689,020.00 1.26
VM 6.75% 09-04-34 UsD 4,000,000 3,986,000.00 4,244,180.00 0.94
Canada 9,013,183.33 7,920,790.00 1.76
FRONTERA ENERGY CORPORATION 7.875% 21- UsD 4,000,000 3,246,533.33 2,839,240.00 0.63
06-28
GRAN TIERRA ENERGY 9.5% 15-10-29 UsD 6,000,000 5,766,650.00 5,081,550.00 1.13
Cayman Islands 7,590,431.52 4,172,674.00 0.93
GRUPO AVAL 4.375% 04-02-30 UsD 4,400,000 3,643,179.82 4,172,674.00 0.93
VIRGOLINO DE OLIVEIRA FI 0.0% 28-01-18 uUsD 4,965,283 3,947,251.70 - 0.00
Chile 36,183,252.75 37,344,822.00 8.30
AES GENER 6.3% 15-03-29 UsD 5,000,000 5,087,047.75 5,221,275.00 1.16
AES GENER 8.15% 10-06-55 UsD 5,000,000 5,153,000.00 5,305,050.00 1.18
CHILE GOVERNMENT INTL BOND 4.95% 05-01-36 UsD 5,000,000 4,872,000.00 5,029,675.00 1.12
ENERSIS CHILE 4.875% 12-06-28 usb 10,000,000 9,762,240.00 10,171,150.00 2.26
INVERSIONES CMPC 6.7% 09-12-57 usD 3,200,000 3,237,465.00 3,273,872.00 0.73
LATAM AIRLINES GROUP 7.875% 15-04-30 usD 8,000,000 8,071,500.00 8,343,800.00 1.85
China 10,150,394.05 1,801,873.90 0.40
CIFI HOLDINGS GROUP 0.0% 16-07-25 usD 3,700,000 2,495,077.38 382,381.25 0.08
CIFI HOLDINGS GROUP 0.0% 20-10-25 usD 3,262,000 1,874,400.00 336,458.42 0.07
LOGAN GROUP COMPANY 0.0% 16-07-23 uUsD 2,000,000 1,665,000.00 173,726.73 0.04

The accompanying notes form an integral part of these financial statements.
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EDMOND DE ROTHSCHILD FUND - EMERGING CREDIT

Securities portfolio as at 30/09/25

The accompanying notes form an integral part of these financial statements.

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in USD) (in USD) assets
UNTRY GARDEN HOLDINGS 0.0% 08-04-26 uUsb 5,500,000 2,721,916.67 587,812.50 0.13
UNTRY GARDEN HOLDINGS 0.0% 27-05-25 uUsD 3,000,000 1,394,000.00 321,495.00 0.07
DEFAULT
Colombia 43,891,359.90 41,770,934.00 9.28
COLOMBIA GOVERNMENT INTL BOND 7.5% 02- uUsD 2,000,000 2,084,000.00 2,109,440.00 0.47
02-34
ECOPETROL 5.875% 28-05-45 usb 8,000,000 7,909,833.47 6,128,440.00 1.36
ECOPETROL 8.875% 13-01-33 usb 5,000,000 4,985,750.00 5,429,425.00 121
EMPRESA DE ENERGIA DE BOGOTA 7.85% 09- UsD 4,000,000 4,643,500.00 4,652,280.00 1.03
11-33
GEOPARK 8.75% 31-01-30 usD 6,400,000 6,400,000.00 5,812,864.00 1.29
GRUPO NUTRE 9.0% 12-05-35 usD 7,000,000 7,220,500.00 7,946,680.00 1.77
TRANSPORTADORA GAS DEL INTL SA ESP TGl usD 9,500,000 10,647,776.43 9,691,805.00 2.15
5.55% 01-11-28
Cyprus 4,289,492.83 - 0.00
AVANGARDCO INVESTMENTS PUBLIC 10.0% 29- usD 4,717,544 4,289,492.83 - 0.00
10-18
India 6,458,997.14 6,758,885.00 1.50
10 RENEW POWER SUBSIDIAR 4.5% 14-07-28 UsD 7,000,000 6,458,997.14 6,758,885.00 1.50
Indonesia 5,572,000.00 5,737,200.00 1.28
STAR ENERGY GEOTHERMAL DARAJAT Il 4.85% uUsD 6,000,000 5,572,000.00 5,737,200.00 1.28
14-10-38
Kazakhstan 4,242,700.00 5,061,127.50 1.12
TENGIZCHEVROIL FINANCE CO INTL 3.25% 15- usD 5,500,000 4,242,700.00 5,061,127.50 1.12
08-30
Luxembourg 70,398,562.18 67,459,673.04 14.99
CON LUXEMBOURG 7.5% 27-06-30 UsD 4,500,000 4,462,956.00 4,666,162.50 1.04
FS LUXEMBOURG SARL 8.625% 25-06-33 UsD 7,000,000 6,900,250.00 7,286,895.00 1.62
FS LUXEMBOURG SARL 8.875% 12-02-31 UsD 3,107,000 3,082,928.52 3,266,140.54 0.73
MHP LUX 6.25% 19-09-29 usb 3,500,000 3,486,477.29 2,844,625.00 0.63
MHP LUX 6.95% 03-04-26 usb 2,000,000 1,910,405.29 1,893,840.00 0.42
MILLICOM INTL CELLULAR 4.5% 27-04-31 UsD 10,500,000 8,937,462.50 9,935,835.00 2.21
MINERVA LUXEMBOURG 8.875% 13-09-33 UsD 6,000,000 6,403,885.71 6,602,550.00 1.47
MOVIDA EUROPE 5.25% 08-02-31 UsD 8,000,000 7,910,400.00 7,046,120.00 1.57
REDE DOR FINANCE SARL 4.5% 22-01-30 UsD 7,000,000 6,609,750.00 6,771,380.00 1.51
SIMPAR EUROPE 5.2% 26-01-31 usb 10,500,000 10,506,234.37 8,744,662.50 1.94
VOTORANTIM CIMENTOS INTL 7.25% 05-04-41 usD 7,500,000 10,187,812.50 8,401,462.50 1.87
Mauritius 10,518,480.00 10,945,777.50 243
HTA GROUP 7.5% 04-06-29 UsD 10,500,000 10,518,480.00 10,945,777.50 2.43
Mexico 2,286,992.00 1,455,337.50 0.32
DERROLLADORA HOMEX 7.5% 28-09-15 uUsD 5,600,000 895,272.00 - 0.00
MEXICO GOVERNMENT INTL BOND 4.875% 19- usD 1,500,000 1,391,720.00 1,455,337.50 0.32
05-33
Netherlands 25,161,827.50 20,954,012.99 4.66
BRASKEM NETHERLANDS FINANCE BV 4.5% 31- usD 9,500,000 7,921,950.00 3,647,572.50 0.81
01-30
EMBRAER NETHERLANDS FINANCE BV 5.98% usD 8,000,000 8,121,000.00 8,459,600.00 1.88
11-02-35
FBN FINANCIAL CO BV 8.625% 27-10-25 usD 2,750,000 2,722,720.00 2,753,946.25 0.61
METINVEST BV 7.75% 17-10-29 UsD 4,500,000 3,772,282.50 3,431,429.24 0.76
METINVEST BV 8.5% 23-04-26 usb 3,000,000 2,623,875.00 2,661,465.00 0.59
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EDMOND DE ROTHSCHILD FUND - EMERGING CREDIT

Securities portfolio as at 30/09/25

The accompanying notes form an integral part of these financial statements.

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in USD) (in USD) assets
Nigeria 13,025,375.00 13,175,450.00 2.93
ACCESS BANK NIGERIA 6.125% 21-09-26 uUsD 3,500,000 3,525,375.00 3,492,317.50 0.78
SEPLAT ENERGY 9.125% 21-03-30 usD 6,500,000 6,500,000.00 6,673,127.50 1.48
UNITED BANK OF AFRICA 6.75% 19-11-26 usb 3,000,000 3,000,000.00 3,010,005.00 0.67
Peru 17,420,332.50 18,113,520.00 4.03
BANCO DE CREDITO DEL PERU 6.45% 30-07-35 usb 6,000,000 5,995,500.00 6,265,740.00 1.39
CAMPOSOL 6.0% 03-02-27 uUsD 6,000,000 5,766,332.50 5,927,100.00 1.32
CONSORCIO TRANSMANTARO 4.7% 16-04-34 usb 6,000,000 5,658,500.00 5,920,680.00 1.32
Togo 10,436,246.66 10,280,260.00 2.29
BANQUE OUEST AFRICAINE DE uUsD 3,000,000 3,240,206.66 2,824,035.00 0.63
DEVELOPPEMENT 4.7% 22-10-31
ECOBANK TRANSNATL 10.125% 15-10-29 UsD 7,000,000 7,196,040.00 7,456,225.00 1.66
Turkey 31,303,597.50 33,719,800.25 7.50
ANADOLU EFES BIRACILIK VE MALT SANAYI AS usD 8,000,000 5,790,250.00 7,435,280.00 1.65
3.375% 29-06-28
AYDEM YENILENEBILIR ENERJI AS 9.875% 30-09- usb 9,000,000 8,844,210.00 8,876,655.00 1.97
30
ISTANBUL METROPOLITAN MU 10.5% 06-12-28 UsD 4,000,000 4,139,570.00 4,382,420.00 0.97
TURKCELL ILETISIM HIZMETLERI AS 7.65% 24- usD 6,500,000 6,574,817.50 6,799,097.50 151
01-32
ULKER GIDA AS 7.875% 08-07-31 UsbD 5,950,000 5,954,750.00 6,226,347.75 1.38
Ukraine 5,242,004.80 5,932,114.69 1.32
KERNEL 6.75% 27-10-27 UsD 1,000,000 1,056,775.29 914,400.00 0.20
UKRAINE GOVERNMENT INTL BOND 0.0% 01-02- uUsD 363,632 159,732.91 191,610.43 0.04
30
UKRAINE GOVERNMENT INTL BOND 0.0% 01-02- usb 1,358,838 596,897.81 565,018.43 0.13
34
UKRAINE GOVERNMENT INTL BOND 0.0% 01-02- usD 1,148,314 504,420.76 558,539.93 0.12
35
UKRAINE GOVERNMENT INTL BOND 4.5% 01-02- UsD 2,691,028 1,178,613.47 1,519,986.80 0.34
34
UKRAINE GOVERNMENT INTL BOND 4.5% 01-02- usD 2,142,287 943,651.39 1,187,898.14 0.26
35
UKRAINE GOVERNMENT INTL BOND 4.5% 01-02- usb 1,823,577 801,913.17 994,660.96 0.22
36
United Kingdom 28,727,193.88 28,491,557.96 6.33
IHS 8.25% 29-11-31 UsD 7,500,000 7,451,485.71 7,913,775.00 1.76
MARB BONDCO 3.95% 29-01-31 uUsD 9,000,000 8,319,418.18 8,274,015.00 1.84
SISECAM UK 8.625% 02-05-32 UsD 4,000,000 4,065,733.34 4,165,400.00 0.93
UKRAINE RAILWAYS VIA RAIL CAPITAL MKT usD 1,773,023 1,553,056.65 1,423,967.96 0.32
8.25% 09-07-26
WE SODA INVESTMENTS 9.375% 14-02-31 usD 7,000,000 7,337,500.00 6,714,400.00 1.49
United States of America 21,629,014.27 18,139,075.48 4.03
AZUL SECURED FINANCE LLP 10.875% 28-08-30 uUsD 5,304,574 2,996,411.80 254,699.12 0.06
AZUL SECURED FINANCE LLP 11.5% 28-08-29 usD 970,040 0.01 43,908.86 0.01
KOSMOS ENERGY 8.75% 01-10-31 UsD 4,500,000 4,303,312.51 3,482,662.50 0.77
NBM US 6.625% 06-08-29 uUsD 2,000,000 2,204,363.63 2,030,800.00 0.45
SIERRACOL ENERGY ANDINA LLC 6.0% 15-06-28 usb 5,000,000 4,656,000.00 4,858,325.00 1.08
STILLWATER MINING COMPANY 4.5% 16-11-29 usb 8,000,000 7,468,926.32 7,468,680.00 1.66
Uzbekistan 6,758,374.00 7,354,890.00 1.63
JSCB AGROBANK 9.25% 02-10-29 UsD 3,800,000 3,762,874.00 4,131,645.00 0.92
NATL BANK OF UZBEKISTAN 8.5% 05-07-29 usb 3,000,000 2,995,500.00 3,223,245.00 0.72
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EDMOND DE ROTHSCHILD FUND - EMERGING CREDIT

Securities portfolio as at 30/09/25

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in USD) (in USD) assets
Floating rate notes 1,529,306.67 1,598,980.00 0.36
Ukraine 1,529,306.67 1,598,980.00 0.36
UKRAINE GOVERNMENT INTL BOND AUTRE uUsD 2,000,000 1,529,306.67 1,598,980.00 0.36
V+0.0% 31-05-41
Warrants 26,085.32 19,305.23 0.00
Brazil 26,085.32 19,305.23 0.00
OAS (SOUS JACENT INDETERMINE) CW 16-05-39 BRL 950,032 26,085.32 19,305.23 0.00
Money market instruments 12,853,843.89 12,857,718.65 2.86
Treasury market 12,853,843.89 12,857,718.65 2.86
United States of America 12,853,843.89 12,857,718.65 2.86
UNITED STATES TREASURY BILL ZCP 18-11-25 uUsD 13,000,000 12,853,843.89 12,857,718.65 2.86
Total securities portfolio 452,338,618.53 433,759,432.20 96.42
Cash at bank/(bank liabilities) 8,052,436.69 1.79
Other net assets/(liabilities) 8,074,285.39 1.79
Total 449,886,154.28 100.00

The accompanying notes form an integral part of these financial statements.
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EDMOND DE ROTHSCHILD FUND - EMERGING CREDIT

Geographical breakdown of investments as at 30/09/25

Country % of net assets
Luxembourg 14.99
Argentina 11.58
Colombia 9.28
Chile 8.30
Turkey 7.50
United States of America 6.89
United Kingdom 6.33
Netherlands 4.66
Peru 4.03
Nigeria 2.93
Brazil 2.48
Mauritius 2.43
Togo 2.29
Austria 2.11
Canada 1.76
Ukraine 1.67
Uzbekistan 1.63
India 1.50
Indonesia 1.28
Kazakhstan 1.13
Cayman Islands 0.93
China 0.40
Mexico 0.32
Cyprus -
Total 96.42
Other assets/(liabilities) and liquid assets 3.58
Total 100.00

Economic breakdown of investments as at 30/09/25

Sector % of net assets
Holding and finance companies 28.10
Bonds of States, provinces and municipalities 10.97
Non-Classifiable/Non-Classified Institutions 8.63
Petroleum 7.47
Utilities 6.26
Banks and other financial institutions 5.44
Miscellaneous services 5.02
Communications 4.73
Foods and non alcoholic drinks 451
Transportation 3.51
Paper and forest products 2.11
Office supplies and computing 1.93
Tobacco and alcoholic drinks 1.65
Chemicals 1.48
Agriculture and fishery 1.32
Electrical engineering and electronics 1.27
Other 0.72
Supranational Organisations 0.63
Real Estate companies 0.36
Unknown 0.27
Building materials and trade 0.04
Total 96.42
Other assets/(liabilities) and liquid assets 3.58
Total 100.00
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EDMOND DE ROTHSCHILD FUND - INVESTMENT
GRADE CREDIT
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EDMOND DE ROTHSCHILD FUND - INVESTMENT GRADE CREDIT

Statement of net assets as at 30/09/25

Assets
Securities portfolio at market value
Cost price
Cash at sight
Margin deposits
Receivable for investments sold
Receivable on subscriptions
Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on financial futures
Interests receivable, net
Liabilities
Bank overdrafts
Cash at sight by the broker
Payable on investments purchased
Expenses payable

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

2.7
2.8

Expressed in EUR

187,245,422.02
180,800,009.19
187,854,168.89
2,259,991.91
1,070,803.63
961,959.27
79,516.02
136,924.14
14,201.06
1,922,016.80

2,985,642.40
75,777.08
246,976.66
2,351,617.74
311,270.92

184,259,779.62
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EDMOND DE ROTHSCHILD FUND - INVESTMENT GRADE CREDIT

Statement of operations and changes in net assets from 01/04/25 to 30/09/25

Income

Interests on bonds and money market instruments, net
Bank interests on cash accounts

Other income

Expenses

Management fees

Depositary and sub-depositary fees
Central Administration fees

Transaction fees

Subscription tax (“Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Banking fees

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- forward foreign exchange contracts

- financial futures

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of shares

Redemptions of shares

Net increase / (decrease) in net assets

Net assets at the beginning of the period

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

Note

2.2,2.3
2.7
2.8
2.9
2.4

2.2
2.7
2.8

10

Expressed in EUR

3,222,243.29
3,203,341.69
18,262.86
638.74

888,221.69
353,707.87
184,783.93
71,636.38
137,545.80
13,284.96
42,560.42
42,222.22
6,989.05
35,491.06

2,334,021.60

78,497.77
11,928,144.45
(2,623,866.07)

(9,785.42)
(5,030,225.44)

6,676,786.89

(3,773,095.95)
1,360,862.28
(560,837.86)

3,703,715.36
(122,581.57)
48,512,837.56
(48,047,040.44)
4,046,930.91
180,212,848.71
184,259,779.62
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EDMOND DE ROTHSCHILD FUND - INVESTMENT GRADE CREDIT

Statistics
30/09/25 31/03/25 31/03/24
Total Net Assets EUR  184,259,779.62  180,212,848.71 89,280,465.35
Class A CHF (H)
Number of shares 48,836.6170 50,236.6170 60,843.3820
Net asset value per share CHF 89.37 87.69 87.62
Class A EUR (H)
Number of shares 51,463.1010 53,780.5610 67,431.7640
Net asset value per share EUR 166.41 161.19 156.83
Class A GBP (H)
Number of shares 654.9720 654.9720 6,473.6280
Net asset value per share GBP 112.43 107.83 103.22
Class A USD
Number of shares 40,885.4440 42,105.8350 45,135.8350
Net asset value per share usD 114.63 109.83 104.75
Class B CHF (H)
Number of shares 18,769.7050 19,659.7050 26,220.2730
Net asset value per share CHF 75.87 76.17 77.64
Class B EUR (H)
Number of shares 23,139.2680 24,691.4480 37,026.9070
Net asset value per share EUR 85.95 85.17 84.55
Class B GBP (H)
Number of shares 500.0000 500.0000 500.0000
Net asset value per share GBP 95.31 93.55 91.33
Class B USD
Number of shares 18,652.5060 18,652.5060 19,603.3500
Net asset value per share uUsD 102.01 100.13 97.39
Class CR EUR (H)
Number of shares 2,915.6510 3,643.2490 4,165.5980
Net asset value per share EUR 98.74 95.59 92.92
Class | CHF (H)
Number of shares 523,877.6650 623,826.3950 118,440.5740
Net asset value per share CHF 91.12 89.23 88.79
Class | EUR (H)
Number of shares 690,313.2370 685,411.1330 320,053.0130
Net asset value per share EUR 106.65 103.09 99.89
Class | USD
Number of shares 365,892.3280 267,815.1120 179,653.9470
Net asset value per share usD 118.00 112.83 107.17
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EDMOND DE ROTHSCHILD FUND - INVESTMENT GRADE CREDIT

Changes in number of shares outstanding from 01/04/25 to 30/09/25

Shares outstanding as

at 01/04/25

Shares issued

Shares redeemed

Shares outstanding as

at 30/09/25

Class A CHF (H)
Class A EUR (H)
Class A GBP (H)
Class A USD
Class B CHF (H)
Class B EUR (H)
Class B GBP (H)
Class B USD
Class CR EUR (H)
Class | CHF (H)
Class | EUR (H)
Class | USD

50,236.6170
53,780.5610
654.9720
42,105.8350
19,659.7050
24,691.4480
500.0000
18,652.5060
3,643.2490
623,826.3950
685,411.1330
267,815.1120

0.0000
1,344.4230
0.0000
0.0000
0.0000
50.0000
0.0000
0.0000
0.0000
142,799.5920
188,602.4970
148,116.4980

1,400.0000
3,661.8830
0.0000
1,220.3910
890.0000
1,602.1800
0.0000
0.0000
727.5980
242,748.3220
183,700.3930
50,039.2820

48,836.6170
51,463.1010
654.9720
40,885.4440
18,769.7050
23,139.2680
500.0000
18,652.5060
2,915.6510
523,877.6650
690,313.2370
365,892.3280
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EDMOND DE ROTHSCHILD FUND - INVESTMENT GRADE CREDIT

Securities portfolio as at 30/09/25

Quantity/ Cost price Market value % of net

Denomination Currency Notional (in EUR) (in EUR) assets

Transferable securities admitted to an official stock exchange

listing and/or dealt in on another regulated market 184,887,464.26 177,841,880.03 96.52
Bonds 184,887,464.26 177,841,880.03 96.52
Australia 1,688,273.87 1,535,700.91 0.83
NATL AUSTRALIA BANK 2.332% 21-08-30 uUsD 2,000,000 1,688,273.87 1,535,700.91 0.83
Belgium 1,697,655.00 1,726,422.00 0.94
BARRY CAL 4.0% 14-06-29 EUR 700,000 695,905.00 713,727.00 0.39
PROXIMUS 4.75% PERP EUR 1,000,000 1,001,750.00 1,012,695.00 0.55
Canada 1,810,487.09 1,768,518.99 0.96
ENBRIDGE 5.55% 20-06-35 UsD 1,000,000 873,316.73 878,708.91 0.48
ROGERS COMMUNICATIONS 7.0% 15-04-55 uUsD 1,000,000 937,170.36 889,810.08 0.48
Chile 4,743,494.27 4,564,456.36 2.48
AES GENER 6.3% 15-03-29 UsD 1,900,000 1,800,100.68 1,689,733.01 0.92
ANTOFAGASTA 5.625% 09-09-35 UsD 1,000,000 856,916.86 870,179.69 0.47
EMPRESA DE TRANSPORTE DE PASAJEROS CHF 800,000 857,494.11 855,329.30 0.46
METRO 1.3975% 07-10-33
INVERSIONES CMPC 3.0% 06-04-31 usD 1,500,000 1,228,982.62 1,149,214.36 0.62
Colombia 1,648,116.63 1,640,080.06 0.89
PROMIGAS SA ESP GASES DEL PACIFICO SAC uUsD 900,000 758,895.47 728,178.34 0.40
3.75% 16-10-29
SURA AM 6.35% 13-05-32 uUsD 1,000,000 889,221.16 911,901.72 0.49
Denmark 1,220,453.00 1,226,134.00 0.67
ORSTED 2.875% 14-06-33 EMTN EUR 1,300,000 1,220,453.00 1,226,134.00 0.67
France 19,507,442.34 19,271,985.86 10.46
BNP PAR 2.588% 12-08-35 UsD 1,000,000 843,099.23 765,789.47 0.42
BNP PAR 3.625% 01-09-29 EMTN EUR 500,000 498,875.00 512,990.00 0.28
BNP PAR 4.625% 13-03-27 usb 1,500,000 1,480,978.87 1,283,239.65 0.70
BUREAU VERITAS 3.375% 01-10-33 EUR 600,000 598,098.00 599,019.00 0.33
CA 3.875% 28-11-34 EMTN EUR 400,000 397,552.00 411,178.00 0.22
CA 4.818% 25-09-33 EMTN UsD 2,000,000 1,696,640.65 1,695,571.45 0.92
COENTREPRISE DE TRANSPORT DELECTRICITE EUR 600,000 596,016.00 599,907.00 0.33
3.75% 17-01-36
COVIVIO 4.625% 05-06-32 EMTN EUR 800,000 797,288.00 849,648.00 0.46
EDF 3.375% PERP EUR 400,000 361,500.00 384,160.00 0.21
EDF 4.375% PERP EMTN EUR 900,000 894,834.00 893,181.48 0.48
ROQUETTE FRERES 3.774% 25-11-31 EUR 1,500,000 1,500,000.00 1,503,412.50 0.82
SCHNEIDER ELECTRIC SE 3.0% 03-09-30 EUR 2,000,000 1,998,000.00 2,017,850.00 1.10
SG 6.691% 10-01-34 EMTN usb 2,100,000 2,018,472.59 1,949,886.31 1.06
TDF INFRASTRUCTURE SAS 1.75% 01-12-29 EUR 800,000 796,928.00 755,388.00 0.41
TDF INFRASTRUCTURE SAS 4.125% 23-10-31 EUR 800,000 811,080.00 809,148.00 0.44
TOTALENERGIES SE FR 4.5% PERP EUR 600,000 600,000.00 607,878.00 0.33
UNIBAIL RODAMCO SE 3.875% 11-09-34 EUR 900,000 917,820.00 905,035.50 0.49
UNIBAIL RODAMCO SE 4.75% PERP EUR 1,000,000 993,630.00 1,016,880.00 0.55
VEOLIA ENVIRONNEMENT 3.571% 09-09-34 EUR 1,700,000 1,706,630.00 1,711,823.50 0.93
Germany 835,190.00 870,400.00 0.47
DEUTSCHE BAHN AG 0.35% 29-09-31 EUR 1,000,000 835,190.00 870,400.00 0.47
Ireland 3,271,687.90 3,141,422.50 1.70
VODAFONE INTL FINANCING DAC 3.375% 03-07- EUR 1,600,000 1,594,048.00 1,597,120.00 0.87
33
ZURICH FINANCE IRELAND DESIGNATED 3.0% uUsD 2,000,000 1,677,639.90 1,544,302.50 0.84
19-04-51

The accompanying notes form an integral part of these financial statements.
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EDMOND DE ROTHSCHILD FUND - INVESTMENT GRADE CREDIT

Securities portfolio as at 30/09/25

The accompanying notes form an integral part of these financial statements.

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
Italy 3,276,878.00 3,254,602.00 1.77
ENEL 1.875% PERP EUR 800,000 791,456.00 726,820.00 0.39
FERROVIE DELLO STATO ITALIANE 4.125% 23- EUR 700,000 696,178.00 729,617.00 0.40
05-29
SNAM 3.25% 01-07-32 EMTN EUR 1,400,000 1,389,416.00 1,394,925.00 0.76
SOCIETA PER AZIONI ESERCIZI AEROPORTSEA EUR 400,000 399,828.00 403,240.00 0.22
3.5% 22-01-32
Japan 3,400,000.00 3,412,002.00 1.85
EAST JAPAN RAILWAY 3.727% 02-09-37 EUR 2,100,000 2,100,000.00 2,111,371.50 1.15
MIZUHO FINANCIAL GROUP 3.688% 26-08-35 EUR 1,300,000 1,300,000.00 1,300,630.50 0.71
Luxembourg 6,556,727.23 6,426,597.46 3.49
CHILE ELECTRICITY LUX 6.01% 20-01-33 uUsD 1,611,000 1,578,627.75 1,440,783.07 0.78
CPI PROPERTY GROUP 4.75% 22-07-30 EUR 700,000 684,950.00 683,753.00 0.37
CPI PROPERTY GROUP 4.875% PERP EUR 1,000,000 890,000.00 975,345.00 0.53
CPI PROPERTY GROUP 6.0% 27-01-32 EUR 800,000 766,622.40 818,668.00 0.44
RAIZEN FUELS FINANCE 6.7% 25-02-37 uUsD 1,800,000 1,636,527.08 1,483,413.39 0.81
REPSOL EUROPE FINANCE SARL 4.5% PERP EUR 1,000,000 1,000,000.00 1,024,635.00 0.56
Mexico 2,653,984.57 2,657,489.78 1.44
AMERICA MOVIL 6.125% 30-03-40 UsD 1,000,000 889,775.27 912,238.12 0.50
BBVA BANCOMER SA INSTITUCION DE BANCA usb 1,100,000 1,063,745.24 1,036,217.42 0.56
MU 8.45% 29-06-38
CEMEX SAB DE CV 7.2% PERP UsD 800,000 700,464.06 709,034.24 0.38
Netherlands 15,671,165.49 15,598,151.47 8.47
ENEL FINANCE INTL NV 3.5% 06-04-28 usD 930,000 723,209.37 778,639.38 0.42
ENEL FINANCE INTL NV 5.75% 30-09-55 UsD 3,000,000 2,506,151.31 2,513,068.47 1.36
ENEL FINANCE INTL NV 7.5% 14-10-32 usD 1,700,000 1,713,377.67 1,672,028.62 0.91
HEIMSTADEN BOSTAD TREASURY BV 0.75% 06- EUR 2,200,000 1,972,212.00 1,985,599.00 1.08
09-29
ING GROEP NV 4.25% 26-08-35 EUR 2,000,000 1,996,600.00 2,055,630.00 1.12
KONINKLIJKE DSM NV 3.625% 02-07-34 EUR 1,800,000 1,814,945.14 1,829,664.00 0.99
KONINKLIJKE FRIESLANDCAMPINA NV 4.85% EUR 800,000 800,320.00 808,664.00 0.44
PERP
STELLANTIS NV 1.25% 20-06-33 EUR 1,200,000 1,167,480.00 954,798.00 0.52
SWISSCOM FINANCE BV 3.25% 05-09-34 EUR 3,000,000 2,976,870.00 3,000,060.00 1.63
New Zealand 1,010,627.55 1,026,951.47 0.56
TRANSPOWER NEW ZEALAND 0.81% 04-02-30 CHF 950,000 1,010,627.55 1,026,951.47 0.56
Peru 1,415,284.53 1,338,822.17 0.73
CERRO DEL AGUILA 5.875% 30-01-32 usD 1,500,000 1,415,284.53 1,338,822.17 0.73
Singapore 1,182,599.53 1,228,768.52 0.67
IBM INTL CAPITAL PTE 5.3% 05-02-54 uUsD 1,500,000 1,182,599.53 1,228,768.52 0.67
Spain 1,981,012.80 2,000,738.00 1.09
EDP SERVICIOS FINANCIEROS ESPANA 3.5% 16- EUR 400,000 397,892.00 408,160.00 0.22
07-30
EL CORTE INGLES 3.5% 24-07-33 EUR 400,000 394,060.00 394,690.00 0.21
TELEFONICA EMISIONES SAU 3.724% 23-01-34 EUR 1,200,000 1,189,060.80 1,197,888.00 0.65
Sweden 3,188,242.51 3,253,949.00 1.77
CASTELLUM AB 4.125% 10-12-30 EUR 1,100,000 1,097,188.40 1,130,233.50 0.61
FASTIGHETS AB BALDER 4.0% 19-02-32 EUR 400,000 398,516.00 401,352.00 0.22
HEIMSTADEN BOSTAD AB 3.875% 05-11-29 EUR 1,700,000 1,692,538.11 1,722,363.50 0.93
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EDMOND DE ROTHSCHILD FUND - INVESTMENT GRADE CREDIT

Securities portfolio as at 30/09/25

The accompanying notes form an integral part of these financial statements.

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
Switzerland 7,017,581.21 6,919,391.36 3.76
APTIV SWISS 3.1% 01-12-51 uUsD 800,000 406,182.64 432,767.84 0.23
APTIV SWISS 5.15% 13-09-34 UsD 2,000,000 1,770,335.04 1,693,987.40 0.92
UBS GROUP AG 2.1125% 22-05-30 CHF 1,400,000 1,548,193.99 1,565,002.41 0.85
UBS GROUP AG 5.01% 23-03-37 usD 1,000,000 848,320.32 848,726.79 0.46
UBS GROUP AG 5.428% 08-02-30 usD 1,000,000 912,753.52 880,437.75 0.48
UBS GROUP AG 6.6% PERP usbD 1,750,000 1,531,795.70 1,498,469.17 0.81
Togo 2,494,686.18 2,322,901.56 1.26
BANQUE OUEST AFRICAINE DE usD 1,300,000 1,097,891.57 1,042,197.67 0.57
DEVELOPPEMENT 4.7% 22-10-31
BANQUE OUEST AFRICAINE DE usD 1,500,000 1,396,794.61 1,280,703.89 0.70
DEVELOPPEMENT 5.0% 27-07-27
United States of America 98,615,874.56 92,656,394.56 50.29
AMERICAN TOWER 2.7% 15-04-31 UsD 2,500,000 2,135,371.51 1,940,938.51 1.05
ATT 2.25% 01-02-32 UsD 1,800,000 1,544,202.94 1,342,963.72 0.73
ATT 3.15% 04-09-36 EUR 600,000 681,600.00 566,997.00 0.31
ATT 3.6% 01-06-33 EUR 1,200,000 1,198,020.00 1,211,388.00 0.66
ATT 3.65% 15-09-59 uUsD 1,500,000 1,002,900.72 873,978.03 0.47
ATT 4.3% 18-11-34 EUR 800,000 799,392.00 841,568.00 0.46
BBVA BANCOMER SATEXAS 5.25% 10-09-29 uUsD 600,000 556,725.18 526,251.91 0.29
BIMBO BAKERIES U 5.375% 09-01-36 UsD 3,000,000 2,822,342.24 2,597,125.70 1.41
BK AMERICA 1.922% 24-10-31 uUsD 2,000,000 1,654,863.09 1,510,960.65 0.82
BMW US LLC 5.2% 11-08-35 uUsD 2,000,000 1,712,862.29 1,721,265.55 0.93
CA LA 1.65% 01-06-30 uUsD 3,000,000 2,604,724.48 2,298,696.98 1.25
CATERPILLAR 5.2% 15-05-35 UsD 2,000,000 1,781,824.01 1,763,268.61 0.96
CITIGROUP 2.572% 03-06-31 UsD 2,000,000 1,842,873.59 1,565,542.50 0.85
CITIGROUP 4.45% 29-09-27 UsD 500,000 424,112.08 427,467.64 0.23
CITIGROUP 6.27% 17-11-33 usb 500,000 499,975.00 464,912.28 0.25
COMCAST 4.95% 15-05-32 UsD 1,800,000 1,583,183.07 1,571,865.10 0.85
CVS HEALTH 1.875% 28-02-31 usD 1,200,000 989,121.42 888,037.81 0.48
CVS HEALTH 6.2% 15-09-55 UsD 1,000,000 860,282.46 875,868.68 0.48
DIAGEO INVEST 5.625% 15-04-35 UsD 2,200,000 1,963,917.08 1,987,859.82 1.08
ELI LILY AND 4.6% 14-08-34 UsD 2,000,000 1,826,547.07 1,709,955.71 0.93
FEDEX 3.5% 30-07-32 EUR 800,000 798,048.00 798,392.00 0.43
FLORIDA POW LIGHT 5.7% 15-03-55 uUsD 3,000,000 2,876,459.30 2,651,290.24 1.44
FORD MOTOR CREDIT 6.125% 08-03-34 usD 3,000,000 2,767,447.64 2,566,824.22 1.39
HOME DEPOT 3.25% 15-04-32 usD 1,800,000 1,582,314.71 1,435,945.32 0.78
JOHN DEERE CAPITAL 4.15% 15-09-27 uUsD 1,000,000 959,628.71 856,208.48 0.46
JOHN DEERE CAPITAL 4.85% 11-10-29 usD 2,000,000 1,921,196.17 1,754,334.87 0.95
JPM CHASE 5.294% 22-07-35 UsD 3,000,000 2,834,570.77 2,640,751.15 1.43
KELLANOVA 3.4% 15-11-27 UsD 1,800,000 1,565,762.80 1,515,015.33 0.82
LOWE S COMPANIES 4.25% 15-03-31 usD 3,000,000 2,535,743.62 2,537,979.05 1.38
MC DONALD S 4.7% 09-12-35 UsD 3,400,000 3,217,593.19 2,874,421.73 1.56
MCRMICK 4.7% 15-10-34 UsD 4,000,000 3,645,157.97 3,342,905.81 1.81
MOODY S 2.0% 19-08-31 UsD 3,000,000 2,460,798.18 2,246,001.54 1.22
MOODY S 5.0% 05-08-34 usD 1,500,000 1,379,165.53 1,303,487.49 0.71
MORGAN STANLEY 6.342% 18-10-33 usb 2,000,000 2,013,955.21 1,872,764.43 1.02
MSCI 5.25% 01-09-35 usD 1,000,000 859,042.60 857,869.18 0.47
NASDAQ 1.65% 15-01-31 uUsD 1,800,000 1,479,455.45 1,340,411.34 0.73
NORTHWEST NATURAL HOLDING COMPANY usD 2,000,000 1,837,728.57 1,749,361.27 0.95
7.0% 15-09-55
ORACLE 3.8% 15-11-37 usD 2,500,000 1,999,951.50 1,840,487.14 1.00
ORACLE 3.85% 01-04-60 uUsD 1,500,000 871,976.67 881,265.97 0.48
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Securities portfolio as at 30/09/25

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
PARAMOUNT GLOBAL 4.2% 01-06-29 uUsb 2,500,000 2,271,253.53 2,091,690.09 1.14
PARAMOUNT GLOBAL 5.25% 01-04-44 uUsD 500,000 392,718.40 352,597.51 0.19
PHILLIPS 66 COMPANY 5.875% 15-03-56 UsD 1,150,000 969,237.25 973,753.83 0.53
PROLOGIS EURO FINANCE LLC 3.25% 22-09-32 EUR 600,000 596,202.00 597,111.00 0.32
PROLOGIS EURO FINANCE LLC 3.875% 31-01-30 EUR 800,000 795,233.34 827,724.00 0.45
ROCHE 1.93% 13-12-28 uUsD 1,000,000 834,452.98 800,770.74 0.43
ROCHE 5.218% 08-03-54 uUsD 1,000,000 827,628.14 839,192.65 0.46
ROCHE 5.593% 13-11-33 uUsD 2,000,000 1,933,438.82 1,829,858.63 0.99
SEMPRA ENERGY 3.8% 01-02-38 UsD 1,000,000 723,351.07 729,258.22 0.40
SERVICENOW 1.4% 01-09-30 uUsD 1,000,000 740,291.93 745,937.66 0.40
SP GLOBAL 1.25% 15-08-30 uUsD 1,500,000 1,265,275.78 1,113,605.01 0.60
STANLEY BLACK DECKER 2.3% 15-03-30 uUsD 2,600,000 2,073,343.03 2,015,170.50 1.09
THERMO FISHER SCIENTIFIC 2.0% 15-10-31 usD 2,000,000 1,664,126.90 1,504,445.58 0.82
THE WALT DISNEY COMPANY 3.8% 13-05-60 UsD 1,000,000 721,327.23 642,569.41 0.35
TMOBILE U 3.6% 15-11-60 UsD 2,500,000 1,671,617.40 1,447,666.50 0.79
UNITED STATES TREASURY NOTEBOND 1.125% usDb 4,500,000 2,611,780.75 2,440,458.15 1.32
15-05-40
UNITED STATES TREASURY NOTEBOND 3.625% uUsD 6,000,000 5,166,555.74 5,110,061.62 2.77
31-08-27
UNITED STATES TREASURY NOTEBOND 4.25% usD 3,400,000 3,016,246.71 2,671,180.38 1.45
15-02-54
VERIZON COMMUNICATION 2.355% 15-03-32 UsD 1,800,000 1,273,857.18 1,345,094.53 0.73
VERIZON COMMUNICATION 2.875% 15-01-38 EUR 1,200,000 1,142,379.99 1,081,428.00 0.59
ZIMMER BIOMET 5.2% 15-09-34 usD 2,000,000 1,834,719.57 1,744,191.79 0.95
Money market instruments 2,966,704.63 2,958,129.16 1.61
Treasury market 2,966,704.63 2,958,129.16 1.61
United States of America 2,966,704.63 2,958,129.16 1.61
UNITED STATES TREASURY BILL ZCP 18-11-25 UsD 3,500,000 2,966,704.63 2,958,129.16 1.61
Total securities portfolio 187,854,168.89 180,800,009.19 98.12
Cash at bank/(bank liabilities) 3,008,041.80 1.63
Other net assets/(liabilities) 451,728.63 0.25
Total 184,259,779.62 100.00

The accompanying notes form an integral part of these financial statements.
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EDMOND DE ROTHSCHILD FUND - INVESTMENT GRADE CREDIT

Geographical breakdown of investments as at 30/09/25

Country % of net assets
United States of America 51.89
France 10.46
Netherlands 8.46
Switzerland 3.75
Luxembourg 3.49
Chile 2.48
Japan 1.85
Sweden 1.77
Italy 1.77
Ireland 1.70
Mexico 1.44
Togo 1.26
Spain 1.09
Canada 0.96
Belgium 0.94
Colombia 0.89
Australia 0.83
Peru 0.73
Singapore 0.67
Denmark 0.66
New Zealand 0.56
Germany 0.47
Total 98.12
Other assets/(liabilities) and liquid assets 1.88
Total 100.00
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EDMOND DE ROTHSCHILD FUND - INVESTMENT GRADE CREDIT

Economic breakdown of investments as at 30/09/25

Sector % of net assets
Holding and finance companies 27.02
Banks and other financial institutions 16.37
Communications 7.75
Bonds of States, provinces and municipalities 7.15
Real Estate companies 5.77
Foods and non alcoholic drinks 5.67
Utilities 3.72
Electronics and semiconductors 2.39
Retail trade and department stores 2.16
Pharmaceuticals and cosmetics 1.89
Internet and Internet services 1.88
Transportation 1.84
Supranational Organisations 1.66
Miscellaneous services 1.56
Petroleum 1.52
Biotechnology 1.45
Miscellaneous consumer goods 1.31
Chemicals 0.99
Machine and apparatus construction 0.96
Graphic art and publishing 0.95
Healthcare and social services 0.95
Electrical engineering and electronics 0.78
Office supplies and computing 0.62
Investment funds 0.47
Non-ferrous metals 0.47
Agriculture and fishery 0.44
Building materials and trade 0.38
Total 98.12
Other assets/(liabilities) and liquid assets 1.88
Total 100.00
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EDMOND DE ROTHSCHILD FUND - EURO HIGH YIELD

Statement of net assets as at 30/09/25

Note Expressed in EUR

Assets 253,804,094.37
Securities portfolio at market value 2.2 239,785,017.76

Cost price 231,689,132.59
Cash at sight 9,199,680.27
Margin deposits 183,813.88
Cash at sight by the broker 830,000.00
Receivable on subscriptions 20,732.52
Net unrealised appreciation on financial futures 2.8 125,075.87
Interests receivable, net 3,659,774.07
Liabilities 3,162,605.67
Payable on investments purchased 1,570,719.53
Payable on redemptions 26,858.12
Net unrealised depreciation on forward foreign exchange contracts 2.7 86.36
Net unrealised depreciation on swaps 2.9 849,864.00
Interests payable, net 9,866.60
Expenses payable 705,211.06
Net asset value 250,641,488.70

The accompanying notes form an integral part of these financial statements.
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EDMOND DE ROTHSCHILD FUND - EURO HIGH YIELD

Statement of operations and changes in net assets from 01/04/25 to 30/09/25

Income

Interests on bonds, net

Interests received on swaps
Bank interests on cash accounts
Other income

Expenses

Management fees

Depositary and sub-depositary fees
Central Administration fees

Transaction fees

Subscription tax (“Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Banking fees

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts

- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of shares
Redemptions of shares

Net increase / (decrease) in net assets
Net assets at the beginning of the period

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

Note Expressed in EUR

5,980,396.84
5,875,115.55

98,666.99

6,213.87

400.43

1,934,242.72

4 1,145,456.03

6 103,672.47

7 108,022.97
2.11 237,679.95
9 55,306.70
2,293.18

221,251.09

5,271.58

55,288.75

4,046,154.12

2.2,2.3 2,459,621.69
2.7 (2,553.15)
2.8 379,362.16
2.9 933,906.48
2.4 (194,283.30)
7,622,208.00

2.2 2,055,902.66
2.7 (420.60)
2.8 149,481.75
2.9 (849,864.00)
8,977,307.81

10 (320,909.07)

26,461,630.00
(42,328,927.04)

(7,210,898.30)
257,852,387.00
250,641,488.70
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Statistics
30/09/25 31/03/25 31/03/24
Total Net Assets EUR  250,641,488.70  257,852,387.00  191,651,389.61
Class A EUR
Number of shares 438,099.8600 459,102.9330 362,676.2410
Net asset value per share EUR 443.24 426.96 400.01
Class A USD (H)
Number of shares 20.0000 20.0000 55.0000
Net asset value per share usD 1,621.59 1,544.74 1,428.43
Class B EUR
Number of shares 73,000.2560 71,569.2560 25,643.2560
Net asset value per share EUR 111.01 110.50 106.73
Class CR EUR
Number of shares 30,435.5020 10,875.5220 5,791.0770
Net asset value per share EUR 121.93 117.37 109.79
Class | CHF (H)
Number of shares - - 11,000.0000
Net asset value per share CHF - - 115.42
Class | EUR
Number of shares 1,419.2150 1,901.6760 1,671.6110
Net asset value per share EUR 21,162.89 20,319.01 18,912.96
Class J EUR
Number of shares 105.1440 144.0740 257.5180
Net asset value per share EUR 11,046.64 11,030.71 10,656.10
Class K EUR
Number of shares 46.6990 46.6990 46.6990
Net asset value per share EUR 116.64 112.10 104.52
Class O EUR
Number of shares 10.3000 10.3000 10.3000
Net asset value per share EUR 11,510.98 11,493.34 11,112.30
Class R EUR
Number of shares 80,715.4160 77,230.2430 49,246.9270
Net asset value per share EUR 164.70 158.85 149.19

32
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Changes in number of shares outstanding from 01/04/25 to 30/09/25

Shares outstanding as Shares outstanding as

at 01/04/25 Shares issued Shares redeemed at 30/09/25

Class A EUR 459,102.9330 31,758.0880 52,761.1610 438,099.8600
Class A USD (H) 20.0000 0.0000 0.0000 20.0000
Class B EUR 71,569.2560 1,791.0000 360.0000 73,000.2560
Class CR EUR 10,875.5220 24,562.8450 5,002.8650 30,435.5020
Class | EUR 1,901.6760 387.5920 870.0530 1,419.2150
Class J EUR 144.0740 59.6910 98.6210 105.1440
Class K EUR 46.6990 0.0000 0.0000 46.6990
Class O EUR 10.3000 0.0000 0.0000 10.3000

Class R EUR 77,230.2430 5,933.9910 2,448.8180 80,715.4160
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EDMOND DE ROTHSCHILD FUND - EURO HIGH YIELD

Securities portfolio as at 30/09/25

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market 216,241,734.46 224,281,120.38 89.48
Bonds 213,213,360.92 221,151,788.63 88.23
Australia 469,213.60 508,484.00 0.20
APA INFRASTRUCTURE 7.125% 09-11-83 EUR 460,000 469,213.60 508,484.00 0.20
Austria 800,000.00 856,376.00 0.34
BENTELER INTL 7.25% 15-06-31 EUR 800,000 800,000.00 856,376.00 0.34
Czech Republic 2,604,411.84 3,014,353.28 1.20
CZECHOSLOVAK GROUP AS 5.25% 10-01-31 EUR 900,000 900,000.00 936,567.00 0.37
EP INFRASTRUCTURE AS 1.816% 02-03-31 EUR 1,000,000 745,804.50 902,735.00 0.36
EP INFRASTRUCTURE AS 2.045% 09-10-28 EUR 1,209,000 958,607.34 1,175,051.28 0.47
Finland 1,318,259.43 1,344,466.50 0.54
FINNAIR 4.75% 24-05-29 EUR 1,300,000 1,318,259.43 1,344,466.50 0.54
France 34,602,799.32 36,156,341.75 14.43
CLARIANE 7.875% 27-06-30 EUR 1,900,000 1,908,432.43 1,955,423.00 0.78
EDF 2.875% PERP EUR 1,200,000 1,133,798.00 1,187,220.00 0.47
EDF 3.375% PERP EUR 400,000 360,293.33 384,160.00 0.15
EDF 7.5% PERP EMTN EUR 800,000 827,346.00 879,876.00 0.35
ELO 2.875% 29-01-26 EMTN EUR 2,000,000 1,923,516.19 1,996,930.00 0.80
ELO 3.25% 23-07-27 EMTN EUR 700,000 655,447.00 690,882.50 0.28
ELO 5.875% 17-04-28 EMTN EUR 2,700,000 2,686,401.03 2,790,342.00 111
EUTELT 1.5% 13-10-28 EUR 1,300,000 1,199,500.00 1,221,844.00 0.49
EUTELT 9.75% 13-04-29 EUR 1,100,000 1,071,140.93 1,189,573.00 0.47
FORVIA 2.75% 15-02-27 EUR 663,000 629,704.80 661,856.33 0.26
FORVIA 3.75% 15-06-28 EUR 250,000 233,938.35 250,113.75 0.10
FORVIA 5.625% 15-06-30 EUR 800,000 800,000.00 828,832.00 0.33
HOLDING D INFRASTRUCTURES DES METIERS EUR 1,000,000 994,270.00 993,800.00 0.40
3.875% 31-01-31
HOLDING D INFRASTRUCTURES DES METIERS EUR 2,150,000 2,155,555.60 2,235,011.00 0.89
4.875% 24-10-29
ILIAD 5.625% 15-02-30 EUR 1,700,000 1,736,703.00 1,829,667.50 0.73
ILIAD HOLDING SAS 5.375% 15-04-30 EUR 1,150,000 1,150,000.00 1,176,346.50 0.47
LA POSTE 5.0% PERP EUR 3,300,000 3,302,508.94 3,431,076.00 1.37
MOBILUX FINANCE SAS 4.25% 15-07-28 EUR 1,100,000 1,058,383.00 1,090,848.00 0.44
MOBILUX FINANCE SAS 7.0% 15-05-30 EUR 2,000,000 2,039,045.83 2,101,310.00 0.84
OPAL BIDCO SAS 5.5% 31-03-32 EUR 700,000 700,000.00 725,672.50 0.29
PAPREC 3.5% 01-07-28 EUR 500,000 476,343.20 500,657.50 0.20
QUATRIM SASU 8.5% 15-01-27 EUR 929,226 743,888.04 906,692.17 0.36
SECHE ENVIRONNEMENT 4.5% 25-03-30 EUR 1,000,000 1,000,000.00 1,020,120.00 0.41
UBISOFT ENTERTAINMENT 0.878% 24-11-27 EUR 3,200,000 2,828,210.71 2,987,808.00 1.19
VALEO 5.375% 28-05-27 EMTN EUR 1,100,000 1,107,959.42 1,137,812.50 0.45
VEOLIA ENVIRONNEMENT 2.0% PERP EUR 500,000 451,528.00 486,285.00 0.19
VEOLIA ENVIRONNEMENT 2.5% PERP EUR 1,000,000 921,178.52 960,755.00 0.38
VEOLIA ENVIRONNEMENT 5.993% PERP EUR 500,000 507,707.00 535,427.50 0.21
Germany 25,778,578.24 26,831,268.07 10.71
APCOA PARKING 6.0% 15-04-31 EUR 700,000 700,310.97 709,975.00 0.28
BAYER 3.125% 12-11-79 EUR 1,000,000 943,883.20 986,440.00 0.39
BAYER 4.5% 25-03-82 EUR 400,000 387,084.80 405,038.00 0.16
BAYER 6.625% 25-09-83 EUR 1,000,000 1,007,771.60 1,069,160.00 0.43
BAYER 7.0% 25-09-83 EUR 1,100,000 1,122,391.07 1,209,136.50 0.48
BRANICKS 2.25% 22-09-26 EUR 2,000,000 1,241,405.00 1,591,230.00 0.63

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/25

The accompanying notes form an integral part of these financial statements.

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
CHEPLAPHARM ARZNEIMITTEL 4.375% 15-01-28 EUR 600,000 590,140.00 596,535.00 0.24
CHEPLAPHARM ARZNEIMITTEL 7.5% 15-05-30 EUR 1,550,000 1,567,290.00 1,604,730.50 0.64
CT INVESTMENT 6.375% 15-04-30 EUR 1,500,000 1,508,824.00 1,559,992.53 0.62
FRESSNAPF HOLDING SE 5.25% 31-10-31 EUR 800,000 802,769.88 811,620.00 0.32
GRUENENTHAL 4.625% 15-11-31 EUR 2,200,000 2,137,738.00 2,249,500.00 0.90
HP PELZER 9.5% 01-04-27 EUR 322,000 315,748.83 307,604.99 0.12
IHO VERWALTUNGS 6.75% 15-11-29 EUR 500,000 506,500.00 530,182.50 0.21
IHO VERWALTUNGS 7.0% 15-11-31 EUR 2,050,000 2,092,150.15 2,222,200.00 0.89
MAHLESTIFTUNG 2.375% 14-05-28 EUR 700,000 656,259.71 667,555.00 0.27
NIDDA HEALTHCARE HOLDING AG 5.375% 23-10- EUR 1,000,000 1,000,000.00 1,017,860.00 0.41
30
NIDDA HEALTHCARE HOLDING AG 5.625% 21-02- EUR 2,950,000 2,962,409.03 3,030,859.50 121
30
PFLEIDERER AG 4.75% 15-04-26 EUR 1,069,500 905,517.60 828,317.05 0.33
SCHAEFFLER AG 4.5% 28-03-30 EUR 700,000 703,424.40 711,977.00 0.28
SCHAEFFLER AG 4.75% 14-08-29 EUR 1,100,000 1,115,420.00 1,131,383.00 0.45
ZF FINANCE 2.0% 06-05-27 EMTN EUR 1,900,000 1,786,260.00 1,849,488.50 0.74
ZF FINANCE 3.75% 21-09-28 EMTN EUR 1,800,000 1,725,280.00 1,740,483.00 0.69
Gibraltar 3,300,000.00 3,227,400.00 1.29
888 ACQUISITIONS 8.0% 30-09-31 EUR 3,300,000 3,300,000.00 3,227,400.00 1.29
Ireland 5,475,217.86 5,575,709.70 2.22
DOLYA HOLDCO 17 DAC 4.875% 15-07-28 GBP 3,700,000 4,075,217.86 4,139,883.70 1.65
EIRCOM FINANCE 5.0% 30-04-31 EUR 1,400,000 1,400,000.00 1,435,826.00 0.57
Italy 19,031,676.10 19,178,333.13 7.65
ALMAVIVA THE ITALIAN INNOVATION 5.0% 30-10- EUR 2,650,000 2,652,447.20 2,697,024.25 1.08
30
CERVED GROUP 6.0% 15-02-29 EUR 2,600,000 2,458,110.76 2,355,340.00 0.94
DOLCETTO HOLD 5.625% 14-07-32 EUR 350,000 350,000.00 359,490.25 0.14
ENGINEERING INGEGNERIA INFORMATICA EUR 600,000 632,700.00 641,442.00 0.26
11.125% 15-05-28
ENI 4.5% PERP EMTN EUR 1,450,000 1,440,633.00 1,482,371.25 0.59
FEDRIGONI 6.125% 15-06-31 EUR 1,250,000 1,249,772.78 1,245,593.75 0.50
FIBERCOP 2.375% 12-10-27 EMTN EUR 1,000,000 923,085.23 982,845.00 0.39
FIBERCOP 4.75% 30-06-30 EUR 2,700,000 2,714,650.00 2,743,740.00 1.09
FIBERCOP 5.125% 30-06-32 EUR 1,700,000 1,700,000.00 1,730,736.00 0.69
FIBER MID 10.0% 15-06-29 EUR 1,100,000 1,122,952.00 1,015,173.50 0.41
ITELYUM REGENERATION 5.75% 15-04-30 EUR 1,300,000 1,300,000.00 1,324,329.50 0.53
PRYSMIAN 5.25% PERP EUR 800,000 795,728.00 835,472.00 0.33
REKEEP 9.0% 15-09-29 EUR 816,000 798,190.48 804,204.72 0.32
TELECOM ITALIA SPA EX OLIVETTI 6.875% 15-02- EUR 637,000 647,416.49 685,943.89 0.27
28
TELECOM ITALIA SPA EX OLIVETTI 7.875% 31-07- EUR 246,000 245,990.16 274,627.02 0.11
28
Japan 1,810,343.57 1,897,146.00 0.76
SOFTBANK GROUP 5.875% 10-07-31 EUR 1,800,000 1,810,343.57 1,897,146.00 0.76
Luxembourg 24,948,795.75 26,416,845.49 10.54
ALBION FINANCING 1 SARL 5.375% 21-05-30 EUR 700,000 700,000.00 726,915.00 0.29
ALEXANDRITE LAKE LUX HOLDINGS SARL 6.75% EUR 2,300,000 2,307,122.00 2,356,154.50 0.94
30-07-30
AROUNDTOWN FINANCE SARL 5.0% PERP EUR 2,200,000 1,867,457.57 2,099,746.00 0.84
CIDRON AIDA FINCO SARL 7.0% 27-10-31 EUR 1,200,000 1,200,000.00 1,223,268.00 0.49
CIRSA FINANCE INTL SARL 10.375% 30-11-27 EUR 810,000 828,193.27 838,350.00 0.33
CIRSA FINANCE INTL SARL 7.875% 31-07-28 EUR 1,300,000 1,346,200.00 1,355,386.50 0.54
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Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
CPI PROPERTY GROUP 1.5% 27-01-31 EUR 900,000 636,663.00 745,659.00 0.30
CPI PROPERTY GROUP 1.75% 14-01-30 EUR 900,000 665,988.50 784,539.00 0.31
CPI PROPERTY GROUP 4.0% 22-01-28 GBP 1,400,000 1,529,473.14 1,526,550.18 0.61
CPI PROPERTY GROUP 4.75% 22-07-30 EUR 1,000,000 978,500.00 976,790.00 0.39
CPI PROPERTY GROUP 4.875% PERP EUR 900,000 623,560.09 877,810.50 0.35
CPI PROPERTY GROUP 6.0% 27-01-32 EUR 1,550,000 1,539,447.84 1,586,169.25 0.63
CPI PROPERTY GROUP 7.5% PERP EUR 409,000 391,642.21 396,355.77 0.16
CULLINAN HOLDCO SCSP 8.5% 15-10-29 EUR 1,250,000 991,500.00 988,606.25 0.39
ESSENDI S.A. 5.375% 15-05-30 EUR 700,000 700,000.00 722,025.50 0.29
ESSENDI S.A. 6.375% 15-10-29 EUR 2,200,000 2,237,955.74 2,325,785.00 0.93
GRAND CITY PROPERTIES 6.125% PERP EUR 1,600,000 1,382,650.35 1,664,768.00 0.66
INTRALOT FINANCE LUXEMBOURG 6.75% 15-10- EUR 1,200,000 1,200,000.00 1,211,100.00 0.48
31
LHMC FINCO 2 SARL FIX 15-05-30 EUR 1,100,000 1,100,000.00 1,144,374.00 0.46
LUNA 15 SA RL 10.5% 01-07-32 EUR 1,262,000 1,273,700.00 1,309,892.90 0.52
MATTERHORN TELECOM 4.5% 30-01-30 EUR 500,000 500,000.00 514,085.00 0.21
PLT VIl FINANCE SA RL 6.0% 15-06-31 EUR 400,000 402,896.53 417,156.00 0.17
TELECOM ITALIA CAPITAL 6.375% 15-11-33 uUsD 700,000 545,845.51 625,359.14 0.25
Netherlands 26,224,642.08 27,390,998.17 10.93
ABERTIS FINANCE BV 4.87% PERP EUR 2,000,000 2,010,062.86 2,064,170.00 0.82
BOELS TOPHOLDING BV 5.75% 15-05-30 EUR 350,000 352,274.00 363,718.25 0.15
HOUSE OF HR GROUP BV 9.0% 03-11-29 EUR 900,000 865,627.97 891,625.50 0.36
IPD 3 BV 5.5% 15-06-31 EUR 1,000,000 1,000,000.00 1,016,705.00 0.41
SUMMER BIDCO BV 10.0% 15-02-29 EUR 514,594 510,064.66 525,562.57 0.21
TELEFONICA EUROPE BV 2.376% PERP EUR 800,000 678,232.00 759,432.00 0.30
TELEFONICA EUROPE BV 2.502% PERP EUR 100,000 101,875.00 98,707.00 0.04
TELEFONICA EUROPE BV 2.875% PERP EUR 800,000 754,472.25 790,104.00 0.32
TELEFONICA EUROPE BV 3.875% PERP EUR 1,100,000 1,081,218.20 1,107,271.00 0.44
TELEFONICA EUROPE BV 6.75% PERP EUR 700,000 728,352.00 782,519.50 0.31
TELEFONICA EUROPE BV 7.125% PERP EUR 600,000 616,231.00 659,502.00 0.26
TENNET HOLDING BV 4.625% PERP EUR 850,000 852,960.22 877,680.25 0.35
TENNET HOLDING BV 4.875% PERP EUR 500,000 503,658.00 518,040.00 0.21
TEVA PHARMACEUTICAL FINANCE Il BV 1.625% EUR 1,100,000 941,959.00 1,049,097.50 0.42
15-10-28
TEVA PHARMACEUTICAL FINANCE Il BV 1.875% EUR 750,000 688,263.50 738,791.25 0.29
31-03-27
TEVA PHARMACEUTICAL FINANCE Il BV 3.75% EUR 1,050,000 1,027,175.71 1,059,838.50 0.42
09-05-27
TEVA PHARMACEUTICAL FINANCE Il BV 4.375% EUR 1,700,000 1,642,458.59 1,742,296.00 0.70
09-05-30
TEVA PHARMACEUTICAL FINANCE Il BV 7.375% EUR 900,000 919,710.12 1,016,676.00 0.41
15-09-29
UNITED GROUP BV 4.0% 15-11-27 EUR 159,091 133,249.46 158,927.85 0.06
UNITED GROUP BV 5.25% 01-02-30 EUR 700,000 676,984.76 693,588.00 0.28
UNITED GROUP BV 6.5% 31-10-31 EUR 1,300,000 1,304,287.36 1,318,713.50 0.53
UPC BROADBAND FINCO BV 4.625% 15-05-32 EUR 1,500,000 1,500,000.00 1,522,350.00 0.61
VOLKSWAGEN INTL FINANCE NV 5.493% 31-12- EUR 500,000 500,000.00 516,627.50 0.21
49
VOLKSWAGEN INTL FINANCE NV 5.994% PERP EUR 700,000 700,000.00 727,825.00 0.29
WINTERSHALL DEA FINANCE 2 BV 3.0% PERP EUR 1,800,000 1,649,368.42 1,737,711.00 0.69
ZF EUROPE FINANCE BV 2.5% 23-10-27 EUR 1,400,000 1,295,013.00 1,357,566.00 0.54
ZF EUROPE FINANCE BV 7.0% 12-06-30 EUR 1,000,000 1,000,000.00 1,039,465.00 0.41
ZIGGO BOND COMPANY BV 3.375% 28-02-30 EUR 800,000 687,144.00 720,008.00 0.29
ZIGGO BOND COMPANY BV 6.125% 15-11-32 EUR 1,600,000 1,504,000.00 1,536,480.00 0.61
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Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
Poland 1,305,850.00 1,306,155.50 0.52
DL INVEST GROUP PM 6.625% 15-07-30 EUR 1,300,000 1,305,850.00 1,306,155.50 0.52
Portugal 4,395,844.08 4,527,549.50 1.81
EDP 4.5% 27-05-55 EMTN EUR 2,100,000 2,085,447.00 2,125,819.50 0.85
EDP S.A 4.75% 29-05-54 EUR 1,000,000 1,010,000.00 1,035,305.00 0.41
EDP S.A 5.943% 23-04-83 EUR 800,000 799,147.08 848,880.00 0.34
TRANSPORTES AEREOS PORTUGUESES 5.125% EUR 500,000 501,250.00 517,545.00 0.21
15-11-29
Slovakia 1,424,511.00 1,566,256.00 0.62
EUSTREAM AS 1.625% 25-06-27 EUR 1,600,000 1,424,511.00 1,566,256.00 0.62
Spain 2,886,683.70 2,956,016.25 1.18
KAIXO BONDCO TELECOM 5.125% 30-09-29 EUR 300,000 300,177.50 303,856.50 0.12
LORCA TELECOM BONDCO SAU 4.0% 18-09-27 EUR 2,650,000 2,586,506.20 2,652,159.75 1.06
Sweden 12,146,146.43 13,300,479.02 5.31
ASMODEE GROUP AB 5.75% 15-12-29 EUR 906,667 926,888.76 952,330.92 0.38
ASSEMBLIN GROUP AB 6.25% 01-07-30 EUR 300,000 303,647.57 313,816.50 0.13
CASTELLUM AB 3.125% PERP EUR 2,500,000 2,283,082.81 2,480,625.00 0.99
HEIMSTADEN AB 7.361% 24-01-31 EUR 400,000 400,000.00 402,342.00 0.16
HEIMSTADEN AB 8.375% 29-01-30 EUR 900,000 900,000.00 937,458.00 0.37
HEIMSTADEN BOSTAD AB 2.625% PERP EUR 1,300,000 998,320.56 1,253,681.00 0.50
HEIMSTADEN BOSTAD AB 3.0% PERP EUR 300,000 183,000.00 285,754.50 0.11
HEIMSTADEN BOSTAD AB 3.375% PERP EUR 300,000 202,350.00 298,692.00 0.12
HEIMSTADEN BOSTAD AB 3.625% PERP EUR 3,000,000 2,534,839.53 2,960,820.00 1.18
VERISURE HOLDING AB 3.875% 15-07-26 EUR 1,400,000 1,387,622.00 1,400,616.00 0.56
VERISURE HOLDING AB 9.25% 15-10-25 EUR 880,000 926,395.20 904,415.60 0.36
VOLVO CAR AB 4.2% 10-06-29 EUR 1,100,000 1,100,000.00 1,109,927.50 0.44
United Kingdom 32,309,027.19 32,446,741.52 12.95
ALEXANDRITE MONNET UK HOLD 10.5% 15-05-29 EUR 1,000,000 1,026,877.19 1,094,030.00 0.44
ALLWYN ENTERTAINMENT FINANCING UK 7.25% EUR 1,665,000 1,707,454.09 1,751,813.10 0.70
30-04-30
AMBER FIN 6.625% 15-07-29 EUR 2,400,000 2,439,499.92 2,526,012.00 1.01
ARQIVA BROADCAST FINANCE 8.625% 01-07-30 GBP 1,900,000 2,248,328.08 2,274,111.48 0.91
AVIS BUDGET FINANCE 7.0% 28-02-29 EUR 1,650,000 1,678,540.48 1,702,296.75 0.68
BCP V MODULAR SERVICES FINANCE Il 4.75% EUR 1,600,000 1,576,149.12 1,533,936.00 0.61
30-11-28
BELRON UK FINANCE 4.625% 15-10-29 EUR 300,000 300,000.00 308,376.00 0.12
EC FINANCE 3.0% 15-10-26 EUR 1,300,000 1,264,250.00 1,275,748.50 0.51
EG GLOBAL FINANCE 11.0% 30-11-28 EUR 1,500,000 1,587,000.25 1,650,142.50 0.66
GATWICK AIRPORT FINANCE 4.375% 07-04-26 GBP 1,250,000 1,454,958.97 1,427,403.18 0.57
HEATHROW FINANCE 6.625% 01-03-31 GBP 1,350,000 1,589,318.82 1,557,410.91 0.62
INEOS FINANCE 5.625% 15-08-30 EUR 400,000 400,000.00 384,068.00 0.15
INEOS FINANCE 6.375% 15-04-29 EUR 500,000 504,750.00 495,445.00 0.20
INEOS FINANCE 7.25% 31-03-31 EUR 1,800,000 1,800,000.00 1,798,821.00 0.72
INEOS QUATTRO FINANCE 2 6.75% 15-04-30 EUR 450,000 453,219.20 422,230.50 0.17
INEOS QUATTRO FINANCE 2 8.5% 15-03-29 EUR 400,000 399,200.00 400,400.00 0.16
MOBICO GROUP 3.625% 20-11-28 GBP 700,000 747,096.09 678,574.13 0.27
MOBICO GROUP 4.875% 26-09-31 EUR 3,000,000 2,590,250.00 2,365,620.00 0.94
OEG FINANCE 7.25% 27-09-29 EUR 2,400,000 2,438,493.12 2,514,624.00 1.00
PEU FIN 7.25% 01-07-28 EUR 1,100,000 1,107,959.00 1,145,501.50 0.46
PINNACLE BID 8.25% 11-10-28 EUR 500,000 514,333.18 524,622.50 0.21
VIRGIN MEDIA FINANCE 3.75% 15-07-30 EUR 400,000 362,606.25 384,840.00 0.15
VMED 02 UK FINANCING | 5.625% 15-04-32 EUR 600,000 601,181.45 615,750.00 0.25
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VODAFONE GROUP 4.2% 03-10-78 EUR 500,000 499,535.54 513,642.50 0.20
VODAFONE GROUP 8.0% 30-08-86 GBP 800,000 934,791.82 1,001,700.27 0.40
ZEGONA FINANCE LC 6.75% 15-07-29 EUR 1,980,000 2,083,234.62 2,099,621.70 0.84
United States of America 12,381,360.73 12,650,868.75 5.05
AVANTOR FUNDING 3.875% 15-07-28 EUR 1,200,000 1,186,673.76 1,200,318.00 0.48
CELANESE US HOLDINGS LLC 2.125% 01-03-27 EUR 900,000 873,000.00 889,366.50 0.35
CELANESE US HOLDINGS LLC 5.0% 15-04-31 EUR 1,200,000 1,200,000.00 1,196,694.00 0.48
IQVIA 2.25% 15-01-28 EUR 800,000 788,568.00 783,252.00 0.31
IQVIA 2.25% 15-03-29 EUR 550,000 491,363.30 532,556.75 0.21
IQVIA 2.875% 15-06-28 EUR 1,700,000 1,658,170.00 1,683,212.50 0.67
IWG US FINANCE LLC 6.5% 28-06-30 EUR 2,100,000 2,141,241.67 2,297,379.00 0.92
RAY FINANCING LLC 6.5% 15-07-31 EUR 2,800,000 2,840,854.00 2,862,636.00 1.14
VF 4.125% 07-03-26 EMTN EUR 1,200,000 1,201,490.00 1,205,454.00 0.48
Floating rate notes 2,043,548.54 2,077,489.75 0.83
Canada 1,094,500.00 1,116,208.50 0.45
BAUSCH LOMB CORPORATION E3R+3.875% 15- EUR 1,100,000 1,094,500.00 1,116,208.50 0.45
01-31
Luxembourg 949,048.54 961,281.25 0.38
LIONPOLARIS LUX 4 E3R+3.625% 01-07-29 EUR 950,000 949,048.54 961,281.25 0.38
Convertible bonds 984,825.00 1,051,842.00 0.42
Austria 984,825.00 1,051,842.00 0.42
AMSOSRAM AG 2.125% 03-11-27 CV EUR 1,100,000 984,825.00 1,051,842.00 0.42
Undertakings for Collective Investment 15,447,398.13 15,503,897.38 6.19
Investment funds 15,447,398.13 15,503,897.38 6.19
France 15,447,398.13 15,503,897.38 6.19
EDMOND DE ROTHSCHILD CREDIT VERY SHORT EUR 144 15,447,398.13 15,503,897.38 6.19
TERM R
Total securities portfolio 231,689,132.59 239,785,017.76 95.67
Cash at bank/(bank liabilities) 10,213,494.15 4.07
Other net assets/(liabilities) 642,976.79 0.26
Total 250,641,488.70 100.00

The accompanying notes form an integral part of these financial statements.

38



EDMOND DE ROTHSCHILD FUND - EURO HIGH YIELD

Geographical breakdown of investments as at 30/09/25

Country % of net assets
France 20.61
United Kingdom 12.95
Netherlands 10.93
Luxembourg 10.92
Germany 10.70
Italy 7.65
Sweden 5.31
United States of America 5.05
Ireland 2.22
Portugal 1.81
Gibraltar 1.29
Czech Republic 1.20
Spain 1.18
Austria 0.76
Japan 0.76
Slovakia 0.62
Finland 0.54
Poland 0.52
Canada 0.45
Australia 0.20
Total 95.67
Other assets/(liabilities) and liquid assets 4.33
Total 100.00

Economic breakdown of investments as at 30/09/25

Sector % of net assets
Holding and finance companies 42.66
Banks and other financial institutions 8.49
Real Estate companies 7.47
Investment funds 6.19
Internet and Internet services 5.87
Communications 4.52
Petroleum 3.05
Transportation 2.37
Road vehicles 2.15
Miscellaneous services 1.70
Office supplies and computing 1.67
Unknown 1.42
Utilities 1.35
Non-Classifiable/Non-Classified Institutions 1.20
Environmental services and recycling 1.05
Chemicals 0.90
Pharmaceuticals and cosmetics 0.88
Paper and forest products 0.50
Supranational Organisations 0.45
Electronics and semiconductors 0.42
Aeronautic and astronautic industry 0.37
Machine and apparatus construction 0.34
Building materials and trade 0.33
Foods and non alcoholic drinks 0.32
Total 95.67
Other assets/(liabilities) and liquid assets 4.33
Total 100.00
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EDMOND DE ROTHSCHILD FUND - BOND ALLOCATION

Statement of net assets as at 30/09/25

Note Expressed in EUR

Assets 1,424,600,899.64
Securities portfolio at market value 2.2 1,369,136,270.79

Cost price 1,354,706,471.64
Cash at sight 17,510,247.01
Margin deposits 13,252,210.42
Cash at sight by the broker 1,380,000.00
Receivable on subscriptions 992,333.91
Net unrealised appreciation on financial futures 2.8 386,240.75
Interests receivable, net 21,943,596.76
Liabilities 34,173,966.61
Cash at sight by the broker 130,000.00
Payable on investments purchased 25,103,920.48
Payable on redemptions 1,069,216.80
Net unrealised depreciation on forward foreign exchange contracts 2.7 249,879.50
Net unrealised depreciation on swaps 2.9 856,240.58
Interests payable, net 2,031,333.70
Expenses payable 4,732,696.69
Other liabilities 678.86
Net asset value 1,390,426,933.03

The accompanying notes form an integral part of these financial statements.
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EDMOND DE ROTHSCHILD FUND - BOND ALLOCATION

Statement of operations and changes in net assets from 01/04/25 to 30/09/25

Income

Dividends on securities portfolio, net
Interests on bonds, net

Interests received on swaps

Bank interests on cash accounts
Other income

Expenses

Management fees

Performance fees

Depositary and sub-depositary fees
Central Administration fees
Transaction fees

Subscription tax (“Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Banking fees

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:

- investments

- forward foreign exchange contracts
- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations

Dividends distributed
Subscriptions of shares
Redemptions of shares

Net increase / (decrease) in net assets

Net assets at the beginning of the period

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

Note

~N o o b~

211

2.2,2.3
2.6
2.7
2.8
2.9
2.4

2.2
2.7
2.8
2.9

10

Expressed in EUR

33,960,255.16
1,378,721.40
26,306,889.20
6,083,919.13
184,154.21
6,571.22

18,009,064.95
4,384,900.07
307,877.68
1,507,373.48
652,943.01
1,880,504.76
230,255.51
14,463.47
8,041,789.42
665,418.11
323,539.44

15,951,190.21

9,299,221.86
(48,161.39)
(1,992,068.90)
8,004,525.69
(13,039,716.86)
(3,842,133.65)

14,332,856.96

4,422,286.17
(976,166.29)
1,761,379.26
11,156,902.28

30,697,258.38
(10,660,537.23)
157,344,071.60
(204,904,559.99)
(27,523,767.24)
1,417,950,700.27
1,390,426,933.03
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Statistics
30/09/25 31/03/25 31/03/24
Total Net Assets EUR 1,390,426,933.03 1,417,950,700.27 1,630,890,947.91
Class A CHF (H)
Number of shares 30,360.4140 43,149.3910 55,923.4960
Net asset value per share CHF 108.44 107.32 107.09
Class A EUR
Number of shares 2,259,532.5670 2,480,420.9710 2,894,938.5300
Net asset value per share EUR 236.12 230.88 223.88
Class A GBP (H)
Number of shares 8,908.7380 6,920.0000 8,329.0000
Net asset value per share GBP 116.40 112.78 108.05
Class A USD (H)
Number of shares 100,511.2910 107,535.2210 122,736.3290
Net asset value per share usD 140.84 136.20 130.25
Class B CHF (H)
Number of shares 30,285.0200 49,045.8720 55,445.0390
Net asset value per share CHF 86.25 87.60 89.59
Class B EUR
Number of shares 296,850.5300 309,336.5150 375,273.9410
Net asset value per share EUR 136.52 136.89 136.00
Class B GBP (H)
Number of shares 1,727.0000 2,227.0000 2,327.0000
Net asset value per share GBP 99.09 98.96 96.76
Class B USD (H)
Number of shares 2,325.3660 2,459.6220 4,745.7980
Net asset value per share uUsD 105.85 105.19 103.05
Class CR EUR
Number of shares 1,206,444.5950 982,146.3070 604,512.7470
Net asset value per share EUR 108.13 105.63 102.21
Class CR USD (H)
Number of shares 10,652.6210 10,904.0210 11,304.0210
Net asset value per share usD 123.36 119.17 113.73
Class CRD EUR
Number of shares 749,344.3340 711,129.9000 488,770.4100
Net asset value per share EUR 97.78 98.14 97.48
Class CRM EUR
Number of shares 858,330.5000 893,261.5000 1,201,122.5320
Net asset value per share EUR 108.78 109.10 108.29
Class | CHF (H)
Number of shares 48,029.3450 89,397.3450 173,903.0890
Net asset value per share CHF 113.57 112.14 111.39
Class | EUR
Number of shares 7,115.8920 9,799.4000 14,567.5360
Net asset value per share EUR 14,662.85 14,303.31 13,805.91
Class | USD (H)
Number of shares 88,929.7970 110,594.6080 131,023.8290
Net asset value per share uUsD 145.92 140.78 134.02
Class J EUR
Number of shares 1,487,955.5840 1,231,523.7820 1,179,405.5750
Net asset value per share EUR 94.49 94.95 94.30
Class J GBP (H)
Number of shares 3,451.0500 3,451.0500 12,413.0720
Net asset value per share GBP 101.52 101.23 99.30
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Statistics
30/09/25 31/03/25 31/03/24

Class J USD (H)

Number of shares 800.0000 800.0000 1,100.0000

Net asset value per share usD 110.55 110.28 107.98
Class K CHF (H)

Number of shares 37,351.5240 34,701.5240 1,251.5240

Net asset value per share CHF 102.46 101.23 100.63
Class K EUR

Number of shares 221,804.9590 221,378.6580 238,621.5460

Net asset value per share EUR 126.36 123.32 119.06
Class N CHF (H)

Number of shares 218,604.9150 218,604.9150 219,104.9660

Net asset value per share CHF 104.64 103.29 102.47
Class N EUR

Number of shares 1,123,183.6080  1,023,885.5340  1,663,495.1210

Net asset value per share EUR 115.58 112.68 108.59
Class O CHF (H)

Number of shares 93,445.0000 108,050.0000 130,045.0000

Net asset value per share CHF 87.18 88.81 91.06
Class O EUR

Number of shares 168,273.1410 184,380.1010 211,333.3620

Net asset value per share EUR 96.81 97.39 96.99
Class O GBP (H)

Number of shares 7,712.0000 7,978.0000 15,290.9590

Net asset value per share GBP 98.37 98.15 96.53
Class O USD (H)

Number of shares 91,626.0570 83,054.0000 108,814.2530

Net asset value per share usD 100.23 100.00 98.18
Class P EUR

Number of shares 30.8930 30.8930 151,291.7060

Net asset value per share EUR 106.54 103.82 99.92
Class R EUR

Number of shares 83,135.2070 95,497.6800 134,647.5340

Net asset value per share EUR 134.76 131.87 128.00
Class R USD (H)

Number of shares 37,288.0220 37,433.0220 33,879.0200

Net asset value per share uUsD 143.80 139.20 133.31
Class RS EUR

Number of shares 47.2560 94.5160 146.8060

Net asset value per share EUR 105.85 103.78 101.11
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Changes in number of shares outstanding from 01/04/25 to 30/09/25

Shares outstanding as Shares outstanding as

at 01/04/25

Shares issued

Shares redeemed

at 30/09/25

Class A CHF (H) 43,149.3910 0.0000 12,788.9770 30,360.4140
Class A EUR 2,480,420.9710 177,688.2310 398,576.6350 2,259,532.5670
Class A GBP (H) 6,920.0000 2,073.7380 85.0000 8,908.7380
Class A USD (H) 107,535.2210 0.0000 7,023.9300 100,511.2910
Class B CHF (H) 49,045.8720 0.0000 18,760.8520 30,285.0200
Class B EUR 309,336.5150 4,783.9510 17,269.9360 296,850.5300
Class B GBP (H) 2,227.0000 0.0000 500.0000 1,727.0000
Class B USD (H) 2,459.6220 0.0000 134.2560 2,325.3660
Class CR EUR 982,146.3070 343,597.9990 119,299.7110 1,206,444.5950
Class CR USD (H) 10,904.0210 0.0000 251.4000 10,652.6210
Class CRD EUR 711,129.9000 67,498.9660 29,284.5320 749,344.3340
Class CRM EUR 893,261.5000 81,879.0000 116,810.0000 858,330.5000
Class | CHF (H) 89,397.3450 1,680.0000 43,048.0000 48,029.3450
Class | EUR 9,799.4000 252.3050 2,935.8130 7,115.8920
Class | USD (H) 110,594.6080 2,717.4580 24,382.2690 88,929.7970
Class J EUR 1,231,523.7820 281,827.1710 25,395.3690 1,487,955.5840
Class J GBP (H) 3,451.0500 0.0000 0.0000 3,451.0500
Class J USD (H) 800.0000 0.0000 0.0000 800.0000
Class K CHF (H) 34,701.5240 2,900.0000 250.0000 37,351.5240
Class K EUR 221,378.6580 47,610.9910 47,184.6900 221,804.9590
Class N CHF (H) 218,604.9150 0.0000 0.0000 218,604.9150
Class N EUR 1,023,885.5340 207,869.6680 108,571.5940 1,123,183.6080
Class O CHF (H) 108,050.0000 540.0000 15,145.0000 93,445.0000
Class O EUR 184,380.1010 7,310.0000 23,416.9600 168,273.1410
Class O GBP (H) 7,978.0000 400.0000 666.0000 7,712.0000
Class O USD (H) 83,054.0000 13,796.0570 5,224.0000 91,626.0570
Class P EUR 30.8930 0.0000 0.0000 30.8930
Class R EUR 95,497.6800 2,336.3770 14,698.8500 83,135.2070
Class R USD (H) 37,433.0220 0.0000 145.0000 37,288.0220
Class RS EUR 94.5160 0.0000 47.2600 47.2560

45



EDMOND DE ROTHSCHILD FUND - BOND ALLOCATION

Securities portfolio as at 30/09/25

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market 1,264,444,258.48 1,276,717,000.65 91.82
Bonds 1,253,960,315.28 1,265,695,538.93 91.03
Angola 2,997,339.54 3,134,761.12 0.23
ANGOLAN GOVERNMENT INTL BOND 8.75% 14- usb 2,050,000 1,598,924.63 1,669,627.41 0.12
04-32
ANGOLAN GOVERNMENT INTL BOND 9.375% 08- uUsD 2,000,000 1,398,414.91 1,465,133.71 0.11
05-48
Argentina 6,305,365.36 6,046,590.14 0.43
ARGENTINE REP GVT INTL BOND 4.125% 09-07- uUsD 5,000,000 2,242,463.84 2,230,390.90 0.16
35
CUIDAD AUTONOMA DE BUENOS AIRES 7.5% 01- usD 200,010 169,923.60 169,560.52 0.01
06-27
GENNEIA 8.75% 02-09-27 uUsD 120,000 110,306.78 102,235.06 0.01
PAMPA ENERGIA 7.95% 10-09-31 UsD 300,000 268,987.91 259,690.85 0.02
PROVINCE OF BUENOS AIRES 6.625% 01-09-37 usD 5,418,560 3,014,052.14 2,682,353.33 0.19
TELECOM ARGENTINA 9.5% 18-07-31 uUsD 300,000 273,189.27 258,251.15 0.02
YPF SOCIEDAD ANONIMA YACIMIENTOS uUsD 400,000 226,441.82 344,108.33 0.02
PETROLI 9.0% 30-06-29
Australia 1,803,270.10 1,907,402.00 0.14
APA INFRASTRUCTURE 7.125% 09-11-83 EUR 260,000 258,741.60 287,404.00 0.02
GOODMAN AUSTRALIA FINANCE 4.25% 03-05-30 EUR 1,550,000 1,544,528.50 1,619,998.00 0.12
Austria 400,000.00 428,188.00 0.03
BENTELER INTL 7.25% 15-06-31 EUR 400,000 400,000.00 428,188.00 0.03
Belgium 87,964,792.70 84,181,923.60 6.05
ANHEUSER INBEV SANV 2.875% 02-04-32 EUR 4,000,000 3,847,080.00 3,936,980.00 0.28
BARRY CAL 3.75% 19-02-28 EUR 700,000 699,377.00 709,996.00 0.05
BARRY CAL 4.0% 14-06-29 EUR 3,200,000 3,181,280.00 3,262,752.00 0.23
BARRY CAL 4.25% 19-08-31 EUR 1,700,000 1,698,685.00 1,738,114.00 0.13
EUROPEAN UNION 0.0% 04-10-30 EUR 45,240,000 45,099,547.20 39,897,156.00 2.87
EUROPEAN UNION 1.0% 06-07-32 EUR 10,122,000 8,517,663.00 9,034,391.10 0.65
EUROPEAN UNION 1.625% 04-12-29 EUR 12,000,000 11,026,440.00 11,618,460.00 0.84
EUROPEAN UNION 2.5% 04-12-31 EUR 7,750,000 7,676,762.50 7,658,627.50 0.55
PROXIMUS 3.75% 27-03-34 EMTN EUR 4,000,000 4,022,600.00 4,062,340.00 0.29
SOLVAY 4.25% 03-10-31 EUR 2,200,000 2,195,358.00 2,263,107.00 0.16
Benin 3,692,136.37 3,954,581.19 0.28
BENIN GOVERNMENT INTL BOND 4.875% 19-01- EUR 2,054,000 1,853,966.92 1,949,215.19 0.14
32
BENIN GOVERNMENT INTL BOND 6.875% 19-01- EUR 2,200,000 1,838,169.45 2,005,366.00 0.14
52
Brazil 3,292,976.55 3,257,209.59 0.23
BRAZILIAN GOVERNMENT INTL BOND 3.875% 12- usb 3,000,000 2,457,747.68 2,451,724.58 0.18
06-30
SUZANO AUSTRIA 6.0% 15-01-29 UsD 400,000 388,381.34 353,668.88 0.03
VM 6.75% 09-04-34 usb 500,000 446,847.53 451,816.13 0.03
Bulgaria 4,891,800.00 4,905,375.00 0.35
BULGARIA GOVERNMENT INTL BOND 3.375% 18- EUR 5,000,000 4,891,800.00 4,905,375.00 0.35
07-35
Burundi 4,157,299.10 4,228,174.08 0.30
EASTERN AND SOUTHERN AFRICAN 4.125% 30- usD 5,300,000 4,157,299.10 4,228,174.08 0.30

06-28

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/25

The accompanying notes form an integral part of these financial statements.

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
Canada 529,979.54 503,473.43 0.04
FRONTERA ENERGY CORPORATION 7.875% 21- usb 250,000 186,627.53 151,126.30 0.01
06-28
ST MARYS CEMENT 5.75% 02-04-34 usb 400,000 343,352.01 352,347.13 0.03
Cayman Islands 5,293,195.70 5,259,325.92 0.38
GACI FIRST INVESTMENT 5.25% 29-01-34 usb 2,500,000 2,210,682.12 2,198,656.53 0.16
GACI FIRST INVESTMENT 5.375% 13-10-22 usb 3,750,000 2,826,873.32 2,818,376.34 0.20
GRUPO AVAL 4.375% 04-02-30 usb 300,000 255,640.26 242,293.05 0.02
Chile 1,101,873.34 1,059,487.73 0.08
AES GENER 8.15% 10-06-55 UsD 300,000 300,578.59 271,080.73 0.02
ENERSIS CHILE 4.875% 12-06-28 UsD 500,000 455,846.37 433,109.78 0.03
LATAM AIRLINES GROUP 7.875% 15-04-30 uUsD 400,000 345,448.38 355,297.22 0.03
China 1,122,855.84 458,518.08 0.03
CIFI HOLDINGS GROUP 0.0% 16-07-25 uUsD 600,000 367,740.61 52,808.52 0.00
LOGAN GROUP COMPANY 0.0% 16-07-23 UsD 200,000 147,084.81 14,795.32 0.00
UNTRY GARDEN HOLDINGS 0.0% 08-04-26 uUsD 500,000 274,621.21 45,509.71 0.00
UNTRY GARDEN HOLDINGS 0.0% 22-10-30 uUsD 3,800,000 333,409.21 345,404.53 0.02
Colombia 14,506,262.37 14,418,202.53 1.04
COLOMBIA GOVERNMENT INTL BOND 5.0% 19- EUR 7,635,000 7,577,685.50 7,556,855.78 0.54
09-32
COLOMBIA GOVERNMENT INTL BOND 5.625% 19- EUR 1,800,000 1,782,000.00 1,742,859.00 0.13
02-36
ECOPETROL 5.875% 02-11-51 uUsD 1,400,000 868,082.00 884,908.02 0.06
ECOPETROL 5.875% 28-05-45 UsD 400,000 319,559.33 260,962.35 0.02
ECOPETROL 7.375% 18-09-43 UsD 3,350,000 2,493,292.06 2,637,661.39 0.19
GEOPARK 8.75% 31-01-30 UsD 300,000 287,466.46 232,054.17 0.02
GRUPO DE INVERSIONES SURAMERICANA 5.5% usb 381,000 362,061.66 325,196.57 0.02
29-04-26
GRUPO NUTRE 9.0% 12-05-35 usD 400,000 371,402.44 386,727.99 0.03
TRANSPORTADORA GAS DEL INTL SA ESP TGI usD 450,000 444,712.92 390,977.26 0.03
5.55% 01-11-28
Czech Republic 2,803,686.21 3,185,954.90 0.23
CZECHOSLOVAK GROUP AS 5.25% 10-01-31 EUR 500,000 500,000.00 520,315.00 0.04
EP INFRASTRUCTURE AS 1.698% 30-07-26 EUR 1,600,000 1,426,459.05 1,587,384.00 0.11
EP INFRASTRUCTURE AS 1.816% 02-03-31 EUR 500,000 373,607.14 451,367.50 0.03
EP INFRASTRUCTURE AS 2.045% 09-10-28 EUR 645,000 503,620.02 626,888.40 0.05
Denmark 10,891,443.36 11,039,259.61 0.79
DANSKE BK 3.5% 26-05-33 EMTN EUR 5,218,000 5,204,641.92 5,249,412.36 0.38
JYSKE BANK DNK 3.625% 29-04-31 EUR 5,200,000 5,193,421.44 5,290,714.00 0.38
TDC NET AS 6.5% 01-06-31 EMTN EUR 450,000 493,380.00 499,133.25 0.04
Egypt 5,138,289.17 5,223,596.53 0.38
EGYPT GOVERNEMENT INTL BOND 5.625% 16- EUR 2,400,000 2,287,656.00 2,286,876.00 0.16
04-30
EGYPT GOVERNEMENT INTL BOND 7.903% 21- usb 4,150,000 2,850,633.17 2,936,720.53 0.21
02-48
Finland 2,789,976.00 2,821,002.00 0.20
FINNAIR 4.75% 24-05-29 EUR 400,000 398,520.00 413,682.00 0.03
HUHTAMAKI OYJ 3.5% 04-09-31 EUR 2,400,000 2,391,456.00 2,407,320.00 0.17
France 217,485,233.28 222,046,920.77 15.97
AFFLELOU SAS 6.0% 25-07-29 EUR 1,100,000 1,114,530.00 1,150,303.00 0.08
AIR FR KLM 7.25% 31-05-26 EMTN EUR 4,000,000 4,125,774.23 4,112,580.00 0.30
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Securities portfolio as at 30/09/25

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
ALTRAD INVESTMENT AUTHORITY AIA 3.704% EUR 1,400,000 1,400,000.00 1,411,865.00 0.10
23-06-29
ALTRAD INVESTMENT AUTHORITY AIA 4.429% EUR 5,000,000 5,012,631.58 5,085,600.00 0.37
23-06-32
ATOS SE 9.0% 18-12-29 EUR 1,550,000 1,644,039.63 1,785,615.50 0.13
BNP PAR 3.625% 01-09-29 EMTN EUR 2,100,000 2,103,627.45 2,154,558.00 0.15
BNP PAR 3.945% 18-02-37 EMTN EUR 6,200,000 6,200,000.00 6,224,056.00 0.45
BPCE 4.0% 20-01-34 EMTN EUR 5,200,000 5,212,428.00 5,296,980.00 0.38
BUREAU VERITAS 3.375% 01-10-33 EUR 3,900,000 3,887,637.00 3,893,623.50 0.28
CA 3.875% 28-11-34 EMTN EUR 4,500,000 4,472,460.00 4,625,752.50 0.33
CA 4.125% 26-02-36 EMTN EUR 5,000,000 5,092,500.00 5,120,200.00 0.37
CLARIANE 2.25% 15-10-28 EUR 3,000,000 2,654,959.00 2,675,985.00 0.19
CLARIANE 7.875% 27-06-30 EUR 2,500,000 2,506,830.45 2,572,925.00 0.19
COENTREPRISE DE TRANSPORT DELECTRICITE EUR 1,400,000 1,390,704.00 1,399,783.00 0.10
3.75% 17-01-36
COMPAGNIE DE SAINT GOBAIN 3.625% 08-04-34 EUR 4,000,000 3,957,040.00 4,044,500.00 0.29
COVIVIO 3.625% 17-06-34 EMTN EUR 2,400,000 2,362,416.00 2,363,136.00 0.17
COVIVIO 4.625% 05-06-32 EMTN EUR 2,400,000 2,391,864.00 2,548,944.00 0.18
DANONE 3.95% PERP EMTN EUR 4,500,000 4,500,000.00 4,538,035.29 0.33
EDENRED 3.25% 27-08-30 EUR 6,000,000 5,966,655.00 6,009,630.00 0.43
EDF 2.875% PERP EUR 600,000 617,871.70 593,610.00 0.04
EDF 3.375% PERP EUR 200,000 195,589.59 192,080.00 0.01
EDF 4.75% 12-10-34 EMTN EUR 4,000,000 4,229,240.00 4,302,540.00 0.31
EDF 7.5% PERP EMTN EUR 400,000 400,000.00 439,938.00 0.03
ELO 2.875% 29-01-26 EMTN EUR 10,400,000 10,151,179.12 10,384,036.00 0.75
ELO 3.25% 23-07-27 EMTN EUR 6,000,000 5,795,965.04 5,921,850.00 0.43
ELO 4.875% 08-12-28 EMTN EUR 5,200,000 5,224,825.00 5,264,376.00 0.38
ELO 5.875% 17-04-28 EMTN EUR 1,200,000 1,189,891.12 1,240,152.00 0.09
ELO 6.0% 22-03-29 EMTN EUR 2,100,000 2,177,975.00 2,189,029.50 0.16
EUTELT 1.5% 13-10-28 EUR 6,500,000 6,018,500.00 6,109,220.00 0.44
EUTELT 9.75% 13-04-29 EUR 600,000 603,125.82 648,858.00 0.05
FNAC DARTY 6.0% 01-04-29 EUR 2,400,000 2,454,916.59 2,511,900.00 0.18
FORVIA 2.75% 15-02-27 EUR 3,344,000 3,235,367.00 3,338,231.60 0.24
FORVIA 3.75% 15-06-28 EUR 200,000 200,938.42 200,091.00 0.01
FORVIA 5.625% 15-06-30 EUR 4,350,000 4,353,034.42 4,506,774.00 0.32
HOLDING D INFRASTRUCTURES DES METIERS EUR 3,000,000 3,011,477.00 3,118,620.00 0.22
4.875% 24-10-29
ILIAD 2.375% 17-06-26 EUR 600,000 569,539.82 599,178.00 0.04
ILIAD 5.375% 14-06-27 EUR 6,900,000 7,050,021.43 7,147,054.50 0.51
ILIAD 5.625% 15-02-30 EUR 900,000 912,909.37 968,647.50 0.07
ILIAD HOLDING SAS 5.375% 15-04-30 EUR 600,000 600,000.00 613,746.00 0.04
ITM ENTREPRISES 4.125% 29-01-30 EUR 3,900,000 3,871,413.00 3,990,519.00 0.29
ITM ENTREPRISES 5.75% 22-07-29 EUR 4,100,000 4,142,173.04 4,412,953.00 0.32
LA POSTE 5.0% PERP EUR 6,400,000 6,358,656.00 6,654,208.00 0.48
LOXAM SAS 6.375% 15-05-28 EMTN EUR 100,000 100,000.00 103,433.50 0.01
MOBILUX FINANCE SAS 4.25% 15-07-28 EUR 600,000 576,084.00 595,008.00 0.04
MOBILUX FINANCE SAS 7.0% 15-05-30 EUR 1,000,000 1,009,100.00 1,050,655.00 0.08
OPAL BIDCO SAS 5.5% 31-03-32 EUR 400,000 400,000.00 414,670.00 0.03
ORANGE 2.375% 18-05-32 EMTN EUR 6,000,000 5,665,800.00 5,728,260.00 0.41
PAPREC 3.5% 01-07-28 EUR 250,000 236,092.99 250,328.75 0.02
PERNOD RICARD 3.75% 02-11-32 EUR 4,000,000 4,016,851.20 4,093,080.00 0.29
QUATRIM SASU 8.5% 15-01-27 EUR 2,141,260 1,850,625.05 2,089,334.13 0.15
RCI BANQUE 4.75% 24-03-37 EMTN EUR 5,000,000 5,081,250.00 5,093,900.00 0.37
ROQUETTE FRERES 3.774% 25-11-31 EUR 5,000,000 4,971,350.00 5,011,375.00 0.36

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/25

Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
SECHE ENVIRONNEMENT 4.5% 25-03-30 EUR 500,000 500,000.00 510,060.00 0.04
SG 3.375% 14-05-30 EMTN EUR 5,100,000 5,083,476.00 5,138,250.00 0.37
SG 3.75% 02-09-33 EMTN EUR 4,800,000 4,767,936.00 4,795,800.00 0.34
SG 3.75% 15-07-31 EUR 5,000,000 4,987,945.00 5,090,825.00 0.37
TDF INFRASTRUCTURE SAS 1.75% 01-12-29 EUR 4,100,000 3,370,181.51 3,871,363.50 0.28
TDF INFRASTRUCTURE SAS 4.125% 23-10-31 EUR 6,000,000 5,999,513.00 6,068,610.00 0.44
TOTALENERGIES SE FR 2.0% PERP EUR 4,000,000 4,062,320.00 3,711,500.00 0.27
TRANSDEV GROUP 3.845% 21-05-32 EUR 3,100,000 3,100,000.00 3,128,969.50 0.23
UBISOFT ENTERTAINMENT 0.878% 24-11-27 EUR 7,500,000 6,760,584.00 7,002,675.00 0.50
UNIBAIL RODAMCO SE 1.375% 04-12-31 EUR 1,500,000 1,168,448.82 1,328,212.50 0.10
UNIBAIL RODAMCO SE 4.75% PERP EUR 4,000,000 3,974,520.00 4,067,520.00 0.29
VALEO 5.375% 28-05-27 EMTN EUR 7,300,000 7,474,881.15 7,550,937.50 0.54
VEOLIA ENVIRONNEMENT 2.0% PERP EUR 300,000 282,600.00 291,771.00 0.02
VEOLIA ENVIRONNEMENT 2.5% PERP EUR 500,000 487,819.74 480,377.50 0.03
VEOLIA ENVIRONNEMENT 5.993% PERP EUR 300,000 300,000.00 321,256.50 0.02
WENDEL 3.75% 11-08-33 EUR 1,900,000 1,897,150.00 1,897,064.50 0.14
Germany 65,632,445.02 67,379,332.84 4.85
APCOA PARKING 6.0% 15-04-31 EUR 775,000 775,000.00 786,043.75 0.06
BAYER 3.125% 12-11-79 EUR 500,000 521,312.50 493,220.00 0.04
BAYER 4.5% 25-03-82 EUR 100,000 96,406.00 101,259.50 0.01
BAYER 6.625% 25-09-83 EUR 500,000 497,504.55 534,580.00 0.04
BAYER 7.0% 25-09-83 EUR 600,000 604,023.90 659,529.00 0.05
BRANICKS 2.25% 22-09-26 EUR 2,400,000 1,474,127.27 1,909,476.00 0.14
CHEPLAPHARM ARZNEIMITTEL 4.375% 15-01-28 EUR 300,000 297,600.00 298,267.50 0.02
CHEPLAPHARM ARZNEIMITTEL 7.5% 15-05-30 EUR 800,000 802,379.13 828,248.00 0.06
COMMERZBANK AKTIENGESELLSCHAFT 3.625% EUR 2,700,000 2,681,316.00 2,742,916.50 0.20
14-01-32
CT INVESTMENT 6.375% 15-04-30 EUR 800,000 800,000.00 831,996.02 0.06
DEUTSCHE BAHN AG 1.625% 16-08-33 EUR 4,000,000 3,576,166.67 3,619,020.00 0.26
DEUTSCHE BK 3.375% 13-02-31 EUR 1,200,000 1,195,068.00 1,206,516.00 0.09
DEUTSCHE BK 5.0% 05-09-30 EUR 5,000,000 4,927,570.88 5,339,250.00 0.38
FRESSNAPF HOLDING SE 5.25% 31-10-31 EUR 600,000 600,000.00 608,715.00 0.04
HP PELZER 9.5% 01-04-27 EUR 1,550,000 1,504,979.29 1,480,707.25 0.11
IHO VERWALTUNGS 6.75% 15-11-29 EUR 2,600,000 2,681,840.00 2,756,949.00 0.20
IHO VERWALTUNGS 7.0% 15-11-31 EUR 1,090,000 1,102,523.41 1,181,560.00 0.08
KS AKTUELL AG 4.25% 19-06-29 EUR 1,100,000 1,090,617.00 1,145,490.50 0.08
LEG IMMOBILIEN SE 3.875% 20-01-35 EUR 3,600,000 3,536,928.00 3,552,462.00 0.26
MAHLESTIFTUNG 2.375% 14-05-28 EUR 900,000 837,386.26 858,285.00 0.06
METRO AG 4.0% 05-03-30 EMTN EUR 1,450,000 1,447,100.00 1,502,337.75 0.11
NIDDA HEALTHCARE HOLDING AG 5.375% 23-10- EUR 900,000 900,000.00 916,074.00 0.07
30
NIDDA HEALTHCARE HOLDING AG 5.625% 21-02- EUR 6,550,000 6,566,605.00 6,729,535.50 0.48
30
PFLEIDERER AG 4.75% 15-04-26 EUR 518,000 440,891.72 401,185.82 0.03
REPUBLIQUE FEDERALE D GERMANY 0.0% 15- EUR 10,000 10,278.70 9,833.15 0.00
08-26
REPUBLIQUE FEDERALE D GERMANY 0.0% 15- EUR 10,000 10,192.03 8,969.60 0.00
08-30
REPUBLIQUE FEDERALE D GERMANY 0.0% 15- EUR 10,000 10,187.70 8,726.50 0.00
08-31
SCHAEFFLER AG 2.75% 12-10-25 EUR 3,700,000 3,800,638.89 3,700,999.00 0.27
SCHAEFFLER AG 4.25% 01-04-28 EUR 5,400,000 5,406,153.00 5,490,234.00 0.39
SCHAEFFLER AG 4.5% 14-08-26 EUR 6,700,000 6,791,076.07 6,787,602.50 0.49
SCHAEFFLER AG 4.5% 28-03-30 EUR 300,000 301,467.60 305,133.00 0.02

The accompanying notes form an integral part of these financial statements.
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SCHAEFFLER AG 4.75% 14-08-29 EUR 1,400,000 1,414,753.44 1,439,942.00 0.10
ZF FINANCE 2.0% 06-05-27 EMTN EUR 8,500,000 8,070,612.01 8,274,027.50 0.60
ZF FINANCE 3.75% 21-09-28 EMTN EUR 900,000 859,740.00 870,241.50 0.06
Gibraltar 1,600,000.00 1,564,800.00 0.11
888 ACQUISITIONS 8.0% 30-09-31 EUR 1,600,000 1,600,000.00 1,564,800.00 0.11
Greece 6,907,694.50 6,809,923.25 0.49
METLEN ENERGY METALS 4.0% 17-10-29 EUR 3,050,000 3,092,074.50 3,141,271.25 0.23
PIRAEUS BANK 8.25% 28-01-27 EUR 3,600,000 3,815,620.00 3,668,652.00 0.26
Hungary 6,581,528.29 6,657,509.70 0.48
HUNGARY GOVERNMENT INTL BOND 3.125% 21- usD 4,200,000 2,278,436.29 2,259,637.20 0.16
09-51
HUNGARY GOVERNMENT INTL BOND 4.5% 16- EUR 2,700,000 2,698,407.00 2,768,242.50 0.20
06-34
HUNGARY GOVERNMENT INTL BOND 5.375% 12- EUR 1,500,000 1,604,685.00 1,629,630.00 0.12
09-33
India 256,499.84 246,692.65 0.02
10 RENEW POWER SUBSIDIAR 4.5% 14-07-28 UsD 300,000 256,499.84 246,692.65 0.02
Indonesia 258,568.71 244,302.51 0.02
STAR ENERGY GEOTHERMAL DARAJAT Il 4.85% usb 300,000 258,568.71 244,302.51 0.02
14-10-38
Ireland 23,844,111.48 24,089,069.80 1.73
AVENIR ISSUER Il IRELAND DES ACTIV COMP usD 691,581 604,616.23 573,519.62 0.04
6.0% 22-03-27
DOLYA HOLDCO 17 DAC 4.875% 15-07-28 GBP 11,700,000 12,971,774.69 13,088,734.18 0.94
EIRCOM FINANCE 5.0% 30-04-31 EUR 900,000 900,000.00 923,031.00 0.07
PERMANENT TSB GROUP 4.25% 10-07-30 EUR 3,000,000 2,991,528.56 3,115,305.00 0.22
VODAFONE INTL FINANCING DAC 3.375% 03-07- EUR 6,400,000 6,376,192.00 6,388,480.00 0.46
33
Italy 88,156,876.77 89,513,279.75 6.44
A2A EX AEM 3.625% 30-01-35 EUR 3,000,000 2,972,400.00 2,977,410.00 0.21
ALMAVIVA THE ITALIAN INNOVATION 5.0% 30-10- EUR 1,980,000 1,980,000.00 2,015,135.10 0.14
30
AUTOSTRADE PER L ITALILIA 4.25% 28-06-32 EUR 1,400,000 1,389,808.00 1,453,487.00 0.10
AUTOSTRADE PER L ITALILIA 4.625% 28-02-36 EUR 2,200,000 2,192,256.00 2,292,961.00 0.16
AUTOSTRADE PER L ITALILIA 5.125% 14-06-33 EUR 2,000,000 2,001,170.00 2,178,470.00 0.16
AZZURRA AEROPORTI 2.625% 30-05-27 EUR 5,800,000 5,625,412.58 5,776,017.00 0.42
CERVED GROUP 6.0% 15-02-29 EUR 950,000 928,133.11 860,605.00 0.06
DOLCETTO HOLD 5.625% 14-07-32 EUR 200,000 200,000.00 205,423.00 0.01
ENEL 1.875% PERP EUR 4,000,000 3,954,000.00 3,634,100.00 0.26
ENGINEERING INGEGNERIA INFORMATICA EUR 1,800,000 1,893,150.00 1,924,326.00 0.14
11.125% 15-05-28
ENI 3.875% 15-01-34 EMTN EUR 4,400,000 4,376,645.35 4,512,662.00 0.32
ENI 4.5% PERP EMTN EUR 750,000 745,155.00 766,743.75 0.06
FEDRIGONI 6.125% 15-06-31 EUR 400,000 399,428.57 398,590.00 0.03
FIBERCOP 2.375% 12-10-27 EMTN EUR 900,000 830,776.70 884,560.50 0.06
FIBERCOP 4.75% 30-06-30 EUR 7,250,000 7,270,030.00 7,367,450.00 0.53
FIBERCOP 5.125% 30-06-32 EUR 1,500,000 1,500,000.00 1,527,120.00 0.11
FIBERCOP 6.875% 15-02-28 EUR 2,118,000 2,264,106.21 2,266,238.82 0.16
FIBER MID 10.0% 15-06-29 EUR 1,750,000 1,771,199.50 1,615,048.75 0.12
ITALY BUONI POLIENNALI DEL TESORO 3.25% EUR 10,507,000 10,504,268.18 10,601,195.25 0.76
15-07-32
ITELYUM REGENERATION 5.75% 15-04-30 EUR 2,950,000 2,952,629.64 3,005,209.25 0.22
PRYSMIAN 5.25% PERP EUR 671,000 667,416.86 700,752.14 0.05
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REKEEP 9.0% 15-09-29 EUR 4,250,000 4,169,955.90 4,188,566.25 0.30
SNAM 3.25% 01-07-32 EMTN EUR 5,600,000 5,557,664.00 5,579,700.00 0.40
SNAM 3.875% 19-02-34 EMTN EUR 3,000,000 2,966,580.00 3,078,150.00 0.22
SOCIETA PER AZIONI ESERCIZI AEROPORTSEA EUR 1,600,000 1,599,312.00 1,612,960.00 0.12
3.5% 22-01-32
TELECOM ITALIA SPA EX OLIVETTI 6.875% 15-02- EUR 2,799,000 2,964,315.87 3,014,061.16 0.22
28
TELECOM ITALIA SPA EX OLIVETTI 7.875% 31-07- EUR 2,844,000 3,018,743.83 3,174,956.28 0.23
28
TERNA RETE ELETTRICA NAZIONALE 3.5% 17- EUR 4,000,000 3,946,320.00 4,071,700.00 0.29
01-31
WEBUILD 4.875% 30-04-30 EUR 1,800,000 1,812,913.00 1,887,165.00 0.14
WEBUILD 7.0% 27-09-28 EUR 5,450,000 5,703,086.47 5,942,516.50 0.43
Ivory coast 4,068,015.46 4,261,552.05 0.31
IVORY COAST GOVERNMENT INT BOND 4.875% EUR 2,455,000 2,247,833.67 2,346,390.80 0.17
30-01-32
IVORY COAST GOVERNMENT INT BOND 6.875% EUR 2,050,000 1,820,181.79 1,915,161.25 0.14
17-10-40
Japan 24,312,629.77 24,228,849.10 1.74
EAST JAPAN RAILWAY 3.727% 02-09-37 EUR 6,900,000 6,900,000.00 6,937,363.50 0.50
MIZUHO FINANCIAL GROUP 3.688% 26-08-35 EUR 5,200,000 5,200,000.00 5,202,522.00 0.37
SOFTBANK GROUP 4.0% 06-07-26 UsbD 7,200,000 6,389,113.77 6,079,376.60 0.44
SOFTBANK GROUP 5.25% 10-10-29 EUR 4,900,000 4,917,486.00 5,061,014.00 0.36
SOFTBANK GROUP 5.875% 10-07-31 EUR 900,000 906,030.00 948,573.00 0.07
Kazakhstan 1,679,640.00 1,681,504.00 0.12
KAZAKHSTAN GOUVERNEMENT INTL BD 2.375% EUR 1,700,000 1,679,640.00 1,681,504.00 0.12
09-11-28
Lebanon 1,775,951.69 1,974,473.68 0.14
LEBANON GOVERNMENT INTL BOND 0.0% 31-12- UsD 10,300,000 1,775,951.69 1,974,473.68 0.14
99
Luxembourg 87,237,584.55 89,138,853.96 6.41
ALBION FINANCING 1 SARL 5.375% 21-05-30 EUR 3,250,000 3,298,301.00 3,374,962.50 0.24
ALEXANDRITE LAKE LUX HOLDINGS SARL 6.75% EUR 3,100,000 3,131,248.00 3,175,686.50 0.23
30-07-30
AROUNDTOWN FINANCE SARL 5.0% PERP EUR 1,200,000 1,012,800.00 1,145,316.00 0.08
BANQUE ET CAISSE D EPARGNE DE L ETAT LUX EUR 6,000,000 5,998,800.00 6,080,940.00 0.44
3.25% 19-03-31
CIDRON AIDA FINCO SARL 7.0% 27-10-31 EUR 700,000 700,000.00 713,573.00 0.05
CIRSA FINANCE INTL SARL 10.375% 30-11-27 EUR 3,870,000 4,062,509.56 4,005,450.00 0.29
CIRSA FINANCE INTL SARL 7.875% 31-07-28 EUR 3,211,000 3,278,485.83 3,347,804.65 0.24
CON LUXEMBOURG 7.5% 27-06-30 UsD 400,000 361,176.42 353,236.24 0.03
CPI PROPERTY GROUP 1.5% 27-01-31 EUR 450,000 313,790.62 372,829.50 0.03
CPI PROPERTY GROUP 1.75% 14-01-30 EUR 7,050,000 6,009,193.46 6,145,555.50 0.44
CPI PROPERTY GROUP 2.75% 12-05-26 EUR 3,600,000 3,388,103.43 3,593,160.00 0.26
CPI PROPERTY GROUP 4.0% 22-01-28 GBP 9,050,000 10,056,634.27 9,866,360.91 0.71
CPI PROPERTY GROUP 4.75% 22-07-30 EUR 500,000 489,250.00 488,395.00 0.04
CPI PROPERTY GROUP 4.875% PERP EUR 600,000 400,110.00 585,207.00 0.04
CPI PROPERTY GROUP 6.0% 27-01-32 EUR 850,000 831,133.21 869,834.75 0.06
CPI PROPERTY GROUP 7.0% 07-05-29 EUR 980,000 1,049,522.94 1,051,853.60 0.08
CPI PROPERTY GROUP 7.5% PERP EUR 306,000 293,755.50 296,540.01 0.02
CULLINAN HOLDCO SCSP 8.5% 15-10-29 EUR 1,400,000 1,110,500.00 1,107,239.00 0.08
ESSENDI S.A. 5.375% 15-05-30 EUR 600,000 600,000.00 618,879.00 0.04
ESSENDI S.A. 6.375% 15-10-29 EUR 3,900,000 3,989,385.94 4,122,982.50 0.30
FS LUXEMBOURG SARL 8.625% 25-06-33 UsD 300,000 255,505.19 265,964.49 0.02
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GRAND CITY PROPERTIES 4.375% 09-01-30 EUR 200,000 195,548.00 207,667.00 0.01
GRAND CITY PROPERTIES 6.125% PERP EUR 900,000 762,600.00 936,432.00 0.07
INTRALOT FINANCE LUXEMBOURG 6.75% 15-10- EUR 600,000 600,000.00 605,550.00 0.04
31
LHMC FINCO 2 SARL FIX 15-05-30 EUR 3,400,000 3,507,006.00 3,537,156.00 0.25
LOGICOR FINANCING SARL 4.25% 18-07-29 EUR 1,600,000 1,591,472.00 1,656,648.00 0.12
LUNA 15 SA RL 10.5% 01-07-32 EUR 671,000 677,875.00 696,464.45 0.05
MATTERHORN TELECOM 3.125% 15-09-26 EUR 2,644,817 2,605,983.10 2,644,208.97 0.19
MATTERHORN TELECOM 4.5% 30-01-30 EUR 1,250,000 1,257,075.00 1,285,212.50 0.09
MEDTRONIC GLOBAL HOLDINGS SCA 3.375% 15- EUR 3,000,000 2,951,670.00 3,003,720.00 0.22
10-34
MHP LUX 6.95% 03-04-26 uUsD 400,000 338,564.57 322,575.37 0.02
MILLICOM INTL CELLULAR 4.5% 27-04-31 uUsD 300,000 233,819.02 241,765.45 0.02
MINERVA LUXEMBOURG 8.875% 13-09-33 uUsD 500,000 462,204.59 468,584.99 0.03
PLT VII FINANCE SA RL 6.0% 15-06-31 EUR 200,000 200,000.00 208,578.00 0.02
REDE DOR FINANCE SARL 4.5% 22-01-30 uUsD 500,000 406,453.00 411,914.49 0.03
REPSOL EUROPE FINANCE SARL 0.875% 06-07- EUR 4,000,000 3,204,640.00 3,293,760.00 0.24
33
REPSOL EUROPE FINANCE SARL 4.5% PERP EUR 3,500,000 3,500,000.00 3,586,222.50 0.26
ROSSINI SARL 6.75% 31-12-29 EUR 2,700,000 2,744,477.71 2,853,481.50 0.21
SELP FINANCE SARL 3.75% 16-01-32 EUR 2,400,000 2,387,976.00 2,418,888.00 0.17
SES 4.125% 24-06-30 EMTN EUR 4,000,000 4,015,280.00 4,092,180.00 0.29
SES 4.875% 24-06-33 EMTN EUR 2,000,000 2,006,772.00 2,083,770.00 0.15
SIG COMBIBLOC PURCHASECO SARL 3.75% 19- EUR 2,400,000 2,399,472.00 2,431,932.00 0.17
03-30
SIMPAR EUROPE 5.2% 26-01-31 usD 300,000 246,198.18 212,781.04 0.02
TELECOM ITALIA CAPITAL 6.375% 15-11-33 usb 400,000 312,293.01 357,591.55 0.03
Mauritius 367,725.00 355,120.08 0.03
HTA GROUP 7.5% 04-06-29 usb 400,000 367,725.00 355,120.08 0.03
Mexico 33,548,765.29 33,896,550.49 2.44
MEXICO GOVERNMENT INTL BOND 4.0% 15-03- EUR 6,900,000 4,790,506.00 4,862,947.50 0.35
15
MEXICO GOVERNMENT INTL BOND 4.4899% 25- EUR 6,000,000 6,000,000.00 6,182,550.00 0.44
05-32
MEXICO GOVERNMENT INTL BOND 4.625% 04- EUR 2,500,000 2,476,425.00 2,575,387.50 0.19
05-33
MEXICO GOVERNMENT INTL BOND 5.125% 19- EUR 6,000,000 6,001,790.00 6,115,740.00 0.44
03-38
MEXICO GOVERNMENT INTL BOND 5.375% 22- usD 200,000 167,946.06 170,386.65 0.01
03-33
MEXICO GOVERNMENT INTL BOND 5.75% 12-10- usb 6,900,000 4,884,053.01 5,040,637.45 0.36
10
MEXICO GOVERNMENT INTL BOND 5.85% 02-07- usD 2,000,000 1,727,353.64 1,764,367.23 0.13
32
MEXICO GOVERNMENT INTL BOND 6.0% 13-05- usb 6,000,000 5,775,083.46 5,390,137.97 0.39
30
MEXICO GOVERNMENT INTL BOND 6.625% 29- usb 2,000,000 1,725,608.12 1,794,396.19 0.13
01-38
Netherlands 84,235,658.77 86,448,604.39 6.22
ABERTIS FINANCE BV 4.87% PERP EUR 1,200,000 1,199,988.00 1,238,502.00 0.09
ASHLAND SERVICES BV 2.0% 30-01-28 EUR 1,150,000 1,097,814.50 1,119,272.00 0.08
BNG BANK NV 3.0% 11-01-33 EMTN EUR 10,000,000 9,863,600.00 10,096,650.00 0.73
BOELS TOPHOLDING BV 5.75% 15-05-30 EUR 200,000 200,000.00 207,839.00 0.01
EMBRAER NETHERLANDS FINANCE BV 5.98% usb 400,000 351,847.11 360,228.24 0.03
11-02-35

The accompanying notes form an integral part of these financial statements.
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EXOR NV 3.75% 14-02-33 EUR 4,700,000 4,670,437.00 4,760,089.50 0.34
GIVAUDAN FINANCE EUROPE BV 4.125% 28-11- EUR 4,000,000 4,130,560.00 4,207,200.00 0.30
33
HOUSE OF HR GROUP BV 9.0% 03-11-29 EUR 700,000 668,180.62 693,486.50 0.05
IPD 3 BV 5.5% 15-06-31 EUR 600,000 600,000.00 610,023.00 0.04
JAB HOLDINGS BV 4.75% 29-06-32 EUR 5,100,000 5,213,647.52 5,459,932.50 0.39
KONINKLIJKE DSM NV 3.375% 25-02-36 EUR 2,000,000 1,977,500.00 1,965,150.00 0.14
KONINKLIJKE DSM NV 3.625% 02-07-34 EUR 2,700,000 2,696,231.90 2,744,496.00 0.20
KPN 0.875% 15-11-33 EMTN EUR 4,000,000 3,128,480.00 3,281,680.00 0.24
METINVEST BV 7.75% 17-10-29 usD 500,000 407,209.58 324,706.11 0.02
Ol EUROPEAN GROUP BV 6.25% 15-05-28 EUR 4,500,000 4,655,745.54 4,649,895.00 0.33
POSTNL NV 4.0% 02-10-30 EUR 2,500,000 2,510,840.00 2,522,550.00 0.18
QPARK HOLDING | BV 5.125% 01-03-29 EUR 1,000,000 1,002,352.00 1,033,605.00 0.07
SANDOZ FINANCE BV 4.0% 26-03-35 EUR 2,500,000 2,485,050.00 2,546,937.50 0.18
SARTORIUS FINANCE BV 4.875% 14-09-35 EUR 4,000,000 4,219,600.00 4,276,100.00 0.31
STELLANTIS NV 3.375% 19-11-28 EUR 2,000,000 2,005,800.00 2,017,520.00 0.15
SUMMER BIDCO BV 10.0% 15-02-29 EUR 761,265 754,597.66 777,491.36 0.06
SWISSCOM FINANCE BV 3.625% 29-11-36 EUR 3,300,000 3,263,502.00 3,327,126.00 0.24
TELEFONICA EUROPE BV 2.376% PERP EUR 400,000 338,111.43 379,716.00 0.03
TELEFONICA EUROPE BV 2.502% PERP EUR 100,000 103,159.00 98,707.00 0.01
TELEFONICA EUROPE BV 2.875% PERP EUR 400,000 391,912.29 395,052.00 0.03
TELEFONICA EUROPE BV 3.875% PERP EUR 900,000 956,531.78 905,949.00 0.07
TELEFONICA EUROPE BV 6.75% PERP EUR 400,000 400,000.00 447,154.00 0.03
TELEFONICA EUROPE BV 7.125% PERP EUR 300,000 300,000.00 329,751.00 0.02
TENNET HOLDING BV 1.25% 24-10-33 EUR 4,000,000 3,346,880.00 3,513,720.00 0.25
TENNET HOLDING BV 4.625% PERP EUR 450,000 450,526.71 464,654.25 0.03
TENNET HOLDING BV 4.875% PERP EUR 250,000 249,595.00 259,020.00 0.02
TEVA PHARMACEUTICAL FINANCE Il BV 1.625% EUR 600,000 527,828.80 572,235.00 0.04
15-10-28
TEVA PHARMACEUTICAL FINANCE Il BV 1.875% EUR 450,000 379,984.09 443,274.75 0.03
31-03-27
TEVA PHARMACEUTICAL FINANCE Il BV 3.75% EUR 6,550,000 6,440,513.39 6,611,373.50 0.48
09-05-27
TEVA PHARMACEUTICAL FINANCE Il BV 4.375% EUR 950,000 925,290.00 973,636.00 0.07
09-05-30
TEVA PHARMACEUTICAL FINANCE Il BV 7.375% EUR 1,100,000 1,102,670.25 1,242,604.00 0.09
15-09-29
UNITED GROUP BV 3.625% 15-02-28 EUR 2,000,000 1,979,800.00 1,971,690.00 0.14
UNITED GROUP BV 4.0% 15-11-27 EUR 79,545 68,696.41 79,463.93 0.01
UNITED GROUP BV 5.25% 01-02-30 EUR 350,000 326,265.85 346,794.00 0.02
UNITED GROUP BV 6.5% 31-10-31 EUR 550,000 550,000.00 557,917.25 0.04
UPC BROADBAND FINCO BV 4.625% 15-05-32 EUR 1,500,000 1,500,000.00 1,522,350.00 0.11
VOLKSWAGEN INTL FINANCE NV 5.493% 31-12- EUR 200,000 200,000.00 206,651.00 0.01
49
VOLKSWAGEN INTL FINANCE NV 5.994% PERP EUR 500,000 500,000.00 519,875.00 0.04
WINTERSHALL DEA FINANCE 2 BV 3.0% PERP EUR 1,000,000 948,411.50 965,395.00 0.07
WIZZ AIR FINANCE CO BV 1.0% 19-01-26 EUR 1,800,000 1,607,337.00 1,789,056.00 0.13
ZF EUROPE FINANCE BV 2.5% 23-10-27 EUR 700,000 663,094.92 678,783.00 0.05
ZF EUROPE FINANCE BV 7.0% 12-06-30 EUR 1,600,000 1,601,063.00 1,663,144.00 0.12
ZIGGO BOND COMPANY BV 3.375% 28-02-30 EUR 900,000 805,003.92 810,009.00 0.06
ZIGGO BOND COMPANY BV 6.125% 15-11-32 EUR 500,000 470,000.00 480,150.00 0.03
Nigeria 10,741,067.93 10,697,542.58 0.77
ACCESS BANK NIGERIA 6.125% 21-09-26 usb 300,000 263,254.75 254,932.29 0.02
NIGERIA GOVERNMENT INTL BOND 6.5% 28-11- usb 11,600,000 9,933,690.57 9,923,966.96 0.71
27

The accompanying notes form an integral part of these financial statements.
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SEPLAT ENERGY 9.125% 21-03-30 usD 300,000 276,395.80 262,298.16 0.02
UNITED BANK OF AFRICA 6.75% 19-11-26 usb 300,000 267,726.81 256,345.17 0.02
Panama 2,477,105.17 2,566,183.78 0.18
PANAMA GOVERNMENT INTL BOND 4.3% 29-04- usb 4,100,000 2,477,105.17 2,566,183.78 0.18
53
Peru 434,454.07 444,681.49 0.03
BANCO DE CREDITO DEL PERU 6.45% 30-07-35 usb 500,000 434,454.07 444,681.49 0.03
Poland 7,805,617.64 7,770,792.50 0.56
BANK GOSPODARSTWA KRAJOWEGO 4.375% EUR 4,750,000 4,658,261.56 4,643,790.00 0.33
11-06-54
BANK MILLENNIUM 9.875% 18-09-27 EUR 2,550,000 2,745,556.08 2,725,108.50 0.20
DL INVEST GROUP PM 6.625% 15-07-30 EUR 400,000 401,800.00 401,894.00 0.03
Portugal 9,495,184.00 7,820,914.50 0.56
CP COMBOIOS DE PORTUGAL 5.7% 05-03-30 EUR 5,000,000 7,198,000.00 5,457,050.00 0.39
EDP 4.5% 27-05-55 EMTN EUR 1,200,000 1,191,684.00 1,214,754.00 0.09
EDP S.A 4.75% 29-05-54 EUR 500,000 505,000.00 517,652.50 0.04
EDP S.A 5.943% 23-04-83 EUR 400,000 400,000.00 424,440.00 0.03
TRANSPORTES AEREOS PORTUGUESES 5.125% EUR 200,000 200,500.00 207,018.00 0.01
15-11-29
Romania 30,168,362.78 29,321,866.14 2.11
RCS RDS 3.25% 05-02-28 EUR 2,900,000 2,726,192.80 2,867,752.00 0.21
ROMANIAN GOVERNMENT INTL BOND 3.375% EUR 5,400,000 4,161,806.01 4,125,411.00 0.30
08-02-38
ROMANIAN GOVERNMENT INTL BOND 3.624% EUR 5,000,000 5,589,690.97 4,802,925.00 0.35
26-05-30
ROMANIAN GOVERNMENT INTL BOND 5.125% EUR 6,220,000 6,218,569.40 6,211,727.40 0.45
24-09-31
ROMANIAN GOVERNMENT INTL BOND 5.25% 30- EUR 1,500,000 1,505,893.69 1,497,832.50 0.11
05-32
ROMANIAN GOVERNMENT INTL BOND 5.375% EUR 4,700,000 4,694,313.00 4,787,514.00 0.34
22-03-31
ROMANIAN GOVERNMENT INTL BOND 5.875% usD 5,746,000 5,271,896.91 5,028,704.24 0.36
30-01-29
Saudi Arabia 5,299,024.46 5,340,030.66 0.38
SAUDI INTL BOND 3.75% 21-01-55 UsD 8,700,000 5,299,024.46 5,340,030.66 0.38
Slovakia 20,497,763.45 20,887,271.00 1.50
EUSTREAM AS 1.625% 25-06-27 EUR 5,600,000 4,983,773.45 5,481,896.00 0.39
SLOVAKIA GOVERNMENT BOND 3.75% 06-03-34 EUR 15,000,000 15,513,990.00 15,405,375.00 1.11
Slovenia 9,480,900.00 9,697,802.50 0.70
NOVA KREDITNA BANKA MARIBOR DD 3.5% 20- EUR 4,500,000 4,494,425.00 4,520,902.50 0.33
05-28
NOVA LJUBLJANSKA BANKA DD 4.5% 29-05-30 EUR 5,000,000 4,986,475.00 5,176,900.00 0.37
South Africa 7,481,426.60 7,425,660.97 0.53
INVESTEC 3.625% 19-02-31 EMTN EUR 2,990,000 2,979,116.40 3,005,727.40 0.22
SOUTH AFRICA GOVERNMENT INTL BD 7.3% 20- usb 5,400,000 4,502,310.20 4,419,933.57 0.32
04-52
Spain 53,411,160.26 54,138,735.99 3.89
ABERTIS INFRA 1.875% 26-03-32 EUR 4,000,000 3,479,680.00 3,691,340.00 0.27
BANCO DE CREDITO SOCIAL 3.5% 13-06-31 EUR 5,400,000 5,396,412.00 5,445,900.00 0.39
COMUNIDAD MADRID 2.08% 12-03-30 EUR 750,000 747,052.50 732,483.75 0.05
EDP SERVICIOS FINANCIEROS ESPANA 3.5% 16- EUR 2,900,000 2,884,717.00 2,959,160.00 0.21
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Quantity/ Cost price Market value % of net
Denomination Currency Notional (in EUR) (in EUR) assets
EDP SERVICIOS FINANCIEROS ESPANA 3.5% 21- EUR 2,400,000 2,389,536.00 2,439,852.00 0.18
07-31
EDP SERVICIOS FINANCIEROS ESPANA 4.375% EUR 3,000,000 3,108,000.00 3,187,080.00 0.23
04-04-32
EL CORTE INGLES 3.5% 24-07-33 EUR 1,600,000 1,576,240.00 1,578,760.00 0.11
GENERALITAT DE CATALUNYA 5.9% 28-05-30 EUR 2,450,000 2,655,310.00 2,709,185.50 0.19
IBERCAJA 4.125% 18-08-36 EUR 4,100,000 4,083,928.00 4,119,885.00 0.30
KAIXO BONDCO TELECOM 5.125% 30-09-29 EUR 200,000 200,125.00 202,571.00 0.01
LORCA TELECOM BONDCO SAU 4.0% 18-09-27 EUR 8,350,000 8,299,228.84 8,356,805.25 0.60
LORCA TELECOM BONDCO SAU 5.75% 30-04-29 EUR 2,550,000 2,646,783.54 2,658,757.49 0.19
TELEFONICA EMISIONES SAU 3.724% 23-01-34 EUR 6,800,000 6,740,395.38 6,788,032.00 0.49
TELEFONICA EMISIONES SAU 4.183% 21-11-33 EUR 4,000,000 4,105,600.00 4,139,260.00 0.30
UNICAJA BANCO SA E 6.5% 11-09-28 EUR 4,800,000 5,098,152.00 5,129,664.00 0.37
Sweden 48,104,703.29 49,013,710.21 3.53
ASMODEE GROUP AB 5.75% 15-12-29 EUR 1,866,667 1,914,985.23 1,960,681.32 0.14
ASSEMBLIN GROUP AB 6.25% 01-07-30 EUR 300,000 301,332.69 313,816.50 0.02
CASTELLUM AB 3.125% PERP EUR 900,000 779,485.54 893,025.00 0.06
CASTELLUM AB 4.125% 10-12-30 EUR 1,500,000 1,494,330.00 1,541,227.50 0.11
FASTIGHETS AB BALDER 4.0% 04-03-33 EUR 5,400,000 5,361,012.00 5,372,217.00 0.39
FASTIGHETS AB BALDER 4.0% 19-02-32 EUR 5,000,000 4,989,064.00 5,016,900.00 0.36
HEIMSTADEN AB 7.361% 24-01-31 EUR 600,000 600,000.00 603,513.00 0.04
HEIMSTADEN AB 8.375% 29-01-30 EUR 3,800,000 3,831,257.79 3,958,156.00 0.28
HEIMSTADEN BOSTAD AB 2.625% PERP EUR 700,000 536,217.50 675,059.00 0.05
HEIMSTADEN BOSTAD AB 3.0% PERP EUR 150,000 91,500.00 142,877.25 0.01
HEIMSTADEN BOSTAD AB 3.375% PERP EUR 200,000 106,326.67 199,128.00 0.01
HEIMSTADEN BOSTAD AB 3.625% PERP EUR 1,100,000 879,341.37 1,085,634.00 0.08
HEIMSTADEN BOSTAD AB 3.75% 02-10-30 EUR 2,864,000 2,843,121.44 2,860,448.64 0.21
HEIMSTADEN BOSTAD AB 3.75% 10-03-31 EUR 4,900,000 4,846,688.00 4,869,938.50 0.35
HEIMSTADEN BOSTAD AB 3.875% 05-11-29 EUR 3,600,000 3,572,640.00 3,647,358.00 0.26
VERISURE HOLDING AB 3.875% 15-07-26 EUR 5,100,000 5,103,220.50 5,102,244.00 0.37
VERISURE HOLDING AB 7.125% 01-02-28 EUR 2,150,000 2,221,061.45 2,224,540.50 0.16
VERISURE HOLDING AB 9.25% 15-10-25 EUR 3,800,000 4,031,653.11 3,905,431.00 0.28
VOLVO CAR AB 4.2% 10-06-29 EUR 4,600,000 4,601,466.00 4,641,515.00 0.33
Switzerland 4,188,366.00 4,196,577.00 0.30
APTIV SWISS 4.25% 11-06-36 EUR 4,200,000 4,188,366.00 4,196,577.00 0.30
Togo 2,826,930.79 2,803,966.11 0.20
BANQUE OUEST AFRICAINE DE UsD 500,000 435,540.75 400,845.26 0.03
DEVELOPPEMENT 4.7% 22-10-31
BANQUE OUEST AFRICAINE DE usD 500,000 437,548.70 426,901.30 0.03
DEVELOPPEMENT 5.0% 27-07-27
BANQUE OUEST AFRICAINE DE UsD 1,200,000 1,038,418.60 1,069,070.00 0.08
DEVELOPPEMENT 8.2% 13-02-55
ECOBANK TRANSNATL 10.125% 15-10-29 uUsD 1,000,000 915,422.74 907,149.55 0.07
Tunisia 2,982,277.49 3,387,386.00 0.24
TUNISIAN REPUBLIC 6.375% 15-07-26 EUR 3,400,000 2,982,277.49 3,387,386.00 0.24
Turkey 17,562,342.73 17,553,326.49 1.26
ANADOLU EFES BIRACILIK VE MALT SANAYI AS usb 300,000 202,522.67 237,457.84 0.02
3.375% 29-06-28
ISTANBUL METROPOLITAN MU 10.5% 06-12-28 usD 1,900,000 1,770,271.81 1,772,823.62 0.13
TURKEY GOVERNMENT INTL BOND 4.875% 16- usD 3,100,000 1,937,941.15 1,959,623.99 0.14
04-43
TURKEY GOVERNMENT INTL BOND 5.875% 21- EUR 6,000,000 6,348,220.00 6,372,540.00 0.46
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TURKEY GOVERNMENT INTL BOND 6.625% 17- uUsD 2,800,000 2,172,915.78 2,137,092.49 0.15
02-45
TURKIVE VAKIYE BANKASI 6.875% 07-01-30 UsD 1,500,000 1,343,095.16 1,293,797.91 0.09
TURKIYE VARLIK FONU 8.25% 14-02-29 uUsD 3,800,000 3,434,176.16 3,423,511.33 0.25
ULKER GIDA AS 7.875% 08-07-31 usD 400,000 353,200.00 356,479.31 0.03
Ukraine 9,952,179.34 10,468,179.37 0.75
UKRAINE GOVERNMENT INTL BOND 0.0% 01-02- UsD 503,497 191,334.71 225,949.74 0.02
30
UKRAINE GOVERNMENT INTL BOND 0.0% 01-02- usD 981,492 372,978.38 347,567.87 0.02
34
UKRAINE GOVERNMENT INTL BOND 0.0% 01-02- UsD 789,993 300,206.52 327,246.30 0.02
35
UKRAINE GOVERNMENT INTL BOND 0.0% 01-02- usD 924,994 351,508.48 384,114.35 0.03
36
UKRAINE GOVERNMENT INTL BOND 4.5% 01-02- uUsD 3,250,000 1,847,274.75 1,905,576.14 0.14
29
UKRAINE GOVERNMENT INTL BOND 4.5% 01-02- usD 5,431,814 2,501,753.37 2,612,909.78 0.19
34
UKRAINE GOVERNMENT INTL BOND 4.5% 01-02- uUsD 3,408,286 1,482,168.19 1,609,516.77 0.12
35
UKRAINE GOVERNMENT INTL BOND 4.5% 01-02- uUsD 6,577,256 2,904,954.94 3,055,298.42 0.22
36
United Arab Emirates 4,759,178.80 4,810,918.07 0.35
FINANCE DEPARTMEN GOVERNMENT OF UsD 8,200,000 4,759,178.80 4,810,918.07 0.35
SHARJAH 4.0% 28-07-50
United Kingdom 96,947,494.97 97,310,696.19 7.00
ALEXANDRITE MONNET UK HOLD 10.5% 15-05-29 EUR 3,200,000 3,338,392.76 3,500,896.00 0.25
ALLWYN ENTERTAINMENT FINANCING UK 7.25% EUR 4,050,000 4,252,466.51 4,261,167.00 0.31
30-04-30
AMBER FIN 6.625% 15-07-29 EUR 4,350,000 4,423,857.26 4,578,396.75 0.33
ARQIVA BROADCAST FINANCE 8.625% 01-07-30 GBP 1,000,000 1,183,244.48 1,196,695.11 0.09
AVIS BUDGET FINANCE 7.0% 28-02-29 EUR 4,100,000 4,204,566.02 4,229,949.50 0.30
BCP V MODULAR SERVICES FINANCE Il 4.75% EUR 3,950,000 3,877,655.54 3,786,904.50 0.27
30-11-28
BELRON UK FINANCE 4.625% 15-10-29 EUR 2,750,000 2,789,143.00 2,826,780.00 0.20
EC FINANCE 3.0% 15-10-26 EUR 6,000,000 5,806,740.76 5,888,070.00 0.42
EG GLOBAL FINANCE 11.0% 30-11-28 EUR 3,200,000 3,417,005.21 3,520,304.00 0.25
GATWICK AIRPORT FINANCE 4.375% 07-04-26 GBP 7,500,000 8,715,851.61 8,562,947.47 0.62
HEATHROW FINANCE 6.625% 01-03-31 GBP 750,000 878,179.01 865,079.62 0.06
HEATHROW FU 4.5% 11-07-33 EMTN EUR 3,000,000 3,095,124.00 3,176,460.00 0.23
IDS FINANCING 4.0% 01-10-32 EUR 7,000,000 6,973,900.00 6,978,090.00 0.50
INEOS FINANCE 5.625% 15-08-30 EUR 2,400,000 2,392,099.67 2,304,408.00 0.17
INEOS FINANCE 6.375% 15-04-29 EUR 350,000 350,000.00 346,811.50 0.02
INEOS FINANCE 7.25% 31-03-31 EUR 900,000 900,000.00 899,410.50 0.06
INEOS QUATTRO FINANCE 2 6.75% 15-04-30 EUR 300,000 300,707.69 281,487.00 0.02
INEOS QUATTRO FINANCE 2 8.5% 15-03-29 EUR 200,000 199,600.00 200,200.00 0.01
ITV 4.25% 19-06-32 EMTN EUR 7,950,000 7,916,212.50 8,093,577.00 0.58
MOBICO GROUP 3.625% 20-11-28 GBP 5,650,000 5,914,162.33 5,476,121.49 0.39
MOBICO GROUP 4.875% 26-09-31 EUR 1,100,000 951,250.00 867,394.00 0.06
OCADO GROUP 10.5% 08-08-29 GBP 1,550,000 1,833,790.78 1,772,747.58 0.13
OCADO GROUP 3.875% 08-10-26 GBP 1,800,000 2,064,828.43 2,046,787.33 0.15
OEG FINANCE 7.25% 27-09-29 EUR 4,300,000 4,365,679.47 4,505,368.00 0.32
PARATUS ENERGY SERVICES 9.0% 15-07-26 usD 407,513 341,694.08 347,782.78 0.03
PEU FIN 7.25% 01-07-28 EUR 3,600,000 3,715,004.62 3,748,914.00 0.27
PINNACLE BID 8.25% 11-10-28 EUR 3,500,000 3,619,380.14 3,672,357.50 0.26
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SISECAM UK 8.625% 02-05-32 usD 300,000 283,054.33 266,057.74 0.02
UKRAINE RAILWAYS VIA RAIL CAPITAL MKT usD 291,008 235,512.21 199,043.82 0.01
8.25% 09-07-26
VIRGIN MEDIA FINANCE 3.75% 15-07-30 EUR 250,000 238,108.94 240,525.00 0.02
VMED 02 UK FINANCING | 4.5% 15-07-31 GBP 650,000 602,201.73 682,524.20 0.05
VMED 02 UK FINANCING | 5.625% 15-04-32 EUR 400,000 399,781.82 410,500.00 0.03
VODAFONE GROUP 4.2% 03-10-78 EUR 300,000 310,172.07 308,185.50 0.02
VODAFONE GROUP 8.0% 30-08-86 GBP 1,900,000 2,169,612.45 2,378,629.36 0.17
WE SODA INVESTMENTS 9.375% 14-02-31 usb 300,000 303,471.55 245,068.99 0.02
WPP FINANCE 2013 4.0% 12-09-33 EUR 3,000,000 2,977,320.00 3,022,620.00 0.22
ZEGONA FINANCE LC 6.75% 15-07-29 EUR 1,530,000 1,607,724.00 1,622,434.95 0.12
United States of America 96,777,073.52 98,230,058.37 7.06
ALBERTSONS COMPANIES INCSAFEWAY usDb 417,000 382,109.21 352,882.08 0.03
INCNEW 3.25% 15-03-26
ALPHABET 3.0% 06-05-33 EUR 3,000,000 2,982,990.00 2,991,405.00 0.22
ATT 2.45% 15-03-35 EUR 4,000,000 3,512,960.00 3,626,040.00 0.26
ATT 3.6% 01-06-33 EUR 4,800,000 4,792,080.00 4,845,552.00 0.35
AVERY DENNISON 4.0% 11-09-35 EUR 1,250,000 1,242,425.00 1,252,583.82 0.09
BMW US LLC 3.375% 02-02-34 EUR 3,000,000 2,968,530.00 2,964,735.00 0.21
CELANESE US HOLDINGS LLC 2.125% 01-03-27 EUR 300,000 291,000.00 296,455.50 0.02
CELANESE US HOLDINGS LLC 5.0% 15-04-31 EUR 650,000 650,000.00 648,209.25 0.05
CITIGROUP 4.113% 29-04-36 EUR 4,250,000 4,250,000.00 4,378,158.75 0.31
COMCAST 0.75% 20-02-32 EUR 4,000,000 3,277,560.00 3,445,300.00 0.25
COTY 5.75% 15-09-28 EUR 1,150,000 1,170,936.77 1,184,914.00 0.09
FEDEX 3.5% 30-07-32 EUR 2,700,000 2,693,412.00 2,694,573.00 0.19
FORD MOTOR CREDIT 3.622% 27-07-28 EUR 2,333,000 2,332,976.67 2,337,351.04 0.17
FORD MOTOR CREDIT 3.778% 16-09-29 EUR 1,900,000 1,900,000.00 1,896,580.00 0.14
FORD MOTOR CREDIT 4.448% 16-09-32 EUR 2,800,000 2,800,000.00 2,798,432.00 0.20
FORD MOTOR CREDIT 5.73% 05-09-30 UsD 500,000 429,885.65 429,839.47 0.03
GUSAP 11l LP 4.25% 21-01-30 uUsD 300,000 268,310.22 251,793.57 0.02
HONEYWELL INTL 3.75% 01-03-36 EUR 6,000,000 5,939,534.33 6,007,920.00 0.43
IBM INTL BUSINESS MACHINES 3.45% 10-02-37 EUR 7,600,000 7,509,500.00 7,480,668.51 0.54
IHG FINANCE LLC 3.375% 10-09-30 EUR 1,000,000 995,170.00 1,002,250.00 0.07
IHG FINANCE LLC 4.375% 28-11-29 EUR 600,000 599,412.00 629,790.00 0.05
IQVIA 1.75% 15-03-26 EUR 3,650,000 3,568,807.50 3,631,074.75 0.26
IQVIA 2.25% 15-01-28 EUR 1,350,000 1,314,111.17 1,321,737.75 0.10
IQVIA 2.25% 15-03-29 EUR 300,000 268,020.36 290,485.50 0.02
IQVIA 2.875% 15-06-28 EUR 3,600,000 3,518,636.98 3,564,450.00 0.26
IWG US FINANCE LLC 6.5% 28-06-30 EUR 1,400,000 1,418,307.06 1,531,586.00 0.11
MOLSON ORS BEVERAGE 3.8% 15-06-32 EUR 2,000,000 2,001,660.00 2,041,500.00 0.15
MORGAN STANLEY 3.955% 21-03-35 EUR 5,000,000 5,001,200.00 5,131,925.00 0.37
NBM US 6.625% 06-08-29 UsD 500,000 468,242.55 432,379.50 0.03
OLYMPUS WATER US HOLDING CORPORATION EUR 3,650,000 3,778,335.41 3,837,354.50 0.28
9.625% 09-10-25
PROLOGIS EURO FINANCE LLC 3.25% 22-09-32 EUR 2,400,000 2,384,808.00 2,388,444.00 0.17
PROLOGIS EURO FINANCE LLC 4.625% 23-05-33 EUR 3,000,000 3,180,000.00 3,238,500.00 0.23
RAY FINANCING LLC 6.5% 15-07-31 EUR 1,450,000 1,465,205.41 1,482,436.50 0.11
SIERRACOL ENERGY ANDINA LLC 6.0% 15-06-28 uUsD 300,000 237,394.41 248,253.70 0.02
STILLWATER MINING COMPANY 4.5% 16-11-29 usb 300,000 255,647.82 238,524.53 0.02
THERMO FISHER SCIENTIFIC 2.375% 15-04-32 EUR 4,000,000 3,705,880.00 3,833,440.00 0.28
UNILEVER CAPITAL 3.4% 06-06-33 EUR 4,000,000 4,011,080.00 4,086,820.00 0.29
VERIZON COMMUNICATION 0.75% 22-03-32 EUR 4,000,000 3,255,920.00 3,418,580.00 0.25
VF 4.125% 07-03-26 EMTN EUR 5,970,000 5,955,025.00 5,997,133.65 0.43

The accompanying notes form an integral part of these financial statements.
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Uzbekistan 2,244,079.49 2,314,927.18 0.17
JSCB AGROBANK 9.25% 02-10-29 usbD 2,500,000 2,244,079.49 2,314,927.18 0.17
Venezuela 2,692,152.83 2,943,947.36 0.21
PETROLEOS DE VENEZUELA PDV 0.0% 17-02-22 UsD 10,200,000 1,462,560.21 1,595,758.81 0.11
VENEZUELA GOVERNMENT INTL BOND 0.0% 05- usb 6,600,000 1,229,592.62 1,348,188.55 0.10
08-31
Floating rate notes 8,641,993.20 9,013,399.72 0.65
Canada 597,000.00 608,841.00 0.04
BAUSCH LOMB CORPORATION E3R+3.875% 15- EUR 600,000 597,000.00 608,841.00 0.04
01-31
Germany 3,725,671.17 3,713,212.20 0.27
IHO VERWALTUNGS AUTRE R+0.0% 15-05-28 EUR 3,540,000 3,725,671.17 3,713,212.20 0.27
Italy 286,125.00 275,950.50 0.02
CERVED GROUP E3R+5.25% 15-02-29 EUR 300,000 286,125.00 275,950.50 0.02
Luxembourg 3,395,935.50 3,440,375.00 0.25
LIONPOLARIS LUX 4 E3R+3.625% 01-07-29 EUR 3,400,000 3,395,935.50 3,440,375.00 0.25
Ukraine 637,261.53 975,021.02 0.07
UKRAINE GOVERNMENT INTL BOND AUTRE usDb 1,432,000 637,261.53 975,021.02 0.07
V+0.0% 31-05-41
Convertible bonds 1,841,950.00 2,008,062.00 0.14
Austria 1,841,950.00 2,008,062.00 0.14
AMSOSRAM AG 2.125% 03-11-27 CV EUR 2,100,000 1,841,950.00 2,008,062.00 0.14
Undertakings for Collective Investment 90,262,213.16 92,419,270.14 6.65
Investment funds 90,262,213.16 92,419,270.14 6.65
France 41,153,437.85 42,039,546.14 3.02
EDMOND DE ROTHSCHILD CREDIT VERY SHORT EUR 336 36,160,436.85 36,175,760.54 2.60
TERM R
EDR SICAV - SHORT DURATION CREDIT - PART | EUR 460 4,993,001.00 5,863,785.60 0.42
EUR
Ireland 40,650,393.57 40,619,684.00 2.92
ISHARES CORE EURO CORP BOND UCITS ETF EUR 336,200 40,650,393.57 40,619,684.00 2.92
EUR (DIST)
Luxembourg 8,458,381.74 9,760,040.00 0.70
EDR FUND-EMERGING SOVEREIGN-K EUR(H) EUR 78,710 8,458,381.74 9,760,040.00 0.70
Total securities portfolio 1,354,706,471.64 1,369,136,270.79 98.47
Cash at bank/(bank liabilities) 32,012,457.43 2.30
Other net assets/(liabilities) (10,721,795.19) -0.77
Total 1,390,426,933.03 100.00

The accompanying notes form an integral part of these financial statements.
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France 18.99
Luxembourg 7.36
United States of America 7.07
United Kingdom 7.00
Italy 6.46
Netherlands 6.22
Belgium 6.05
Germany 5.11
Ireland 4.65
Spain 3.89
Sweden 3.53
Mexico 2.44
Romania 2.11
Japan 1.74
Slovakia 1.50
Turkey 1.26
Colombia 1.04
Ukraine 0.82
Denmark 0.79
Nigeria 0.77
Slovenia 0.70
Poland 0.56
Portugal 0.56
South Africa 0.53
Greece 0.49
Hungary 0.48
Argentina 0.44
Egypt 0.38
Saudi Arabia 0.38
Cayman Islands 0.38
United Arab Emirates 0.35
Bulgaria 0.35
Ivory coast 0.31
Switzerland 0.30
Burundi 0.30
Benin 0.28
Tunisia 0.24
Angola 0.23
Brazil 0.23
Czech Republic 0.23
Venezuela 0.21
Finland 0.20
Togo 0.20
Panama 0.19
Austria 0.18
Uzbekistan 0.17
Lebanon 0.14
Australia 0.14
Kazakhstan 0.12
Gibraltar 0.11
Canada 0.08
Chile 0.08
Mauritius 0.03
Peru 0.03
China 0.03
Indonesia 0.02
India 0.02
Total 98.47
Other assets/(liabilities) and liquid assets 1.53
Total 100.00
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Sector % of net assets
Holding and finance companies 25.31
Bonds of States, provinces and municipalities 13.99
Banks and other financial institutions 12.76
Investment funds 6.89
Supranational Organisations 5.39
Communications 5.17
Real Estate companies 4.77
Internet and Internet services 3.28
Transportation 2.70
Road vehicles 2.60
Miscellaneous services 2.14
Petroleum 1.65
Other 1.50
Foods and non alcoholic drinks 1.35
Utilities 1.14
Office supplies and computing 1.08
Non-Classifiable/Non-Classified Institutions 1.08
Building materials and trade 0.91
Chemicals 0.88
Electrical engineering and electronics 0.63
Tobacco and alcoholic drinks 0.46
Electronics and semiconductors 0.42
Unknown 0.35
Healthcare and social services 0.31
Pharmaceuticals and cosmetics 0.30
Miscellaneous consumer goods 0.29
Environmental services and recycling 0.27
Retail trade and department stores 0.27
Graphic art and publishing 0.25
Coal mining and steel industry 0.23
Aeronautic and astronautic industry 0.04
Paper and forest products 0.03
Machine and apparatus construction 0.03
Total 98.47
Other assets/(liabilities) and liquid assets 1.53
Total 100.00
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EDMOND DE ROTHSCHILD FUND - EMERGING
SOVEREIGN
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EDMOND DE ROTHSCHILD FUND - EMERGING SOVEREIGN

Statement of net assets as at 30/09/25

Assets
Securities portfolio at market value
Cost price
Cash at sight
Margin deposits
Cash at sight by the broker
Receivable on subscriptions
Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on swaps
Interests receivable, net
Liabilities
Cash at sight by the broker
Payable on redemptions
Net unrealised depreciation on financial futures
Interests payable, net
Expenses payable

Net asset value

Note

2.2

2.7
2.9

2.8

The accompanying notes form an integral part of these financial statements.

Expressed in USD

70,112,091.16
64,729,471.45
60,400,463.29
2,924,392.50
325,801.76
250,000.00
2,041.52
136,567.76
330,782.65
1,413,033.52

1,238,423.13
900,000.00
66,104.51
33,925.00
10,304.05
228,089.57

68,873,668.03
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EDMOND DE ROTHSCHILD FUND - EMERGING SOVEREIGN

Statement of operations and changes in net assets from 01/04/25 to 30/09/25

Income

Interests on bonds and money market instruments, net
Interests received on swaps

Bank interests on cash accounts

Other income

Expenses

Management fees

Performance fees

Depositary and sub-depositary fees
Central Administration fees
Transaction fees

Subscription tax (“Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on CFDs

Interests paid on swaps

Banking fees

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts

- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of shares
Redemptions of shares

Net increase / (decrease) in net assets
Net assets at the beginning of the period

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

Note Expressed in USD

2,206,490.30
