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R-co 4Change Net Zero Equity Euro is a transition fund,
classified under Article 9 and certified with the 1SR V3 label
(which notably involves the exclusion of fossil fuels). It aims
Anthony Bailly for ambitious decarbonisation targets by investing across all
Head of European Equity sectors, including the most carbon-intensive ones, with the
primary goal of reducing its carbon intensity by an average
of 7% per year. To achieve this, we select only companies
with credible decarbonisation pathways that are aligned
with this objective.

Ludivine de Quincerot Thanks to its positioning, the portfolio addresses key issues of sovereignty and
Head of Sustainable Investment et

eadot competitiveness that have come to the fore since the outbreak of the Russia-Ukraine
Diversified Europe

conflict. Reducing our energy dependence and developing a competitive industrial base
are two essential pillars for Europe in the years ahead. This will lead to significant
investment in related sectors, which the fund is well placed to benefit from, given its
transition-focused approach and broad sector exposure without a marked style bias. The
ambition of R-co 4Change Net Zero Equity Euro is to combine sustainable and financial
performance, with the objective of outperforming its benchmark index (Eurostoxx with
dividends reinvested). Its transitional positioning helps it avoid being locked into sector
rotations, enabling the fund to deliver performance that places it in the top quartile of

European equity funds, while also outperforming within the universe of “carbon funds”. *
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Why has reducing our energy dependence become a
crucial issue for European sovereignty?

Beyond the need to rearm, the outbreak of the Russian invasion of Ukraine highlighted
Europe's energy dependence on Russian gas. This dependence is mainly due to the limited
fossil fuel reserves available on the Old Continent and an energy strategy that relied on
strategic partners for supply. Beyond the risk associated with the suspension of these
supplies, one of the consequences of this conflict, the surge in energy prices served as a
precursor to a broader rise in inflation, which is the second factor undermining this
strategy.

To address this issue, Europe’s initial response was to turn to the United States and Middle
Eastern countries to replace Russian energy supplies. Beyond concerns about the
reliability of these partners, this decision has impacted the competitiveness of European
companies, which now pay two to three times more for energy than their American
counterparts. Moreover, high energy prices strain household budgets, especially for lower-
income families, for whom energy represents a larger share of their expenses.

Current discussions around commitments to purchase American LNG (liquefied natural
gas) in exchange for a “relaxation” of customs tariffs still involve colossal amounts and do
not resolve the issue of dependence. Although Europe has accelerated its domestic energy
production, it still imports nearly 50% of its energy, compared to 15% for the United States
and 20% for China®.

Energy sovereignty is a major challenge for Europe, especially in a context where the need
for electricity is increasing, driven by the growth of the electric vehicle fleet (under
regulatory pressure), the creation of data centers linked to Al development, and all the
related data security and sovereignty concerns that require local infrastructure, which by
nature is highly energy-intensive. As an illustration, Germany published a report last
September assessing the progress of its energy transition. The government expects
electricity demand to reach 600-700 TWh by 2030 compared to 500 TWh today, which
represents a growth rate of 5% per year, well above the current consensus of 0% >.

How can European industry improve its competitiveness?

Primarily through two approaches: the deployment of energy efficiency solutions and the
development of decarbonized products.

By integrating energy efficiency technologies developed by European leaders, companies
can significantly enhance their competitiveness. First, reducing operational costs through
optimized energy consumption improves profitability and frees up additional margins for
innovation and investment, creating a virtuous cycle. Second, managing risks related to
energy price volatility, particularly through electrification of uses, ives companies better
visibility over their costs. Finally, these solutions allow companies to showcase their ESG

ROthSCh"-d & CO The energy transition, a challenge for European sovereignty and competitiveness 2

Asset Management



COMUNICAZIONE PUBBLICITARIA

performance, which is increasingly crucial for accessing sustainable financing and meeting
institutional investor requirements.

Better access to green energy will also provide European companies with a source of
differentiation, a factor of competitiveness with decarbonised products in sectors as
diverse as steel, chemicals, automotive and construction. The same applies to technology,
with the potential to produce green energy for data centers. For example, Microsoft was
one of the first to sign a major agreement in May 2024 with Brookfield to develop new
wind and solar farms with a capacity of 10.5 GW to power its data centers in Europe and
the United States.

What solutions can address the challenge of reducing
energy dependence?

A combination of two key solutions is essential: accelerating the development of
renewable energy, coupled with expanding the electricity grid and flexible generation
capacity.

Europe’s energy transition is experiencing remarkable momentum, by an unprecedented
investment dynamic in renewable energies. The year 2024 marks a historic turning point:
for the first time, global investments in clean energy have surpassed those in fossil fuels,
reaching $2,000 billion, a level higher than the fossil peak of 2016 *.

Germany illustrates this transformation with ambition. With its technological and
economic advantages, it aims for an 80% share of renewable electricity in its energy mix,
compared to 60% today. This confidence is based in particular on the competitiveness of
the levelized cost of electricity (LCOE), which in 2024 was 41% lower for solar and 53%
lower for wind compared to fossil fuels. Additionally, renewable projects typically come
online within one to two years, much faster than traditional infrastructure.

The aging fleet of gas and coal power plants in Europe reinforces the need for renewables
but also presents two major challenges: grid flexibility and supply security. The incident in
Spain in April 2025 highlighted the risks associated with the intermittency of renewables.
To address this, strengthening interconnections between countries is crucial, as is
developing flexible generation capacity. Germany, for example, plans to build 20 GW of gas-
fired power plants starting in 2026 to ensure surplus generation and stabilise the grid.

Geographically, the transition is already well underway in several countries. Solar and
wind account for 37% of the electricity mix in Portugal, 38% in Spain, 40% in Germany, and
33% in the United Kingdom . In France, nuclear power remains the main carbon-free
source, covering more than two-thirds of electricity production.

Finally, the decentralized nature of renewables calls for a redesign of the electricity grid.
Unlike conventional energy sources, renewables require infrastructure capable of
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managing a multitude of production points. Investments in transmission and distribution
are expected to triple or quadruple over the next fifteen years. The energy transition is
clearly underway, but it demands a systemic approach, combining accelerated renewable
deployment, grid flexibility, source diversification, and strengthened European
cooperation. This implies massive investments that will drive growth across many sectors,
at a scale not yet reflected in the valuations of the companies set to benefit.

How does a fund like R-co 4 Change Net Zero Equity Euro
contribute to this transition?

Our Net Zero investment strategy is not limited to investing in renewables and utilities, but
extends more broadly to all players who benefit from or accelerate the adoption of this
decarbonized energy. This positioning should allow it to benefit from the growth linked to
the acceleration of investments. The positioning of our R-co 4Change Net Zero Equity Euro
fund is consistent with this ambition mentioned above and is illustrated through two main
pillars.

Firstly, energy sovereignty requires an increase in the production of green energy and, as
such, renewable energy players participate in our strategy through investments in leaders
in their sector such as Orsted, Acciona Energia, EDPR. These companies have
complementary portfolios of activities, both from a product or technology point of view
(solar, wind, etc.), and from a geographical point of view (Northern and Southern Europe).
Electrification is also addressed through investments in companies such as Eon or Enel,,
which play a key role in accelerating grid deployment via their transmission and
distribution activities.

Secondly, strengthening the competitiveness of European companies is based on energy
efficiency issues, an issue addressed by players such as Schneider Electric, Siemens and
ASML, but also the production of carbon-free value-added products with Saint Gobain or
Alstom, as well as carbon capture solutions, such as those proposed by Technip Energies
and Vallourec. Moreover, these changes in business models are only possible thanks to a
financial industry that includes players committed to financing the investments needed to
support these companies. Banks such as KBC, Société Générale, Intesa San Paolo and
Unicredit, for example, also play a key role.

Our role is to identify these players, assess the credibility of their strategy in favour of the
transition and then select them, integrate them into our portfolio and complement the
investment with a targeted engagement strategy.
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For what results?

Since the fund's launch in 2019, this positioning has enabled it to achieve results that
exceed the objectives we had set ourselves.

In terms of sustainability: R-co 4Change Net Zero Equity Euro has reduced its carbon
intensity by an average of 15% per year since its inception—a result significantly above the
Paris Agreement alignment target of -7% per year. In absolute terms, carbon emissions
have been halved over five years, and the portfolio’s temperature has dropped from 3.1°C

t0 1.9°C in just three years °.

In financial terms: Our transition-focused positioning helps avoid style biases—a valuable
asset for protecting against sector rotations. This contrasts with many carbon-focused
funds, which have been penalized in recent years due to numerous exclusions that limit
management flexibility. This positioning has enabled the fund to rank in the top quartile of
European equity funds, while also outperforming within the universe of “carbon funds.”

These results reinforce our conviction in the coherence of this transition positioning to
meet the challenges of decarbonization on a global scale, but also of sovereignty and

competitiveness at the European level.

Ulteriori informazioni sui fondi

R-co 4Change Net Zero Equity Euro

Consulta questo documento sul nostro sito web
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[1] Europerformance, Rothschild & Co Asset Management, 17/10/2025. Past performance is not a
reliable indicator of future performance, and is not constant over time.

[2] : International Energy Agency (IEA); Rothschild & Co, 31/12/2023

[3] Energiewende. Effizient. Machen. Federal Ministry for Economic Affairs and Energy (BMWE),
September 2025.

[4] Sources: United Nations, Seizing the moment of opportunity - Supercharging the new energy era of
renewables, efficiency, and electrification, 22/07/2025.

[5] Levelized Cost of Energy: An economic measure that represents the levelized average cost of
electricity production over the entire life of an installation. The LCOE is the total cost of electricity
production divided by the total amount of electricity produced, expressed in €/MWh. It allows the
profitability of different energy sources to be compared in a standardised way.

[6] source: International Energy Agency (IEA), Rothschild & Co Asset Management, 31/12/2023.

[7] Source: Rothschild & Co Asset Management, 31/09/2025.

SRl risk indicator: 5/7

The synthetic risk indicator helps assess the risk level of this product compared to others. It indicates
the probability that this product will incur losses due to market fluctuations or our inability to make
payments. The risk indicator assumes that you hold the product for five years. The actual risk may be
very different if you opt for an early exit, and you could receive less in return. We have classified this
product as risk level 5 out of 7, which is a medium-to-high risk level and primarily reflects its positioning
in the Eurozone equity market. In other words, potential losses related to the product's future
performance are at a medium-to-high level, and if market conditions deteriorate, our ability to make
payments could be affected. This product does not provide protection against market fluctuations or a
capital guarantee, meaning you could lose some or all of your investment. Before any investment, it is
essential to carefully read the PRIIPS DIC and the prospectus of the UCI, and more particularly its section
on risks and fees, available on the Rothschild & Co Asset Management website:
am.eu.rothschildandco.com.
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Comunicazione pubblicitaria. Le informazioni, i commenti e le analisi contenuti in questo documento hanno scopo puramente illustrativo e non
devono essere considerati come consulenza d’investimento, consulenza fiscale, raccomandazione o suggerimento di investimento da parte di
Rothschild & Co Asset Management. Le informazioni/opinioni/dati qui contenuti, ritenuti legittimi e corretti alla data di pubblicazione in base
all’ambiente economico e finanziario esistente in tale data, sono soggetti a modifiche in qualsiasi momento. Sebbene questo documento sia stato
redatto con la massima cura utilizzando fonti considerate affidabili da Rothschild & Co Asset Management, non offre alcuna garanzia sull’accuratezza e
completezza delle informazioni e delle valutazioni in esso contenute, che sono solo indicative e suscettibili di variazioni senza preavviso. Rothschild &
Co Asset Management non ha verificato in modo indipendente le informazioni contenute in questo documento e pertanto non sara responsabile per
eventuali errori, omissioni o interpretazioni delle informazioni qui presenti. Tutti questi dati sono stati preparati sulla base di informazioni contabili o di
mercato. Non tutti i dati contabili sono stati verificati da un revisore. Inoltre, data la natura soggettiva di alcune analisi, va sottolineato che qualsiasi
informazione, proiezione, stima, previsione, ipotesi e/o opinione non & necessariamente messa in pratica dai team di gestione di Rothschild & Co Asset
Management o delle sue affiliate, che agiscono sulla base delle proprie convinzioni. Alcune dichiarazioni previsionali sono elaborate sulla base di
determinate ipotesi, che possono differire parzialmente o totalmente dalla realta. Qualsiasi stima ipotetica &, per sua natura, speculativa ed & possibile
che alcune, se non tutte, le ipotesi relative a queste illustrazioni ipotetiche non si materializzino o differiscano significativamente dalle determinazioni
attuali. Questa analisi & valida solo al momento della stesura di questo rapporto. R-co 4Change Net Zero Equity Euro € un sottostante della societa di
investimento a capitale variabile francese “R-co 2”, con sede legale in 29, avenue de Messine, 75008 Parigi, registrata con il numero 889,511,747 RCS
PARIS. Le informazioni non presumono l'idoneita degli OICVM presentati al profilo ed esperienza di ciascun investitore individuale. Rothschild & Co
Asset Management non sara ritenuta responsabile per qualsiasi decisione presa sulla base delle informazioni contenute o ispirate da questo
documento. In caso di dubbio, e prima di qualsiasi decisione di investimento, raccomandiamo di contattare il proprio consulente finanziario o fiscale.
L’Organismo di Investimento Collettivo (OICVM) sopra presentato € organizzato secondo la legge francese e regolato dall’Autorita dei mercati finanziari
francese (AMF). L'investimento in quote o azioni di qualsiasi OICVM non & privo di rischi. Prima di qualsiasi investimento, € imprescindibile leggere
attentamente il DIC e il prospetto dell’OICVM, in particolare la sezione relativa ai rischi. Ogni investitore deve inoltre verificare le giurisdizioni in cui le
quote o azioni dell’OICVM sono registrate. Il PRIIPS DIC/prospetto completo & disponibile sul nostro sito: www.am.eu.rothschildandco.com. Il valore
patrimoniale netto (NAV)/valore netto dell’inventario (NIV) e disponibile sul nostro sito. Le cifre citate si riferiscono ad anni passati. La performance
passata non e un indicatore affidabile della performance futura e non e costante nel tempo. Il valore degli investimenti e il reddito da essi derivante
possono variare al rialzo o al ribasso e non sono garantiti. E quindi possibile che non si recuperi I'importo inizialmente investito. Le variazioni dei tassi
di cambio possono aumentare o diminuire il valore degli investimenti e il reddito da essi derivante, se la valuta di riferimento dell’OICVM é diversa dalla
valuta del paese di residenza. Gli OICVM la cui politica d’investimento si concentra in particolare su mercati o settori specializzati (come i mercati
emergenti) sono generalmente piu volatili rispetto a fondi con un’allocazione piu generale e diversificata. Per un OICVM volatile, le fluttuazioni possono
essere particolarmente significative e il valore dell'investimento puo quindi diminuire bruscamente e in modo rilevante. Le performance presentate
non tengono conto di eventuali commissioni e costi raccolti durante la sottoscrizione e il rimborso delle quote o azioni dell’OICVM in questione. |
portafogli, i prodotti o i titoli presentati sono soggetti alle fluttuazioni di mercato e non & possibile garantire la loro performance futura. Il trattamento
fiscale dipende dalla situazione individuale di ciascun investitore e puo essere soggetto a modifiche. Le informazioni presentate non sono destinate alla
diffusione e non costituiscono in alcun caso un invito per persone statunitensi o loro agenti. Le quote o azioni dell’OICVM presentate in questo
documento non sono e non saranno registrate negli Stati Uniti ai sensi del Securities Act del 1933, come modificato (“Securities Act 1933”), né ammesse
ai sensi di alcuna legge degli Stati Uniti. Pertanto, queste quote o azioni non devono essere offerte, vendute o trasferite negli Stati Uniti (inclusi i
territori e possedimenti statunitensi) né beneficiare direttamente o indirettamente una “US Person” (come definita nel Regolamento S del Securities
Act del 1933) o una persona equivalente, come definita nell’HIRE Act del 18/03/2010 e nel Foreign Account Tax Compliance Act (FATCA). Sebbeneii
fornitori di informazioni di Rothschild & Co Asset Management, inclusi, senza limitazione, MSCI ESG Research LLC e le sue affiliate (le “Parti ESG”),
ottengano informazioni (le “Informazioni”) da fonti che considerano affidabili, nessuna delle Parti ESG garantisce o assicura l'originalita, 'accuratezza
e/o la completezza dei dati qui contenuti e declina espressamente ogni garanzia espressa o implicita, incluse quelle di commerciabilita e idoneita per
uno scopo specifico. Le Informazioni possono essere utilizzate solo per uso interno, non possono essere riprodotte o ridiffuse in alcuna forma e non
possono essere utilizzate come base o componente di strumenti finanziari, prodotti o indici. Inoltre, nessuna delle Informazioni puo di per sé essere
utilizzata per determinare quali titoli acquistare o vendere o quando acquistarli o venderli. Nessuna delle Parti ESG sara responsabile per eventuali
errori od omissioni relativi ai dati qui contenuti, né per eventuali danni diretti, indiretti, speciali, punitivi, consequenziali o di altro tipo (inclusi i profitti
persi), anche se informata della possibilita di tali danni.

Rothschild & Co Asset Management societa di gestione di portafogli con capitale sociale di 1,818,181.89 euro, 29, avenue de Messine, 75008 Parigi.
Numero di approvazione AMF GP 17000014, RCS Parigi 824,540,173. Qualsiasi riproduzione parziale o totale di questo documento € vietata senza previa
autorizzazione di Rothschild & Co Asset Management, pena azioni legali. Questo documento non puo essere riprodotto in tutto o in parte senza il previo
permesso di Rothschild & Co Asset Management, in mancanza del quale saranno intraprese azioni legali.
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Informazioni sulla divisione Asset
Management di Rothschild & Co

Come divisione specializzata nella gestione patrimoniale del gruppo Rothschild & Co,
offriamo servizi di gestione personalizzati a un’ampia clientela di investitori istituzionali,
intermediari finanziari e distributori. Il nostro sviluppo si basa su una gamma di fondi
aperti che beneficiano della nostra esperienza di lungo periodo nella gestione attiva e di
convinzione, nonché nella gestione delegata. Con sede a Parigi e uffici in 10 paesi europei,
gestiamo oltre 50 miliardi di euro e impieghiamo quasi 200 persone(l).
Ulteriori informazioni su : www.am.eu.rothschildandco.com

(1) Fonte: Rothschild & Co Asset Management, 31/07/2026.
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