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PERFORMANCE (I USD Share) MARKET COMMENT

out/Under [N March, the Emerging corporate bond market continued on its

] Index’ perf. positive performance trend. The JPM CEMBI BD index had a return of

MTD 1.7% 1.0% 0.7% +1.0% in March, while EdRF EM Credit outperformed its index (+1.7%).

The fund began the year with a strong performance of +4.2%, close to

YTD 4.3% 2.3% 2.0% 200 basis points above that of its benchmark (+2.3%). This

1Y 16.6% 9.2% 7.4% outperformance was mainly driven by the overweight on the HY

segment that has outperformed the |G segment since the start of the

=l 2o S >.6% year, as well as by the overweight on Ukrainian and Brazilian
5Y 12.9% 10.8% 2.1% corporates that have continued to rally into the start of the year.

10Y 52.4% 41.8% 10.6% In March, the performance of the HY segment (+1.2%) continued to

2023 14.39 9.19% 509 outperform that of the IG segment (+0.9%). This positive performance

came in a relatively challenging external environment, with volatile

2022 -15.5% -13.3% ~2.2% US interest rates - 10-year US interest rates fluctuated between 4.08%

2021 0.2% -0.9% 1.1% to 4.33% in March - and volatile commodity prices especially in base

Ann. Since metals. Overall, emerging market corporate vyields decreased

Inception? 4.6% 4.1% 0.6% marginally to 6.7%, tightening spreads down by almost 15 bps to

230bps.
CHARACTERISTICS ) ) . . .
As in February, all regions posted positive returns with Africa (+2%)

and Latin America (+1.3%) leading the way followed by Asia (+1%),

F | H . )
und ndex Emerging Europe (+0.8%) and Middle East (+0.8%).
AUM $357M All countries posted positive performances with the exception of
YM (%) 9.5 6 Ukraine (-0.6%) stepping back after months of outperformance.
- Ghana (+5.4%) was the top performer followed by Argentina (+2.1%)
Modified Dur. 3.8 4.1 and Mexico (+1.6%). South Africa (+1.4%), Indonesia (+1.4%) and
Average Rating BB- BBB- Colombia (+1.3%) outperforme.d while Turkey (+0.5%) and India
(+0.4%) underperformed. Brazil (+1.0%) and Peru (+0.9%) were
Average Spread (bps) 497 228 average.
Currency Exposure 100% USD All sectors posted positive returns: Transport (+2.0%), Oil & Gas
Sustainability (+1.4%), Utilities (+1.3%) and Real Estate (+1.3%) were among the best
performers. The lagging sectors were Financials and Infrastructure
SFDR 8 (both at 0.8%).

FOCUS OF THE MONTH Q PERFORMANCE CHART - I-USD VS INDEX &

EM Corporate HY outperformed IG year to date MORNINGSTAR GROUP
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Source: Bloomberg, data as at 10.04.2024

This document is not contractual. This document is exclusively reserved for professional investors. The information contained in this document is confidential, privileged and only for
information and may not be used, published or redistributed without the prior written consent of Edmond de Rothschild. No liability is accepted for any unauthorized use of the
information contained in this document. Past performance and volatility is no guarantee of future performance and volatility which may change over time, and can be separately
affected by fluctuating exchange rates. Performance data does not take into account the fees and charges received when issuing and redeeming units. Source: Edmond de Rothschild
Asset Management data at 28.03.2024. 1. JP Morgan CEMBI Broad Diversified since 01.04.2022. Previously the JP Morgan CEMBI Broad. Passed Benchmark performances prior to change
have been merged with current benchmark
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FUND POSITIONING %l<¥

Outflows from Emerging Market Bond funds continued in March. Total 2023 outflows reached USD -33.7bn adding to
outflows of USD -90bn in 2022, a historic 24-months streak of outflows. The demand for emerging market hard
currency debt could however start to increase in the next months as the main drivers of the asset class become more
supportive (rates, dollar, commodities). In 2024, JP Morgan expects EM fixed income flows at USD +20bn. Assets
under management for EJRF EM Credit slightly increased to USD 357 million in March.

In March, the portfolio management team slightly reduced its Ukrainian corporate exposure after more than a year of
strong outperformance. We continued to build the position of an Indian wind farm and we initiated a new position in
the renewable segment with a leading geothermal energy producer in Indonesia
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PERFORMANCE ANALYSIS []DI]”

In March, the fund continued to perform positively benefitting from its
exposure to Latin America - 1% contribution - mainly from Brazil (0.59%), Risk indicators (I USD Share)
Argentina and Colombia (both at 0.15%). Ukraine (+0.36%) and Nigeria
(+0.21%) were also significant positive contributors. Oil & Gas sector was Fund Index*
the best sector contributor. On single names, Braskem performed well

alongside Hidrovias, Tullow and IHS holding. Generally speaking, Volatility 1y. (%) 4.2% 3.7%
exposure to the high-yield segment has proven to be very favourable. Volatility 3y. (%) 10.6% 7.2%
EM corporate primary activity in March was moderate, mainly due to vojatility 5y. (%) 13.4% 7.8%
lower primary in Asia. Nevertheless, new issues were well absorbed by

the market year-to-date. The environment remains favourable for credit Sharpe Ratio 1Y 2.97 1.14
(HY continues to outperform IG) versus interest rate sensitive names. )

However, the uncertainties among the timing of the first rate cut by the >narpeRatio3Y -0.17 -0.51
Fed seems to be delaying investors’ decision to enter the asset class. Sharpe Ratio 5Y 0.04 0.01

EM corporates’ fundamentals continue to be healthy: cash levels are still  prawdown Analysis (I USD Share)

comfortable, net debt/EBITDA remains at low levels (1.4x as of writing) Max

and default rates are expected to decrease in 2024. drawdown (%) -26.0% -21.4%
We continue to have a constructive view of the fund’s ability to perform, Period 11%%97'22%2212' 1;403622()5212_
especially because of the attractive risk-return profile of specific o o
companies in the portfolio. We remain confident in our diversified Recovery N/A N/A

allocation with our overweight in the High yield segment of the market.

YTD PERFORMANCE: JPM CEMBI INDEX BY RATING, MATURITY, SECTOR, COUNTRY (%)
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TERMS AND CONDITIONS OF ACTIVE SHARE CLASSES

Investors - A S q Global
Sub shares involved in Initial subscr.lptlon Rlstrlbultloillﬁ Ma);;\::try Maf):eesxn ErEE T Perf?;?sance e
marketing € fees
USD - LU1080015420 Retail JP Morgan CEMBI
Class A EUR(H) - LU1080015693 investors 1 Share Accumulation Max. 1.00% N/A Max. 1.00% 15% (HWM) Broad Diversified
CHF(H) - LU1790342049
R . JP Morgan CEMBI
Class B ELLJJS?H) %%01%%%10517578659 insggiélrs 1 Share Distribution  Max. 1.00% N/A Max. 1.00% 15% (HWM) Broad Diversified
_ . JP Morgan CEMBI
Class CR ESS?H) %%01%%%10517578659 inssgfcglrs 1 Share Accumulation Max. 1.00% N/A Max. 0.70% 15% (HWM) Broad Diversified
USD - LU1080015933 Institutional USD : $500,000 JP Morgan CEMBI
Class | EUR(H) - LU1080016071 investors EUR(H) : €500,000 Accumulation N/A N/A Max. 0.40% 15% (HWM) Broad Diversified
CHF(H) - LU1790342395 CHF(H): CHF 500,000

Institutional JPMorgan CEMBI
Class K USD - LU1564424452 investors USD : $500,000 Accumulation N/A N/A Max. 0.70% N/A Broad Diversified
L JP Morgan CEMBI

USD - LU1564424023 Institutional USD : $500,000 ) } : T
Class KD EUR - LU1564424379 investors EURCH) - €500,000 Distribution N/A N/A Max. 0.70% N/A Broad Diversified
Retail JP Morgan CEMBI
Class R EUR - LU1276000319 1 Share Accumulation Max. 1.00% N/A Max. 1.45% 15% (HWM) Broad Diversified

investors

Morningstar ratings are not market rankings and are not recommendations to buy, sell or hold units or shares of UCIs managed by Edmond de Rothschild
Asset Management (France). The reference to a ranking or price of this UCI does not prejudge future rankings or prices of these UCls or of the manager.

SFDR classification: The investment policy of a fund may change over time and therefore its classification under the Sustainable Finance Disclosure
Regulation (SFDR) may change. If you have any doubts about the SFDR classification of a fund, please contact your usual adviser. Article 8 SFDR:
funds that promote environmental or social features.

RISK AND REWARD PROFILE (SHARE | - USD)

Lower risk Higher risk
Potentially lower return Potentially higher return
1 2 3 4 5 6 7

The risk indicator rates this fund on a scale of 1 to 7. This indicator is used to assess the level of risk of this product in comparison to other funds and a
category 1 rating does not mean that the investment is risk free. In addition, it indicates the likelihood that this product will incur losses in the event of
market movements or our inability to pay you.

This indicator assumes that you hold the product until the end of the recommended holding period of this fund. The actual risk may be very different if
you choose to exit before the end of the recommended holding period of this Fund.

Please note that the main risks of this UCI are as follows:

- Credit risk

- Liquidity risk

- Impact of techniques such as derivative contracts
- Counterparty risk

- Operational risk

This document is not contractual. This document is exclusively reserved for professional investors. The information contained in this document is confidential, privileged and only for
information and may not be used, published or redistributed without the prior written consent of Edmond de Rothschild. No liability is accepted for any unauthorized use of the
information contained in this document. Past performance and volatility is no guarantee of future performance and volatility which may change over time, and can be separately
affected by fluctuating exchange rates. Performance data does not take into account the fees and charges received when issuing and redeeming units. Source: Edmond de Rothschild
Asset Management data at 28.03.2024. 1. JP Morgan CEMBI Broad Diversified since 01.04.2022. Previously the JP Morgan CEMBI Broad. Passed Benchmark performances prior to change
have been merged with current benchmark



AS OF 28 MARCH 2024

| EDMOND B |
pE Rotascuip | COR FUND = EMERGING CREDIT i

PRODUCT DISCLAIMER

April 2024. This document is issued by Edmond de Rothschild Asset Management (France). This document has no contractual value and is intended for
information purposes only. Any reproduction or use of all or part of its contents is strictly prohibited without the authorization of the Edmond de
Rothschild Group. The information contained in this document does not constitute an offer or solicitation to trade in any jurisdiction in which such offer or
solicitation is unlawful or in which the person making such offer or solicitation is not qualified to act. This document does not constitute and should not be
construed as investment, tax or legal advice, nor as a recommendation to buy, sell or continue to hold any investment. The Edmond de Rothschild Group
shall not be held liable for any investment or divestment decision taken on the basis of the information contained in this document. This document has not
been reviewed or approved by any regulator in any jurisdiction. Regulations concerning the way in which a UCITS or AIF ("Fund” hereafter) may be
marketed vary from country to country. The funds presented herein may not be registered and/or authorized for sale in your country of residence. If you
have any doubts about your ability to subscribe to this Fund, please contact your professional advisor. This document is not intended for citizens or
residents of the United States of America or "U.S. Persons” as defined by “Regulation S” under the U.S. Securities Act of 1933. No investment product
presented herein is registered under the Securities Act of 1933 or any other United States regulation. Therefore, no investment product may be offered or
sold directly or indirectly in the United States of America to residents and citizens of the United States of America and to U.S. Persons. The figures,
comments, forward looking statements and other information contained in this presentation reflect the Edmond de Rothschild Group’s view of the
markets, their development and their regulations, taking into account its expertise, the economic context and the information available to date. They may
no longer be relevant on the day the investor reads them. Consequently, the Edmond de Rothschild Group shall not be held responsible for the quality or
accuracy of economic information and data provided by third parties. Any investment involves specific risks. Investors are therefore advised to ensure that
any investment is suitable for their personal circumstances by seeking independent advice where appropriate. In addition, investors should read the Key
Information Document (KID) and/or any other document required by local regulations, which is provided prior to any subscription and is available in
French and in English on the website www.edmond-de-rothschild.com under the "Fund Center” tab or free of charge on request.

A summary of investors’ rights in English can be obtained at the following link: https://www.edmond-de-
rothschild.com/SiteCollectionDocuments/LegalWebPartSiteDocument/Luxembourg/EN/EDRAM-Luxembourg-EN-Investors-rights.pdf. Edmond de
Rothschild Asset Management (France) may decide to cease marketing this Fund in accordance with Article 93a of Directive 2009/65/EC and Article 32a
of Directive 2011/61/EU.

Past performance and volatility are not indicative of future performance and volatility and are not constant over time. In particular, they may be
independently affected by changes in exchange rates. The performance data does not take into account commissions and costs incurred on subscriptions
and redemptions of units or shares of the Fund.

"Edmond de Rothschild Asset Management” or "EJRAM" refers to the Asset Management division (including subsidiaries and affiliates) of the Edmond de
Rothschild Group. This name also refers to the asset management division of the Edmond de Rothschild Group. The Management Company may pay as
remuneration a proportion of the financial management costs of the UCI to intermediaries such as investment firms, insurance companies, management
companies, marketing intermediaries, distributors or distribution platforms with whom an agreement has been signed in the context of the distribution,
placement of the units of the UCI or the establishment of relations with other investors. This remuneration is variable and depends on the business
relationship in place with the intermediary and on the improvement of the quality of the service provided to the client for which the beneficiary of this
remuneration can justify. The remuneration may be a flat fee or calculated on the basis of the net assets subscribed as a result of the intermediary’s
action. The intermediary may or may not be a member of the Edmond de Rothschild Group. Each intermediary shall communicate to the client, in
accordance with the regulations applicable to it, all useful information on costs and fees and its remuneration. Source of information: unless otherwise
indicated, the sources used in this document are those of the Edmond de Rothschild Group.

EdR Fund Emerging Credit is registered at the CNMV under n.0229.

GLOBAL DISTRIBUTOR
EDMOND DE ROTHSCHILD ASSET MANAGEMENT (FRANCE)
47, rue du Faubourg Saint-Honoré
75401 Paris Cedex 08
Public limited company with a Management Board and Supervisory Board and a capital of 11,033,769 euros
AMF approval number GP 04000015, 332.652.536 R.C.S. Paris
www.edram.fr

MANAGEMENT COMPANY
EDMOND DE ROTHSCHILD ASSET MANAGEMENT (LUXEMBOURG)
4 rue Robert Stumper / LU - 2557 Luxembourg

SUB INVESTMENT MANAGER
EDMOND DE ROTHSCHILD (SUISSE)
18, rue de Hesse, CH-1204 Genéve
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