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In April, the portfolio gained +0.5%, compared to the SPIEX index at +1.2%. Calendar year
performance for the portfolio is +15.7% and +11.3% for the benchmark.

Global equity markets and our Swiss universe were up over April. Past months’ financial
sector troubles do not appear to be structural, many economic indicators look robust and
supply chain issues are alleviating. Therefore, it is no surprise that the current reporting
period is off to a decent start. We invest in high quality businesses which are able to navigate
difficult periods and potentially take further market share. In April, our quality-focussed
investment style and industry selection resulted in negative attribution whilst security
selection resulted in positive attribution.

Looking at the monthly attribution in more detail, owning Burkhalter, SIG Group and
SoftwareOne were positive; whilst owning Straumann, VAT Group and Schindler were negative.
Company news leaned positive over the course of the month. For instance, Schindler started
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solving some home-made issues, including an over-complex product portfolio and supply Reference currency
chains. The company’s latest earnings were ahead on sales and in-line on operating profit. As cHe
uncertainty remains, management will review its 2023 guidance next quarter. IB?\tylidiw
Over the month we sold Logitech; reduced SIG Group, Belimo, Flughafen Zurich and AUM
SoftwareOne; and added two new positions in Sika and SGS. CHF 25 million
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MONTHLY FULL YEAR
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC FUND BENCHMARK DIFFERENCE
2023 9.8 2.4 2.4 0.5 15.7 11.3 4.5
2022 -9.1 -4.0 2.6 -5.1 -4.9 -8.7 10.2 -8.1 -9.8 5.0 6.5 -2.5 -26.6 -24.0 -2.5
2021 -1.8 2.3 r.1l 1.4 5.4 3.8 2.9 15 .0 19 -2.0 4.9 22.9 22.2 0.7
2020 8.8 S] 6.0 1 15 .9 6.0 ).4 3.4 3 3 14.1 8.1 6.0
2019 2.0 2.2 4.4 4.9 -0.5
CUMULATIVE RETURN 24.4 17.1 7.3
ANNUALISED RETURN 6.5 4.6 1.8
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Chocoladefabriken L+S 11.3
Straumann 8.9
Vat Group 79
Schindler 74
Sig Group 6.0
POSITIONS# 18
ACTIVE SHARE 62%
UPSIDE CAPTURE 111%
DOWNSIDE CAPTURE 106%

SMID BENCHMARK
ESG Score AA A
Carbon risk (T CO, / $1m sales) 18.4 37.0

. 3% B capital Goods

. Health Care Equipment & Services
Food, Beverage & Tobacco
Transportation

. Materials

. Real Estate Management

Technology Hardware & Equipment

. Commercial & Professional Services
. Financial Services

31% . EMEA

. North America
13%
Switzerland
Emerging Markets
. Other Dev. Markets

. Latin America

22%

With lower risk,
potentially lower rewards

With higher risk,
potentially higher rewards

< »
¢

Risk Level
High

Maximum loss
-9.8%

Annualized volatility
18.9%

Main investment objectives
Long-term return on invested capital by investing in an equity portfolio

Minimum recommended investment period
7 years and longer
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Important
information

This document is produced by Rothschild & Co Bank AG, Zollikerstrasse 181, 8034 Zurich (the “Bank”) for information
purposes only and for the sole use of the recipient. Save as specifically agreed in writing by the Bank, it must not be
copied, reproduced, distributed or passed, in whole or part, to any other person. The content of this document does

not constitute a personal recommendation or an offer or invitation to buy or sell financial instruments. Nothing in this
document constitutes legal, accounting or tax advice. Although the information and data herein are obtained from
sources believed to be reliable, no representation or warranty, expressed or implied, is or will be made and, save in the
case of fraud, no responsibility or liability is or will be accepted by the Bank as to or in relation to the fairness, accuracy or
completeness of this document or the information forming the basis of this document or for any reliance placed on this
document by any person whatsoever. No representation or warranty is given as to the achievement or reasonableness of
any future projections, targets, estimates or forecasts contained in this document. Furthermore, all opinions and data used
in this document are subject to change without prior notice. Laws or other regulations may restrict the distribution of this
document in certain jurisdictions. Accordingly, recipients should inform themselves about and observe all applicable laws
and regulations. Neither this document nor any copy thereof may be sent to or taken into the United States or distributed
in the United States or to a US person. Rothschild & Co Bank AG’s registered office is at Zollikerstrasse 181, 8034 Zurich,
Switzerland. It is authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA).



