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We believe it is important to ensure you have a clear understanding of why 
we focus on preserving and growing your wealth, what can be expected from 
us and how our different investment approaches can meet your objectives.

As our clients come from all over the world, they need investment solutions 
that are internationally focused and flexible. To answer this call we have 
created two investment approaches to better address clients’ needs: one 
offering a market-orientated “Top-down” investment strategy (Mosaique); 
the other a company-focused “Bottom-up” approach (New Court) both 
focused on preserving the real value of your wealth.

On the following pages we take you through our thinking and commitment 
we apply to each of these approaches when managing your wealth.

Our aim is to provide you with a smooth investment journey – one which 
is important to your investment needs and building together a long-term 
partnership.

Laurent Gagnebin
CEO, Rothschild & Co Bank AG

Foreword
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Wealth preservation and growth

We invest and advise in a clear, composed and 
conscientious manner. We understand that 
reaching our clients’ goals is as important as 
the journey itself. Our investment approach is 
about explaining what we aim to achieve with our 
clients and how we go about it.

Our goal is to preserve and grow the real value of 
our clients’ wealth. This involves several related 
things: outpacing inflation, achieving prudent 
growth and avoiding large losses, all while 
focusing on our clients’ income and capital needs.

To begin with, if we are to increase our clients’ 
purchasing power in the real world we must 
produce investment returns that keep ahead of 
inflation. We achieve this by investing in assets 
that grow in value over time, withstanding the 
markets’ highs and lows. That part is relatively 
straightforward. The challenge comes when 
positioning portfolios against a fast-changing 
investment backdrop filled with noise and clutter. 

To deliver this, we need to separate fact from 
opinion, cut through complexity and provide clear 
and easy-to-explain portfolios which embrace 
prudent growth and stand the test of time. Most 
importantly, we need to do so in a way that is 
meaningful and relevant to our clients, aware 
that no one approach will work for all. 

Wealth preservation may sound easy; the hard 
part comes when actually delivering the above, 
consistently and well, through thick and thin.

“It takes a great deal of boldness 
and a great deal of caution to make 
a great fortune; and when you have 
got it, it requires ten times as much 
wit to keep it.”
Nathan Mayer Rothschild 
(1777–1836)

We understand that reaching our clients’ goals is as important as the journey itself.



One destination, two ways

Our clients are global and require a global set of 
investment offerings to match their needs and 
preferences. Whether entrepreneurs or owners 
of family-run businesses, we understand that 
many clients have worked hard to build their 
wealth and are looking to us to preserve and 
grow this wealth. 

Some clients will be concerned with the global 
economy, politics and central banks. They will 
want to understand the effect these have on 
financial markets and their portfolios. 
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Objective

Style

Starting point

Portfolio structure

Performance pattern

Mandate types

New Court Approach
(Bottom-up)

To preserve and grow the real 
value of our clients’ wealth 
over the long term

•  Investing from the bottom up

•  Long-term buy and hold 
strategies

Analysing individual equities 
and funds

Two categories: return assets 
for growth; diversifying assets 
for protection

Performance may be very 
different from the overall 
market and peers

Discretionary

Mosaique Approach
(Top-down)

To preserve and grow the real 
value of our clients’ wealth 
over the long term

•  Investing from the top down

•  Identifying high-performing 
sectors, industries and 
companies on a 12- to 
18-month view

Analysing markets, valuations, 
economies and public policy

Multiple categories: portfolios 
structured by conventional 
asset classes

Performance should correlate 
to benchmarks and be closer 
to the overall market and 
peers

Discretionary and Advisory

Other clients will be less sensitive to these issues 
and more interested in the individual assets they 
hold in their portfolios. They will want to obtain a 
much deeper understanding of the businesses 
they invest in and what makes them special.

We have created two different investment 
approaches to better address these preferences. 
The next pages explain these two approaches 
and how we use them to achieve our end goal.

Our investment approaches



The Mosaique approach offers our 
clients a clear, market-orientated 
investment approach which is 
connected to but not dictated 
by daily, monthly and annual 
economic and market trends.
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Our Mosaique approach: 
Starting “from the top”

For the first group of clients described above, we 
have created an investment approach where we 
“start from the top”.

The name Mosaique makes reference to art 
made from the assemblage of small pieces that 
create an image that is best seen as a whole. 
The beauty of the overall piece is the focus 
but every single element is carefully selected 
to create that image. The name also makes 
reference to the rhododendrons cultivated by 
Lionel de Rothschild in the Exbury Gardens in the 
first part of the 20th century.

Our Mosaique approach creates portfolios 
which can capture returns by harnessing and 
outperforming market and macroeconomic 
trends. This requires us to build liquid and well-
diversified portfolios across asset classes, 
regions and sectors. We do this through a tactical 
view of the world today, tomorrow and the next 
12 to 18 months: our asset allocation views. 

Key to this approach is our analysis and 
interpretation of historic and forecast data 
to assess market behaviour, valuations and 
economic activity. 

We then use equities, fixed income, cash 
and alternative strategies to build portfolios, 
remembering that each position must 
correspond to the big picture set by our asset 
allocation views.

Performance for Mosaique portfolios will be 
measured against a strategic benchmark. This 
is based on comparative industry standards 
and our views will then seek to generate returns 
above and beyond that benchmark.

To monitor our performance, we tailor 
benchmarks to each client’s reference 
currency and risk profile. This allows us to track 
performance and position portfolios based on 
clients’ specific investment needs. 

We also use our Mosaique approach to provide 
clients with advisory services. This allows us to 
give clients our asset allocation views, so that 
individual transactions can work towards a clear, 
holistic investment picture, just as when creating 
a mosaic.

To conclude, the Mosaique approach offers our 
clients a clear, market-orientated investment 
approach, one which is connected to but not 
dictated by daily, monthly and annual economic 
and market trends. It is popular with wealth 
management clients but it is not the only way to 
preserve and grow the real value of wealth. 

That is where our New Court approach comes 
into play.

 



The New Court approach gives 
private clients a company-
focused investment approach 
which seeks long-term 
inflation beating returns, 
separate from market and 
macroeconomic trends.

Our New Court approach: 
Starting “from the bottom”

In 1809, N.M. Rothschild established his 
premises at New Court, St. Swithin’s Lane 
London. Over two centuries, Rothschild & Co’s 
London headquarters has stood the test of time, 
reflecting the family’s long-term approach to 
wealth management.

Our New Court offering gives our clients access 
to a bottom-up investment approach. Returns 
are sought over a long-term investment horizon 
through the selection of assets whose fair value 
is higher than their current market price. 

Return assets
To meet our objective, we invest in assets that 
increase in value over time. These we call return 
assets, which occupy the “growth” side of our 
portfolios and consist primarily of shares in 
individual companies or specialist equity-related 
funds. Their returns – and, crucially, their pattern 
of risks – all tend to be linked to the stock market.

Diversifying assets  
To protect the portfolios against risks, we hold 
what we call diversifying assets on the other side 
of the portfolios. These typically include cash, 
bonds and currencies as well as what we call 
portfolio protection and alternative strategies.

With our long-term approach and commitment to 
patient investing, we are happy to own unpopular 
assets. At times when others are cautious, we 
may be confident. In addition, when others are 
chasing opportunities, we may be focused on 
managing risks. 

Our goal is to focus on a long-term investment 
target of inflation plus return. The rest, we view 
as noise.

The New Court approach offers clients a bottom-
up investment strategy based on a fundamental 
analysis of assets’ current versus intrinsic value. 
This gives private clients a company-focused 
investment approach, one which seeks long-term 
inflation beating returns, separate from market 
and macroeconomic trends. 
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What we know
 We could pretend to be the best in the world 
in every area, with mastery of every market 
and asset class and a monopoly on good 
ideas and investment expertise. We think it is 
much wiser, however, to know our limitations, 
stick to our above competencies and focus on 
what we do best. 

This we achieve through our two investment 
approaches which fulfil our end goal: to preserve 
and grow the real value of your wealth.



Notes
At Rothschild & Co Wealth Management we offer an objective long-
term perspective on investing, structuring and safeguarding assets, to 
preserve and grow our clients’ wealth.

We provide a comprehensive range of services to some of the world’s 
wealthiest and most successful families, entrepreneurs, foundations and 
charities.

In an environment where short-term thinking often dominates, our long-
term perspective sets us apart. We believe preservation first is the right 
approach to managing wealth.

Important information
This document is strictly confidential and produced by 
Rothschild & Co Bank AG for information purposes only 
and for the sole use of the recipient. Save as specifically 
agreed in writing by Rothschild & Co Bank AG, this 
document must not be copied, reproduced, distributed 
or passed, in whole or part, to any other person. This 
document does not constitute a personal recommendation 
or an offer or invitation to buy or sell securities or any other 
banking or investment product. Nothing in this document 
constitutes legal, accounting or tax advice.

The value of investments, and the income from them, 
can go down as well as up, and you may not recover the 
amount of your original investment. Past performance 
should not be taken as a guide to future performance. 
Investing for return involves the acceptance of risk: 
performance aspirations are not and cannot be 
guaranteed. Should you change your outlook concerning 
your investment objectives and/or your risk and return 
tolerance(s), please contact your client adviser. Where 
an investment involves exposure to a foreign currency, 
changes in rates of exchange may cause the value of the 
investment, and the income from it, to go up or down. 
Income may be produced at the expense of capital 
returns. Portfolio returns will be considered on a “total 
return” basis meaning returns are derived from both 
capital appreciation or depreciation as reflected in the 
prices of your portfolio’s investments and from income 
received from them by way of dividends and coupons. 
Holdings in example or real discretionary portfolios shown 
herein are detailed for illustrative purposes only and are 
subject to change without notice. As with the rest of this 
document, they must not be considered as a solicitation or 
recommendation for separate investment.

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 Rothschild & Co Bank AG 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. In particular, 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.

This document is distributed in Switzerland by Rothschild 
& Co Bank AG and in the UK by Rothschild & Co Wealth 
Management UK Limited. Law or other regulation may 
restrict the distribution of this document in certain 
jurisdictions. Accordingly, recipients of this document 
should inform themselves about and observe all applicable 
legal and regulatory requirements. For the avoidance of 
doubt, 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. References in this 
document to Rothschild & Co are to any of the various 
companies in the Rothschild & Co Continuation Holdings 
AG operating/trading under the name “Rothschild & 
Co” and not necessarily to any specific Rothschild & Co 
company. None of the Rothschild & Co companies outside 
the UK are authorised under the UK Financial Services 
and Markets Act 2000 and accordingly, in the event that 
services are provided by any of these companies, the 
protections provided by the UK regulatory system for 
private customers will not apply, nor will compensation be 
available under the UK Financial Services Compensation 
Scheme. If you have any questions on this document, your 
portfolio or any elements of our services, please contact 
your client adviser. 

The Rothschild & Co group includes the following wealth 
management businesses (amongst others): Rothschild & 
Co Wealth Management UK Limited. Registered in England 
No 04416252. Registered office: New Court, St Swithin’s 
Lane, London, EC4N 8AL. Authorised and regulated by 
the Financial Conduct Authority. Rothschild & Co Bank 
International Limited. Registered office: St Julian’s Court, 
St Julian’s Avenue, St Peter Port, Guernsey, GY1 3BP. 
Licensed and regulated by the Guernsey Financial Services 
Commission for the provision of Banking and Investment 
Services. Rothschild & Co Bank AG. Registered office: 
Zollikerstrasse 181, 8034 Zurich, Switzerland. Authorised 
and regulated by the Swiss Financial Market Supervisory 
Authority (FINMA).


