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Since the inception of the Mosaique strategy we have delivered on the long-term preservation of your wealth. We have
done so by combining a positive asset allocation selection process, in particular our long-held view on US equities,
with strong positive contribution from our security selection process.

Spanning several eventful years for markets, Mosaique portfolios have stood the test of time, performing well in a
diverse set of markets such as the low volatility bull run of 2017, the high volatility of the US-China trade war in 2018
and of course the COVID-19 crisis which began in 2020.

After three years of positive investment performance, 2022 proved challenging with few assets delivering positive
returns. Both equities and bonds ended the year down by 16% (in local currency terms). Investors were confronted
with heightened geopolitical risk, including the outbreak of war in Europe, in addition to slowing economic growth
and heightened inflationary pressures. Double digit headline rates were recorded across the US, Eurozone and the UK.
In this environment, we altered our asset allocation accordingly. As we head into a slower growth environment, we
maintain our philosophy towards good quality business that have pricing power and can improve their competitive
position within their industries during times of economic stress.

MOSAIQUE BALANCED PORTFOLIOS VS ARC

2017 2018 2019 2020 2021 2022 CUMULATIVE RETURN? ANNUALISED RETURN?
MOSAIQUE BALANCED CHF 12.8% 4.9% 8.5% 11.1% 1.8%
ARC CHF 78 2.2% 7.5 2.6% 0.4%
MOSAIQUE BALANCED EUR 5.3% 4.3% 14.4% 4.2% 9.7% 13.1% 14.5% 2.3%
ARC EUR 5.2% 6.9% 12.1% 3.0% 9.9% 13.3% 7.7% 1.3%
MOSAIQUE BALANCED USD 11.4% -4.8% 16.3% 12.3% -14.4% 27.7% 4.2%
ARC USD 19.3% 3.0%
ARC Private Client Indice mandates, here for Balanced investment strategies

in CHF, EUR and USD,
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Performance for Mosaique portfolios is measured against a strategic benchmark known as ARC. This is based on
comparative industry standards and our views 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. In the below chart we measure
the cumulative outperformance of Mosaique balanced portfolios in EUR, USD and CHF vs. ARC.
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In 2022, we cut our double overweight in equities to neutral in two stages: first in early January to reflect rising interest
rate risk, and then on 24 February, associated with the conflict in Ukraine. In September, we began to reduce our long
standing underweight in fixed income in the US, with some government bonds offering attractive real yields to maturity.
In Europe, however, bonds seem unlikely to deliver inflation-beating returns on a long-term view, so we retained an
underweight in the asset class.
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This document is produced by Rothschild & Co Bank AG, Zollikerstrasse 181, 8034 Zurich, for information and marketing purposes only. It does not constitute a personal
recommendation, an advice, an offer or an invitation to buy or sell securities or any other banking or investment product. 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 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. 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. Rothschild & Co Bank AG is authorised and regulated
by the Swiss Financial Market Supervisory Authority FINMA.



