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Each update of this Brochure will be delivered to clients within 120 days of the end of our fiscal year.

Additional information about us is available on the SEC’s website at www.adviserinfo.sec.gov.
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Item 2 — Material Changes

There have been no material changes made to this Brochure since it was last filed with the SEC and
posted on the SEC’s public disclosure website ("IAPD") www.adviserinfo.sec.gov on June 6, 2022.
Certain corrective amendments have been made and certain information has been updated. If you
would like a copy of this Brochure, you may download it from IAPD or contact us using the details
noted one the cover page of this Brochure.
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Rothschild & Co Wealth Management UK Limited

Item 4 — Advisory Business

Principal Ownership

Rothschild & Co Wealth Management UK Limited was formed in 2002 and is a United Kingdom
provider of discretionary, non-discretionary investment management and wealth management
services to private clients and their connected structures. We are authorized and regulated by the UK
Financial Conduct Authority and are registered with the U.S. Securities and Exchange Commission
(“SEC”) as an investment adviser under the U.S. Investment Advisers Act of 1940 (“Advisers Act”).

We are directly owned by Rothschild & Co Wealth & Asset Management SAS and remain ultimately
owned by Rothschild & Co SCA. The Rothschild & Co Group is a global financial advisory group
which is family-controlled and independent. It has been at the center of the world’s financial markets
for more than 200 years.

This Brochure discusses the services that we offer to our U.S. resident clients.

Advisory Services

For clients that have agreed to the Rothschild & Co Wealth Management Terms and Conditions (US),
we provide investment advisory services on a discretionary basis to individuals, their connected
structures and private funds. Each client’s assets are managed in a separately held account. We do
not accept U.S. person orders to buy or sell securities.

Customization

We require each client to execute an investment management agreement (“IMA”) that details the
nature of the discretionary investment advisory authority given to us, and that documents the client’s
investment objectives, restrictions, guidelines, base currency and risk profile (“Profile”). Customisation
is based upon the client’s individual preferences, personal circumstances and/or tax-management
requirements as provided by the client and/or the client’s tax adviser, as applicable, and forms part of
the Profile. Each Profile is managed as a bespoke portfolio, as discussed in Item 8.

Investment Types

For the equity allocation of client accounts, we invest in common stocks that trade on international
exchanges in their respective local currencies, through collective investment schemes or exchange-
traded funds (“ETFs”).

Investments in the fixed income allocation of client accounts include global, government, agency and
corporate issuer bonds in their respective local currencies, through collective investment schemes or
ETFs. We invest mainly in investment grade bonds and primarily in securities whose underlying
issuer rating from at least one major rating agency is “BBB” or better.

Currency exposures within client accounts are managed, when appropriate, by using FX forwards.
We also use put warrants. We do not do this in such a manner to be deemed a commodity trading
adviser and we are an exempt Commodity Trading Adviser under the U.S. Commaodity Exchange Act.

Assets under Management

As at 31 December 2022, we managed approximately US $18,476,112,358 of assets under
management.
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Item 5 — Fees and Compensation

Our fees are charged as a percentage of assets under management. The standard management fee
is 1% per annum (plus VAT, if applicable). We negotiate fees and may adjust this fee upwards or
downwards at our discretion depending on individual client situations.

Foreign exchange transactions may be subject to currency commission. We may effect these
transactions with Rothschild & Co Bank AG, a related person, and to address the conflict of interest
arising from this we are required under MiFID Il only to use these arrangements where we consider
we would achieve at least as good results for our client as we would from another broker or venue.

The management fee is inclusive of investment services, investment reporting and custody fees.
Custody services are provided by a third party.

Our management fees are exclusive of brokerage commissions, transaction fees and other related
market or third-party costs and expenses that are incurred by the client Iltem 12 describes the factors
that we consider in selecting brokers or counterparties for transactions and determining their
commissions and fees.

These fees are billed quarterly in arrears based on the previous three month-end account values in
the agreed reference currency. Clients are not required to pay fees in advance. Accounts initiated or
terminated during a calendar quarter will be charged a pro-rated fee.

All fees are agreed in advance with our clients and clearly stated in the IMA.

Item 6 — Performance-Based Fees and Side-By-Side Management

We do not offer performance-based or side-by-side asset management fees. We do not charge
performance-based fees.

Item 7 — Types of Clients

We offer asset management services primarily to high net worth individuals, trusts, companies,
charities and pensions. The minimum client relationship size is £ 5,000,000, although we may accept
smaller investments at our discretion.

In order to establish and maintain a relationship with us, each client must provide all necessary
documents to demonstrate compliance with the relevant regulatory and tax authority requirements
(including the UK, the U.S. and other jurisdictions, as applicable). A list of all required documentation
will be provided as a basis of the establishment of the new client relationship.

Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

Our investment philosophy is focused on the preservation of capital and the achievement of real
returns over the economic cycle. We believe in active portfolio management within specified
parameters and do not seek to follow or replicate any benchmark or index in managing portfolios.

Investment/portfolio strategies are agreed with each client from the range of portfolio strategies that
we operate set forth below, taking into consideration each client’s investment objectives and Profile as
well as other factors (i.e. investment purpose, investment time horizon, financial and personal
circumstances, and / or tax-management requirements as provided by the client and / or the client’s
tax adviser, as applicable).

We offer the following strategies and risk profiles: low risk, cautious, balanced, equity risk, return-
assets and conviction equity.

Clients select one of the following account currencies: GBP, EUR, USD and CHF.

Each strategy and risk profile has a specified investment return objective (e.g. inflation + x%).
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We implement each strategy and risk profile through a bespoke portfolio (“Portfolio”). No guarantee,
assurance or representation is made that any Profile will achieve its investment objective.

Each Portfolio has a ‘Risk Budget’ that we use as the basis for investment to help deliver the
investment return objective. The Risk Budget is not a target but acts as a cap on volatility. We ‘spend’
the Risk Budget by seeking attractive investments for Portfolios. Portfolios are monitored with
reference to the Risk Budget to ensure that over the long term the risk associated is consistent with
the Portfolio strategy. We perform regular stress tests of the Portfolios.

When defining and controlling risk, we make the distinction between two types of risk: volatility risk
(which is temporary and comes from the regular and inevitable swings in asset prices that are a
constant feature of financial markets); and the risk of permanent loss of capital in real terms.
Permanent capital loss, in real terms, could result from a sustained rise in inflation that erodes
purchasing power; an individual investment that collapses in price and never recovers; or an
investment that is sold after a price collapse, preventing the investor from enjoying any subsequent
rebound. Whilst we seek to limit volatility, it is an unavoidable feature of investing. We do, however,
focus on managing risk factors that can turn volatility into permanent capital loss.

We build Portfolios from the bottom-up. This does not mean, however, that we disregard prevailing
macro-economic environment. Our Global Investment Strategist, a senior employee of ours,
formulates our investment views, which are reflected in our investment decisions.

Portfolios are a combination of directly held securities and third-party funds.

We invest in assets that we expect to produce inflation-beating returns over the long-term and in
assets that seek to provide genuine diversification, which we believe will help avoid large losses. We
do not have a fixed allocation nor any mandatory or target allocation to any specific asset class. The
appropriate combination of assets is determined by each Portfolio’s specific investment return
objectives and risk profile.

We have a strong in-house investment team but recognize that we do not have a monopoly on either
the best ideas or investment talent. For that reason, we invest our clients in non-affiliated third-party
funds whose managers share our philosophy and high conviction approach; either managers with
specialist knowledge or a complementary skill set. We see these managers as long-term partners
and an extension of our research capabilities, providing local knowledge and specialist expertise. We
only use third party funds where the track record and potential for excess returns fully justify the costs.

There are no prescribed ranges that determine the weightings between direct holdings and non-
affiliated third-party funds in portfolios. Weightings are based on valuation and opportunity, although
we are mindful of the additional costs involved in investing funds and this is a key consideration when
making the decision between the two.

Our stock selection process is focused on finding issuers of securities with good or great management
teams that trade at attractive valuations and that can be held for the long term. We believe in acting
as long-term business owners. We conduct fundamental analysis through our research processes.
When investing into individual stocks, our selection philosophy emphasizes company fundamentals,
free cash flow generation over economic cycles and long-term industry drivers. For bonds and money
market instruments, we focus on securities with a minimum rating agreed internally liquidity and issuer
quality also are key considerations. For non-affiliated third-party funds, we use a systematic process
using detailed quantitative and qualitative measures. Our due diligence and research is rigorous and
seeks non-affiliated third party funds with a history of adding value versus an investable benchmark or
achieving a target return. We also have extensive in-house expertise in alternative asset classes.

We believe there is value in using historic data to help guide future investment decisions. However,
past performance is no guarantee of future results. Accordingly, our investment analysis process
considers historic data in view of the current market environment, taking into consideration several
factors, including, where we are in the investment cycle and potential future investment themes. This
allows us to adjust and focus the proposed asset allocation for model portfolios in areas that we
expect to generate the strongest returns in the long term.
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Item 9 — Disciplinary Information

There are no legal, regulatory or disciplinary events to disclose.

Item 10 — Other Financial Industry Activities and Affiliations

We are ultimately owned by Rothschild & Co SCA. The Rothschild & Co Group is a global and
family-controlled group with three main business units: Global Advisory, Wealth and Asset
Management and Merchant Banking.

Rothschild & Co Bank AG, an affiliate, calculates the valuations of clients’ portfolios for client reporting
purposes. Our fees are calculated as a percentage of the value of clients’ portfolios. This is a conflict
of interest, and to address this we require an independent review of the valuation methodology and
results (a part of that company’s annual audit).

We use information barriers designed to restrict the flow of information between internal departments
and from other Rothschild & Co entities. The operation of the information barrier involves a range of
practices including the segregation of data and computer systems, as well as physical separation of
certain businesses (and supervised persons) so that they are unable to access the same part of the
office.

Neither we nor any representative of ours is registered (active nor pending) as a futures commission
merchant, commodity pool operator or commodity trading advisor.

Item 11 — Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

General

Rothschild & Co has adopted a Code of Ethics (“Code”) that applies to our supervised persons. The
Code describes the standard of business conduct and fiduciary duty we owe to our clients. The Code
includes provisions relating to preventing the misuse of confidential client information, a prohibition on
insider trading, restrictions on the acceptance of significant gifts and the reporting of certain gifts and
business entertainment items, personal account dealing requirements for access persons, procedures
to seek clearance to engage in outside business activities or financial interests and reporting Code
violations. The pay-to-play rule regarding political contributions applies to us, but we do not offer our
services to U.S. institutional, pension or governmental institutional clients.

All supervised persons are provided a copy of the Code and must acknowledge the terms of the Code
annually, or as amended. The Code requires supervised persons to comply with applicable federal
securities laws. We provide training annually to all supervised persons reminding them of the Code’s
requirements. Further, supervised persons are required to promptly bring violations of the Code to the
attention of our Chief Compliance Officer.

Item 12 — Brokerage Practices

Generally, and as described in Iltem 16, we are retained on a discretionary basis and are authorized to
determine and direct execution of transactions within the client’s profile. As a fiduciary, we have a duty
to act in the best interests of our clients.

We do not act as principal (trade for our own account) or trade with clients.
We do solicit or take U.S. client orders to buy or sell securities.

From time to time we effect a cross trade, which is a transaction between two or more of our managed
accounts, when we consider the transaction to be in the best interests of all parties involved in the
transaction. This would occur where one client desires or needs to purchase certain securities which
another client desires or needs to sell. In such transactions a potential conflict of interest exists in that
one client may be disadvantaged by the transaction. For example, we could cause a transaction in a
security to occur at a price above the market price for such security that would then be available on
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the open market, which would benefit the selling account and harm the buying account. As a fiduciary,
we effect cross transactions only to the extent such transactions are consistent with our duty to obtain
best execution, and seek to ensure that no client is disfavored by the cross trade. We do not utilize
affiliated brokers or counterparties for cross trades, and neither Rothschild & Co nor its affiliates
receive compensation from cross trades.

Brokerage Relationships and Selection Criteria for Brokers and Counterparties

Rothschild & Co has adopted policies and procedures regarding the best execution of trades for client
accounts. We place client orders in listed and over-the-counter securities by routing such orders to
the institutional desks of selected brokers and counterparties.

Rothschild & Co maintains a list of approved counterparties with whom orders are typically placed.
We do not permit U.S. clients to select brokers or counterparties for transaction execution. Broker
and counterparty selection are at the sole discretion of Rothschild & Co.

When placing trades for securities in client accounts, Rothschild & Co may select as trading
counterparty Redburn (Europe) Limited (“Redburn”), an institutional brokerage firm located in London,
England. When placing trades for foreign exchange or foreign exchange derivatives for client
accounts, Rothschild & Co may select as trading counterparty Rothschild & Co Bank AG (“R&Co
Bank”), a bank based in Ziirich, Switzerland. Additionally, Redburn provides investment research to
Rothschild & Co. Redburn and R&Co Bank are each affiliates of Rothschild & Co. Rothschild & Co will
only place trades through affiliates subject to best execution as described below. Rothschild & Co
pays for all research obtained from Redburn.

Our objective in selecting brokers and counterparties and in placing trades is to seek to obtain a total
consideration (price plus costs) in each transaction that is the most favorable for the client under the
circumstances. The best net price, giving effect to brokerage commissions, spreads, and other costs
(as applicable) is an important factor in this decision, but certain factors are considered as they are
deemed relevant under the circumstances. We have procedures in place to review periodically our
choice of brokers and counterparties to determine that, taking into account all the factors specified
above, the broker or counterparty is providing the best results for our client orders on a consistent
basis. In making this determination we will have regard to:

e prices offered for the particular type of instrument over time;

e average costs per trade charged for the type of trade over time;

e the order execution policy of, and any other guidance issued by, the relevant broker or dealer
from time to time.

Rothschild & Co will periodically obtain information as to the general level of commission rates being
charged by the brokerage community and evaluate the overall reasonableness of commissions,
spreads and mark-ups and mark-downs paid on client transactions by reference to such data. To the
extent our clients have been paying higher commission rates for its transactions, we will determine if
the quality of execution and the services provided by the broker / dealer justify these higher
commissions. We may remove a broker or dealer from our list of approved counterparties. In
addition, based in part on this best execution analysis, we seek to establish target allocations by
broker or counterparty on an annual basis. The Investment Committee reviews activity in the
accounts, including portfolio turnover.

Order Aggregation (“Batching”) and Allocation

We may purchase or sell the same securities for a number of client accounts simultaneously. Orders
for the same security are aggregated or “batched” as one order, when possible and when it is in the
best interests of all participating clients.

It may not be possible to execute an order in a single transaction. Because of size, timing issues or
market fluctuations, the prices obtained on two or more transactions within a single day may vary,
possibly substantially. We generally use an “averaging” procedure pursuant to which two or more
purchases or sales of a particular security will at times be undertaken at different times over the day
and confirmed at an average price. Here, the price shown on the confirmation of the client’s purchase
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or sale will be the average execution price on all of the purchases and sales that are aggregated for
this purpose.

For orders that are partially filled, shares will generally be allocated pro-rata among participating
accounts that day, based on their pre-trade allocation pro rata share of the order. Pre-trade
allocations reflect factors such as cash considerations, the use of round lots, restrictions or to reduce
unnecessary custodial costs. Additionally, if we are unable to determine that it would be impractical to
allocate a small number of securities among one or more accounts, we may allocate such securities in
a manner it determines in good faith to be a fair allocation.

Research

We generate our own research, via our in-house research team. We visit companies and their
management, and visit reports are monitored by management and Compliance. We purchase
research from third parties, but we pay for this out of our own funds under MiFID Il. There are no soft-
dollar arrangements in place.

Trade Errors

We have trade error policies that provide for the resolution of transactional errors. Once discovered,
errors are required to be reported internally as soon as possible. It is Rothschild & Co’s policy to
resolve any error identified in a client account in a manner that avoids harm to the client account.
Clients receive gains, we bear losses and we do not net gains against losses.

Item 13 — Review of Accounts

We review client accounts and Portfolios at least weekly and more frequently in the case of relevant
market events and other occurrences that may result in investment opportunities or investment risks.
Individual securities are reviewed on an on-going basis to ensure appropriate Portfolio construction
and to implement investment decisions. Portfolio managers consider performance, portfolio risk,
security selection, and portfolio allocation. Our Investment Controls team also undertake periodic
reviews with the members of the Portfolio management team, to review client accounts which are
managed outside of standard Portfolio parameters.

Custodians provide account statements to clients monthly or quarterly at a minimum. Apart from this,
we provide a quarterly summary of account activity. These include portfolio appraisal reports
exhibiting securities positions, cost, market value and estimated income and asset value.

Item 14 — Client Referrals and Other Compensation

Neither we nor any of our related persons, supervised persons or representatives receive economic
benefit from any parties other than the fee we receive to manage portfolios. We do not compensate
any third-party person for US client referrals.

Item 15 — Custody

We do not have custody as this term is defined and applied in the Advisers Act.

Item 16 — Investment Discretion

We receive discretionary authority at the outset of the advisory relationship to select the identity and
amount of securities to be bought or sold. In all cases, however, such discretion is to be exercised in
a manner consistent with the stated investment objectives for the particular client account.
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Item 17 — Voting Client Securities

We do not vote proxies for US resident clients, and do not provide advice to clients about how to vote
proxies. We do not render advice to or take any actions on behalf of clients with respect to any legal
proceedings, including bankruptcies, class actions and shareholder litigation.

Item 18 — Financial Information

We have no financial commitment that impairs our ability to meet contractual and fiduciary
commitments to clients and have not been the subject of a bankruptcy proceeding.
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