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R-co Conviction Credit Euro

Active management of euro-denominated corporate bonds

February 2025
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1
Our Fixed Income expertise
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2.5%

3.0%

3.5%

4.0%

4.5%

5.0%

5.5%

0.0% 1.0% 2.0% 3.0% 4.0% 5.0%

Rendement 1 an

A wide and complete range to diversify your bond portfolio

4

1 – Yield to maturity (YTM) is the total return anticipated on a bond if the bond is held until it matures. 

2 – Including bond pockets in diversified allocation funds, as of 30/09/2024.

Source: Rothschild & Co Asset Management – 31/12/2024

The above characteristics are indicative and may be modified without notice. They are provided for illustrative purposes only and are not intended to be associated with any existing or proposed structure. This document should not be dissociated 

from the general presentation of the characteristics of the funds mentioned, and in particular their investment objectives and associated costs and risks. Past performance is no guarantee of future performance and is not constant over time..

1. OUR FIXED INCOME EXPERTISE

Return/risk matrix of our Fixed Income range

Y
ie

ld
 t

o
 m

a
tu

ri
ty

¹

1 year volatility

A few figures on 

the Fixed Income team

14
investment professionals

16
years of experience 

on average

€ 20 bn

of AuM²

 

R-co Valor Bond Opportunities

R-co Conviction Credit 12M Euro

R-co Conviction Credit SD Euro

R-co Conviction Credit Euro

R-co Target 2027 HY

R-co 4Change Net Zero Credit Euro

R-co 4Change Green Bonds

R-co Conviction High Yield Euro

R-co Conviction Subfin

R-co Target 2029 IG
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Open-ended 
funds
74% 

Dedicated 
funds
17% 

Mandates
8% 

Chart Title

42% 

15% 

14% 

12% 

6% 

11% 

Pension funds

Private clients

Insurances companies

Benefit institutions

Mutual insurance

Others

Chart Title

5

1 – Others: Banks, Distribution, Corporate and Associations

Source: Rothschild & Co Asset Management – 30/09/2024

Above characteristics are indicative and may be changed without notice. 

They are provided for illustrative purposes and are not intended to be associated with any existing or proposed structure.

Geographic and sector allocations and breakdowns are not set in stone and may change over time.

1. OUR FIXED INCOME EXPERTISE

Breakdown of AuM by type of funds Breakdown of AUM by asset class

“Tailor-made" customers (Dedicated funds and Mandates) Investment constraints

€ 20 bn

▪ Ratings

▪ Sectors

▪ Countries 

▪ ESG criterias

▪ Asset-liability

▪ SCR

▪ Book yield

▪ Capitalisation reserves

▪ Listing markets 

Adaptability and flexibility to meet your needs

1

53% 

5% 

27% 

12% 

3% 

Investment Grade credit

High Yield credit

Money market

Diversified allocation / Aggregate

Convertibles

Chart Title
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Different Fixed Income expertises represented by our specialists

6

European equities team

Source : Rothschild & Co Asset Management – 12/2024

Teams may change over time.

Sustainable Investment team

CIO & Head of Fixed Income Economic research

Didier Bouvignies

Partner

CIO

Marc-Antoine Collard

Head of research

Anthony Bailly 

+ 7 Portfolio Managers

+ 3 Financial & ESG analysts

+ 1 Portfolio Manager assistant

Ludivine de Quincerot

+ 2 ESG specialists

+ 1 ESG analyst & Head of stewardship

+ 1 Financial engineer & ESG Data Scientist

Emmanuel Petit

Partner

Head of Fixed Income

IG Credit / Crossover

Emmanuel Petit
Philippe Lomné
Nicolas Racaud

Credit analysts

Henry Ndong
Jérôme Loire
Solweig Pierronnet
Mirthula Pirapakaran

ESG credit analyst

Natally Loaiza Santamaria

Portfolio manager 

assistant

Antoine Da Silva

Macro Credit / Relative Value

Samuel Gruen

Govies / Inflation

Julien Boy

€/$ Short term

Yann Roux

ESG funds

Nicolas Racaud

High Yield & Convertibles

Kristell Agaësse
Michael Longeard

S
e

le
c

ti
o

n
 &

 I
m

p
le

m
e

n
ta

ti
o

n

Top-down 

input 

Bottom-up 

input

1. OUR FIXED INCOME EXPERTISE
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7

Investment process

Top-Down analysis

Source : Rothschild & Co Asset Management – 2024  

A highly responsive analysis team :

▪ In line with the top-down approach to management...

▪ …regular proposal of investment opportunities...

▪ …and protection of portfolio exposures

Rate positioning Credit risk

Ratings

Corporates

Cyclical / 

Non cyclical

Financial / 

Non-financial
CountriesSubordinationsCurve positioning

Thematic Allocation

Duration Beta Credit
Specific risks / 

Relative Values
Tracking-error analysis

Risk Allocation

Bottom-Up analysis

F
le

x
ib

ili
ty

O
p
p
o
rtu

n
is

m

1. OUR FIXED INCOME EXPERTISE
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8

Strong added value coming from our analysts

Source: Rothschild & Co Asset Management – 12/2024

Teams may change over time.

1. OUR FIXED INCOME EXPERTISE

Henry 
Ndong

Sectors covered

Automotive

Technology

Media & Telecoms

Commodities

Chemicals

Past experiences

BNP Paribas and OFI AM

At Rothschild & Co Asset 

Management since  2016

Education

Master's Degree in Corporate 

Banking and Financial 

Engineering, Nancy University

CFA certification holder

Jérôme 
Loire

Sectors covered

Banks

Insurance & Mutual

Real Estate & Holdings

Past experiences

UBS, Paribas, CCF CM, ABN 

Amro and Natixis AM

At Rothschild & Co Asset 

Management since  2012

Education

MBA Institute of Paris - 

Finance specialisation

Master in bank, finance et risk 

management, Paris Nord 

Sorbonne University, Member 

of SFAF

Mirthula 
Pirapakaran

Sectors covered

Healthcare

Travel & Leisure

Containers & Packaging

Services

Utilities

Past experiences

Natixis and Aviva Investors

At Rothschild & Co Asset 

Management since  2021

Education

Master of Finance Investment 

Banking & Capital Markets, 

Paris Dauphine

Solweig
Pierronnet

Sectors covered

Consumption

Transport

Industry & Construction

Energy

Past experiences

Cantor Fitzgerald, CIBC World 

Markets and EthiFinance

At Rothschild & Co Asset 

Management since  2023

Education

Master in banking and 

financial law, Panthéon 

Sorbonne, Master in corporate 

finance, Neoma BS, CFA level 

4 in ESG investment

Natally L. 
Santamaria

ESG analyst

All sectors covered

Past experiences

Mirabaud AM, EthiFinance and 

Apicil AM

At Rothschild & Co Asset 

Management since  2023

Education

Master in Financial Asset 

Management, University of 

Paris Nanterre, Master in 

Money Banking and Finance, 

University of Paris Nanterre
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Internal

Analysts at the heart of bonds selection

9

Portfolio’s

robustness¹

Alpha generation

& investment

opportunities

Business results monitoring and regular exchanges 

with the management of issuers in the portfolio

Weekly investment committee 

to monitor variations

Review of legal documentation for 

issues (covenants) and guarantees

External analysis tools 

(S&P, Moody’s, CreditSights, Spread Research,…)

1 – Portfolio protection is not a guarantee. Risk of capital loss.

Source: Rothschild & Co Asset Management – 12/2024

Above characteristics are indicative and may be changed without notice. 

They are provided for illustrative purposes and are not intended to be associated with any existing or proposed structure.

Regular participation in roadshows 

for new issues (IG & HY)

Broad access to sell-side research 

to challenge analysts' views

Review of investment themes 

through monthly relative value, 

opportunities and risks committees 

on our 3 flagship funds

Close interaction with the “equity” team, enabling                           

to understand sectoral dynamics (top-down)

1. OUR FIXED INCOME EXPERTISE
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10

A sustainable approach common to all our expertise

1 – Cluster bombs, landmines, biological and chemical weapons, depleted uranium, blinding laser weapons, incendiary weapons, non-detectable fragment weapons

2 – 90% for 'Vanilla' assets such as IG credit and large-cap equities and 75% for less liquid assets such as HY credit, mid- and small-cap equities and EM funds.

3 – For the majority of open-ended funds under direct management

4 – For products classified as SFDR Article 8: 5% for funds of funds, 20% for HY or Blockchain strategies, 30% for others and 50% for labelled funds.

Source: Rothschild & Co Asset Management – 12/2024

Rothschild & Co Asset Management's ESG Policy, Engagement Policy including Voting Policy, Controversial Weapons Exclusion Pol icy, Fundamental Principles Exclusion Policy, Negative Impact Statement Policy, Sustainability Risk Policy for 

Investments, Annual Engagement Report including the report on the exercise of our voting rights, Article 29 of the Energy-Climate Law Report, Combined TCFD, Remuneration Policy, and Investment Principles relating to the thermal coal sector are 

available on our website: https://am.eu.rothschildandco.com 

• ESG profile (ESG ratings, 12-

month trends and sector 

distribution)

• Carbon profile (intensity, 

deviation from the index and 

top contributors) 

• Transition profile (frozen 

assets, SBTi, green share)

• Sustainable Development

Goals (SDGs)

• Individual, targeted

dialogue

• A responsible voting 

policy for 100% of equities

• Active participation in 

several initiatives

• A contribution to concrete 

initiatives via share units in 

our thematic SRI funds

• Minimum ESG rating 

target of BBB 

• Minimum ESG rating 

coverage (90% & 75%)2

• ESG rating above that of the 

investment universe3

• Minimum sustainable 

investments4

• Minimum taxonomic 

investment

• 4 specialised ESG service 

providers: MSCI ESG 

Research, EthiFinance, 

Carbon4 Finance, CDC 

Biodiversité

• A dual process: 

ESG & financial

• Regulatory exclusions: 

Controversial weapons1 

and international sanctions

• Discretionary exclusions: 

Companies in violation of 

the UNGC, thermal coal 

(Urgewald threshold) and 

tobacco (5% of sales 

excluding retail)

Common framework
of exclusions

Integration of criteria 
into the analysis

Sustainable requirements
portfolio level

Active individual dialogue ESG reporting

1. OUR FIXED INCOME EXPERTISE

https://am.eu.rothschildandco.com/
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11

ESG integration in our fixed income analysis: a double 
materiality prism

Monitoring of major changes in MSCI rated issuers

▪ Priority discussions with issuers whose issues present a 

significant risk and impact

▪ Issuer subject of major new controversy (news flows, MSCI or 

Bloomberg alerts,..)

▪ Issuer joining the UNGC Fail or WatchList

Qualitative analysis combining external data and an internal 

assessment of strengths, weaknesses, threats and opportunities 

based on a matrix of risk, impact and materiality. 

▪ Downgraded ESG Rating (from Average 4 to Laggard 5)

▪ Low ESG rating (B or CCC)

▪ The elements mentioned above are combined with the notion 

of materiality to conduct an in-depth analysis

ESG SWOT profile:

2nd level of analysis

3rd  level of analysis

Controversy 

monitoring and 

dialogue:

Quantitative filter aimed at identifying areas of risk, opportunities 

and topics for dialogue, as well as the eligibility of issuers for 

internal policies.

▪ Internal exclusion policies (Controversial arms and activities)

▪ ESG performance, PAI1, controversies, CVaR2 / ITR3

1st level of analysis

ESG factsheet:
New issuer

(inflow)

Issuers presenting 

a high ESG risk or 

requiring 

monitoring

(stock)

All MSCI-rated 

bond investments

1 – Principal adverse Impact under the SFDR regulation

2 – Climate Value at Risk

3 – Implied Temperature Rise

4 – Rating between A and BB

5 – Rating between B and CCC

Source : Rothschild & Co Asset Management – 12/2024

In collaboration 

with credit analysts

1. OUR FIXED INCOME EXPERTISE
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Fund positioning
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13

Source: Rothschild & Co Asset Management –  31/01/2025

The teams are subject to change. 

The investor is exposed to a risk of capital loss. 

For more details on the risks, the investor can refer to the prospectus, section "Risk profile" of the prospectus of this UCI.

Investment team

Philippe
Lomné
Fixed Income 

fund manager

A flexible strategy adjusting to the credit cycle

R-co Conviction Credit Euro – Key points

Flagship of our Fixed Income 
fund range

More than €2.9bn of AUM

Yield-duration optimisation

Bond-picking backed by the full range 

of our bond expertise

Structural positioning

80% Investment Grade min.

10% High Yield and 10% Non rated 

max.

Modified duration from 0 to 8

Actual positioning

Slightly underweight duration given 

rates market valuation

Focus on credit quality and carry

Prudent on beta

Emmanuel 
Petit
General Partner & 

Head of Fixed Income

3. FUND POSITIONING 
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Fund characteristics

14

3. FUND POSITIONING 

1 - The European Sustainable Finance Disclosure Regulation (SFDR), which came into force on 10 March 2021, aims to harmonise transparency requirements and sustainability reporting in the financial services sector. It classifies 

financial products into three categories:

• Article 6: the product does not have a sustainability objective.

• Article 8: the disclosure of a product incorporates environmental and social features even if this is not its focus, nor the focus of the investment process.

• Article 9: the product has a sustainable investment objective.

Source: Rothschild & Co Asset Management – 31/01/2025

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus.

Asset class

Maturity of holdings

Currency

Modified duration

Investment horizon

Rating
Investment Grade

(up to 10% High Yield and 10% unrated)

Between 0 and 8

Eurozone & Europe Corporates bonds

(up to 30% from OECD countries)

All maturities

3 years

Euro

ESG positioning SFDR Article 8¹
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Modified duration

Gross yield

Hybrids

Subordinated

High Yield + Non rated

Spread risk (DTS, in relative)

R-co Conviction Credit Euro Markit Iboxx € Corporates

157%

4,0
3,8%

23%

14,1% 6%

3,1%100%

4,3

2,6%

2,6%

R-co Conviction Credit Euro positioning vs. benchmark (Markit Iboxx € Corporates index)

15

1 - Yield to Worst, or YTW, is the worst return a bond can earn without the issuer defaulting. The YTW allows the investor to know the highest maximum risk of a bond. The YTW is then used to calculate whether it is worthwhile to take a 

position in a particular bond.

CDS net exposure (Main): -34%

DTS: Duration Time Spread. It measures the sensitivity of a bond's price to relative changes in credit spreads.

Source: Rothschild & Co Asset Management – 31/01/2025

The figures quoted relate to past years. Past performance is not a reliable indicator of future performance and is not constant over time.

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus.

The investor is exposed to a risk of capital loss.

R-co Conviction Credit Euro - Positioning vs. benchmark

Yields are a good hedge 

against rising interest rates

Satellite strategies 

Value in subordinated debt

Protecting yourself against rising interest rates

and the steepening of the curve through 

intermediate maturities

Xover

Focus on idiosynscratic opportunities

3. FUND POSITIONING

1
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0,02

0,4

1,6

0,6

1,2

0,2

0,01

0,6

1,0
0,9

1,1

0,7

0-1 year 1-3 years 3-5 years 5-7 years 7-10
years

> 10 years

Chart Title

R-co Conviction Credit Euro

Markit Iboxx € Corporates

A portfolio resistant to rising interest rates with controlled 
modified duration

16

Modified duration breakdown by maturities

1 – Benchmark: Markit iBoxx  € Corporates

Source : Rothschild & Co Asset Management – 31/01/2025 

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus.

Breakdown by maturities

3. FUND POSITIONING

Key points

4.0
Modified duration

vs.

4.3
Benchmark¹ modified duration

 

5%

19%

11%

46%

15%

3%2%

31%

27%

52%

15%

7%

0-1 year 1-3 years 3-5 years 5-7 years 7-10
years

> 10
years

Chart Title

R-co Conviction Credit Euro

Markit Iboxx € Corporates
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5,9%
1,5%

20,6%

54,3%

6,7%
2,7%

0,2%
4,6%

AAA AA A BBB BB B CCC NR

Chart Title

0,0

1,0

2,0

3,0

4,0

5,0

0,0%

1,0%

2,0%

3,0%

4,0%

5,0%

6,0%

7,0%

8,0%

12-17 06-18 12-18 06-19 12-19 06-20 12-20 06-21 12-21 06-22 12-22 06-23 12-23 06-24 12-24

YTM

Modified duration (rhs) Gross yield

Bond yields back to attractive levels

17

1 - Yield to Worst, or YTW, is the worst return a bond can earn without the issuer defaulting. The YTW allows the investor to know the highest maximum risk of a bond. The YTW is then used to calculate whether it is 

worthwhile to take a position in a particular bond.

Source: Rothschild & Co Asset Management – 31/01/2025 

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus.

3. FUND POSITIONING

Breakdown & average yield by ratings (excluding liquidity & cash)

Gross yield and modified duration portfolio evolution

Key points

Minimum 80 %
Investment Grade bonds

(AAA / AA / A / BBB)

Since June 2023:

> A ratings: +7,0 %
BBB ratings: -9,7 % 
HY ratings: +1,4 %
NR ratings: -0,1 %

3.8 %
Yield to worst1

2.2% 2.9% 3.4% 3.9% 5.6%5.8% 7.8%
Average

yield:
20.0%

1
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40,6%

6,4%

0,0%
2,7%

Financials Corporate Govt Bonds Convertible bonds Cash

50,3% 

Portfolio positioning

18

Breakdown by assets

3. FUND POSITIONING

Country / Issuer typology

Banks

Financial 

Services

Insurances

Benchmark: Markit iBoxx   € Corporates

Source: Rothschild & Co Asset Management – 31/01/2025

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus.

Covered Senior LT2 T1 + UT2

Core countries 5,6% 0,5% 11,3% 9,7% 8,0% 22,1%

Peripheral countries 0,7% - 5,4% 1,7% 2,5% 3,0%

Europe (Ex Eurozone) 0,0% - 6,3% 0,5% 0,6% 6,6%

Rest of the world 0,0% - 3,4% 0,3% 0,1% 9,0%

Total 6,4% 0,5% 26,4% 12,2% 11,3% 40,6%

Spread vs. Benchmark 6,3% 0,5% -9,3% 7,0% 10,8% -17,4%

Government bonds
Financials

Corporates
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Geographic positioning

19

3. FUND POSITIONING

Breakdown by geographical areas Details by countries

Benchmark: Markit iBoxx   € Corporates

Source: Rothschild & Co Asset Management – 31/01/2025

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus.

58,8%

13,6%

14,4%

13,1%

Core Eurozone countries Peripheral Eurozone countries

Europe ex_Euro World

Peripheral Eurozone countries

Spain 6,0% 0,0%

Italy 5,1% -0,3%

Portugal 1,5% 1,2%

Ireland 0,6% -0,2%

Europe ex_Euro

Others 9,1% 4,3%

United Kingdom 3,8% -3,1%

Switzerland 1,2% -1,2%

World

United States 5,2% -15,0%

Others 7,9% 1,8%

Core Eurozone countries Absolute vs. bench

France 23,4% 3,6%

Germany 17,2% 3,5%

Belgium 6,2% 3,7%

Austria 4,6% 3,4%

Netherlands 3,4% -1,8%

Luxembourg 1,5% 0,5%

Finland 1,0% -0,2%
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Sector positioning

20

Breakdown by sectors DTS breakdown by sectors

Benchmark: Markit iBoxx   € Corporates

Duration Times Spread (DTS) is the market standard method for measuring the credit volatility of a corporate bond. It is calculated by simply multiplying two readily available bond characteristics: the spread-durations and the credit spread.

Source: Rothschild & Co Asset Management – 31/12/2024

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus.

3. FUND POSITIONING

28,1%

13,7%

8,3%

2,2%

8,5%

5,6%

3,8%

4,2%

2,8%

0,5%

1,0%

3,1%

6,6%

0,0%

2,0%

30,3%

7,6%

4,0%

5,0%

8,4%

11,5%

7,6%

2,9%

3,4%

0,6%

6,0%

5,7%

3,3%

1,7%

2,0%

Banks

Financial Services

Insurances

Telecoms

Industrial Goods & Services

Utilities

Consumer goods

Consumer services

Oil & Gas

Basic Materials

Health care

Automobiles

Construction

Technology

Chemicals

R-co Conviction Credit Euro Markit Iboxx € Corporates

71

66

96

-13

17

-18

-2

16

3

2

-18

9

30

-5

19

Banks

Financial Services

Insurances

Telecoms

Industrial Goods & Services

Utilities

Consumer goods

Consumer services

Oil & Gas

Basic Materials

Health care

Automobiles

Construction

Technology

Chemicals

vs. bench
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Total asset (M€) 2972

Modified duration 4,0

Duration (years) 4,1

Average maturity 4,6

Credit risk (relative to the benchmark) 157%

Gross yield 3,8%

Holdings 246

Number of issuers 193

Weight of the largest issuer 5,6%

Financial characteristics

Portfolio characteristics

21

Main characteristics Main positions

1 - Yield to Worst, or YTW, is the worst return a bond can earn without the issuer defaulting. The YTW allows the investor to know the highest maximum risk of a bond. The YTW is then used to calculate whether it is worthwhile to take a 

position in a particular bond.

Benchmark: Markit iBoxx   € Corporates

Source: Rothschild & Co Asset Management – 31/01/2025

Allocations and distributions, both geographical and sectoral, are not fixed and may change over time, within the limits of the fund's prospectus.

The figures quoted relate to past years. Past performance is not a reliable indicator of future performance and is not constant over time.

Performance calculated in € and net of management fees. The investor is exposed to a risk of capital loss.

3. FUND POSITIONING

Ranking Bonds Rating Weight

1 Bundesrepub. Deutschland  0 08/15/29 AAA 5,04%

2 Australia Pacific Airpor  4 06/07/34 BBB+ 1,01%

3 Nykredit Realkredit As  4 5/8 01/19/29 A+ 1,00%

4 Itm Entreprises Sasu  5 3/4 07/22/29 BBB- 0,96%

5 Tdc Net As  5.186 08/02/29 BBB- 0,95%

6 Terega Sa  4 09/17/34 BBB 0,94%

7 Otp Bank Nyrt  5 01/31/29 BBB- 0,91%

8
Norddeutsche Landesbank  5 5/8 

08/23/34
A- 0,90%

9 Banca Ifis Spa  6 7/8 09/13/28 BBB- 0,89%

10 Electrolux Ab  4 1/2 09/29/28 BBB 0,88%

ESG characteristics

AMF classification 2

SFDR classification Article 8                                      

ESG rating (min. BBB) A                                                 

Coverage rate (min 90%) 92%

Sustainable Investment (min 30%) 67%

1
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3
Fund performance
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Strategy convexity

23

Source: Rothschild & Co Asset Management – 31/01/2025

The figures quoted relate to past years. Past performance is not a reliable indicator of future performance and is not constant over time.

Performance calculated in € and net of management fees. The investor is exposed to a risk of capital loss.

For more details on the risks, the investor can refer to the prospectus, section "Risk profile" of the prospectus of this UCITS.

3. FUND PERFORMANCE

Performance per calendar year vs. rates and spreads movements

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Rates

Spreads

100

110

120

130

140

150

160

170

12-11 12-12 12-13 12-14 12-15 12-16 12-17 12-18 12-19 12-20 12-21 12-22 12-23 12-24

R-co Conviction Credit Euro IC EUR Markit Iboxx € Corporates 
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Performances attributions – 2024  results summary

24

Gross performances as of 31/12/2024 Performance attributions by effect (bp)

*Others : currency effect, transaction effect and residual

Source : Rothschild & Co Asset Management – 31/12/2024

The figures quoted relate to past years. Past performance is not a reliable indicator of future performance and is not constant over time.

Performance calculated in € and net of management fees.

Carry effect

75 bp

Effect of holding the bond over the period

Curve effect

42 bp

Effect generated by changes in the slope 

of the yield curve

Spread effect

118 bp

Effect generated by spread variation: gov 

spread for sovereign bonds, non-gov spread 

for corporate bonds

3. FUND PERFORMANCE

2024

R-co Conviction Credit Euro 7,16%

iBoxx Euro Corporates Total Return 4,56%

Performance relative 2,60%

Investment Grade 4,66%

High Yield 8,61%

75

42

118

32

Carry Curve Spread Others
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0,6%
6,8% 4,1% 6,8%

19,8%

53,7%

0,5%
4,9%

-1,1% -2,0%

9,8%

38,6%

YTD 2025 1 year 3 years 5 years 10 years Since inception

R-co Conviction Credit Euro IC EUR Markit Iboxx € Corporates

Performances

25

1 – IC EUR share inception date: 15/10/2010

Source: Rothschild & Co Asset Management – 31/12/2024

The figures quoted relate to past years. Past performance is not a reliable indicator of future performance and is not constant over time.

Performance calculated in € and net of management fees. The investor is exposed to a risk of capital loss.

For more details on the risks, the investor can refer to the prospectus, section "Risk profile" of the prospectus of this UCITS.

Cumulative performance

1

Annualised performance

3. FUND PERFORMANCE

Annual performance

1 year 3 years 5 years 10 years
Since 

inception

R-co Conviction 

Credit Euro IC EUR
6.8% 0.7% 1.3% 1.8% 3.0%

Markit Iboxx € 

Corporates
4.6% -1.0% -0.3% 1.0% 2.3%

Relative difference 2.2% 1.7% 1.6% 0.8% 0.7%

2024 2023 2022 2021 2020

R-co Conviction 

Credit Euro IC EUR
6,8% 9,7% -12,9% 1,4% 3,1%

Markit Iboxx € 

Corporates
4,6% 8,2% -14,2% -1,1% 2,7%

Relative difference 2,2% 1,6% 1,3% 2,4% 0,4%
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Return/risk comparison vs. Peer group

26

Return/risk – 1 year Return/risk – 5 years Return/risk – 10 years

1 – The C EUR share is the oldest existing share for the R-co Conviction Credit Euro fund.

2 – Peer group of 68 funds comparable to R-co Conviction Credit Euro

Source: Rothschild & Co Asset Management – 31/12/2024

The figures quoted relate to past years. Past performance is not a reliable indicator of future performance and is not constant over time.

Performance calculated in € and net of management fees. The investor is exposed to a risk of capital loss.

For more details on the risks, the investor can refer to the prospectus, section "Risk profile" of the prospectus of this UCITS.

R-co Conviction Credit Euro C EUR¹

Comparable funds²

3. FUND PERFORMANCE

3%

4%

5%

6%

7%

8%

9%

1% 2% 3% 4% 5%

Volatilité 1 an

1
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rm
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e

1 year volatility

-2,0%

-1,5%

-1,0%

-0,5%

0,0%

0,5%

1,0%

1,5%

2,0%

4% 5% 6% 7% 8% 9%
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5 years volatility

-0,5%

0,0%
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Performances

27

Source: Rothschild & Co Asset Management – 31/01/2025

The figures quoted relate to past years. Past performance is not a reliable indicator of future performance and is not constant over time.

Performance calculated in € and net of management fees. The investor is exposed to a risk of capital loss.

For more details on the risks, the investor can refer to the prospectus, section "Risk profile" of the prospectus of this UCITS.

Risks indicators Risk indicators (from January 2013 to January 2025)

3. FUND PERFORMANCE

1 year 3 years 5 years 10 years
Since 

inception

Volatility 2,3% 4,3% 4,7% 3,7% 3,8%

Tracking-error 0,7% 2,1% 2,0% 2,3% 2,6%

Information ratio 2,56 0,78 0,83 0,38 0,28

Sharpe Ratio 1,54 -0,14 0,02 0,37 0,69

R-co 

Conviction 

Crédit Euro

Peer 1 Peer 2 Peer 3 Peer 4
iBoxx 

Corp.

Volatility 3.5% 4.5% 4.2% 4.1% 4.3% 3.6%

Max Drawdown -17.4% -21.8% -19.1% -16.6% -18.9% -17.9%

Sharpe ratio 0.48 0.46 0.36 0.30 0.36 0.36

Modified Sharpe ratio 1.38 1.32 1.02 0.86 1.06 0.98

Beta vs. iBoxx 0.78 1.13 1.07 1.00 1.10 1.00

R² vs. iBoxx 64.0% 84.2% 85.1% 77.1% 84.9% 100.0%
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A
Investment process
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An approach based on fundamental analysis of issuers 
and opportunistic bond selection

29Source : Rothschild & Co Asset Management – 31/07/2024

Definition of the 
Fixed Income investment strategy

Bond selection Portfolio construction

Analysts / Portfolio managers are in charge of each step of the investment process: 

from idea generation to trading

Monthly investment committee

(CIOs, head of portfolio management teams, 

economists) 

→ Core economic scenario 

→ Alternative scenarios

Top-down weekly committee

(Fixed Income investment team)

→ Market analysis

→ Tactical asset allocation

Bottom-up weekly committee

(Fixed Income investment team)

→ Study and follow up of investment cases

Idea generation

Economic research with in-house tools 

and external providers

Screening

Check the consistency with the core strategy 

Identify investment opportunities

ESG Filter

→ Exclusion of issuers

→ ESG criteria integration

Investment cases

In-depth issuer analysis

Relative valuation

→ Sectors: yield curves, credit spreads, …

→ Positioning choice on the yield curve 

and subordination level

Portfolio impact simulation

→ Monitoring of portfolio exposures

→ Investment simulations 

→ Respect of contractual and regulatory guidelines

Placing orders

→ Best execution process

Monitoring

→ Portfolio and investment monitoring

A. INVESTMENT PROCESS
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Step 1 – Definition of the Fixed Income investment strategy

30Source : Rothschild & Co Asset Management – 31/07/2024

Monthly investment
committee

Top-down 
weekly committee

Bottom-up 
weekly committee

→ Study of thematics, sectors, 

countries, securities and issuers

→ Follow up of investment

→ Bond selection

Adaptation of the macroeconomic 

scenario to the bond environment

→ Curve positioning / duration

→ Sovereign / credit allocation

→ Sector allocation

→ Level of subordination

→ Economists

→ Heads of investment desks 

(equities, fixed income, multi-

management)

→ Economic analysis

→ Central scenario / alternative 

scenario

→ Impact of central scenario on risk

premium trends

→ Yields, curves, spreads, ratings

→ Valuation

→ Technical factors: flows, liquidity, 

primary market, volatility

→ Interest rate and credit fundamentals 

(leverage, solvency, liquidity, spreads, 

…)

→ Financial, regulatory and sector news

→ Fixed Income investment team 

→ Chief Investment Officers 

(each month)

Rothschild & Co Asset Management 

Europe’s bond scenario:

→ Allocation by asset class and 

sector

→ Geographic choices / Currency 

positions

→ Assessment of risk premiums

→ Fixed Income investment team

Grasping systemic factors

Participants Input Output

A. INVESTMENT PROCESS
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Step 2 – Bond selection

31Source : Rothschild & Co Asset Management – 31/07/2024

Idea generation
Economic research with in-house tools and external providers

→ Analysis of fixed income markets

→ Meeting with issuers

→ Investment committees

→ Analysis tools of the fixed income universe

Screening
Check the consistency with the core strategy 

Identify investment opportunities

→ Confirmation and coherence with global strategy and investment thematics

→ Measurement of risk and modified duration for a sector or an issuer

ESG Filter
Exclusion of issuers 

ESG criteria integration

→ Achievable integration of  ESG criteria

Investment cases
In-depth issuer analysis

→ Understanding the issuers

→ Qualitative and quantitative fundamental analysis: understanding the 

company 

and its industry

→ Analysis of company prospects

Relative valuation

Sectors: yield curves, credit spreads, …

Positioning choice on the yield curve and subordination level

→ Choice of the level of subordination 

→ Relative debt value of the issuer in its sector 

→ Relative value of the yield curves of bonds and CDS

→ Choosing the most attractive maturities and coupon rates

Grasping specific factors

A. INVESTMENT PROCESS
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Step 3 – Portfolio construction

32Source: Rothschild & Co Asset Management – 31/07/2024

Monitoring of portfolio constraints:

« Mires » : in-house portfolio monitoring and simulation tool

Contrôle pré-trade via Bloomberg CMGR : compliance 

with contractual regulatory constraints

- Impact on the risk budget

Portfolio impact 
simulation

Placing orders

Best execution

Over-the-counter market: orders made by the desk and/or 

the managers via Bloomberg or via open outcry

Real-time market access and broker input

→ Closer contact with the markets

→ Increased reactivity to benefit from the investment 

opportunities

A. INVESTMENT PROCESS
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Assessment process for unrated issuers

33

ROCE : Return On Capital Employed is a financial ratio that measures the profitability of a company's investments. This indicator makes it possible to judge the investment choices made with all the capital used by the company.

FCF : Free Cash Flow, is a company's capacity to generate additional resources. It corresponds to the liquid portion of cash flow generated during the year that is not allocated to the purchase of new assets. 

FFO : Funds from Operations, is the term used by investors to describe the cash flow of a real estate company or real estate investment trust.

Source : Rothschild & Co Asset Management – 31/07/2024

Business Profile

In addition to these 7 common factors, 1 to 8 additional factors are 

applicable depending on the sector of the company being assessed.

EBITDA margin

ROCE

Turnover
($ Bn)

Business and demand cycle

Threat from new entrants and substitutes 

Competitiveness and 
technological leadership

Diversification 
(geo, products, channels, customers, suppliers, turnover)

In addition to these 5 common factors, 1 to 8 additional factors are 

applicable depending on the sector of the company being assessed.

Financial Profile

Financial policy

FFO / Debt

FCF / Debt

EBITDA / Interest expenses

Debt / EBITDA

A. INVESTMENT PROCESS
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Risk management throughout the investment process

34Source : Rothschild & Co Asset Management – 31/07/2024

1
Definition of the model portfolio…

…in accordance with the overall strategy (reviewed monthly by 

top-down committee)

2
Definition of a risk budget

…according to:

→ the type of fund

→ the client constraints

Allocation du budget du risque 
en fonction :

• de l’impact de la réalisation 
du scénario adverse

• des convictions de l’équipe

3

Adverse scenario

Convictions

3
Use of the 
risk budget

Allocation of the risk budget 

based on:

→ the impact of the 

realisation of the adverse 

scenario

→ the management team’s 

level of conviction

4
Portfolio risk
monitoring

A. INVESTMENT PROCESS
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Risk Management Process

35

Rigorous and systematic 

Source : Rothschild & Co Asset Management – 31/07/2024

1
“Official” control framework

Regulatory constraints

▪ Fund legal status

▪ Classification (SFDR, AMF, MMF)

▪ Taxation (PEA)

▪ Customer regulation

Statutory constraints

▪ Prospectus, management agreement 

or mandate 

2
“Internal” control framework

Risk mapping

Internal constraints / risk limitation 

system

3
Monitoring and alert

Alerts setting

Indicators calculation

Portfolio Manager information

Escalation process

Custodian control

Reporting active overruns to the AMF

Monthly reviews by risk committee

A. INVESTMENT PROCESS
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Public

Extended analysis and search for opportunities at the heart of 
the investment process

36

Examples:

• BFF Banking group

• UCB

• Pirelli 

Finding opportunities « elsewhere » Opportunistic when market drifts Avoiding Default & Downgrades

Source: Rothschild & Co Asset Management – 12/2024

Above characteristics are indicative and may be changed without notice. 

They are provided for illustrative purposes and are not intended to be associated with any existing or proposed structure

• Sydney airport

• Porr Group

Focus on Intermarché 

▪ Intermarché came to the market in a rough 

environment for French food retailers after the 

downfall of Auchan and the default of Casino  

▪ Our internal model showed a low BBB- / high BB+ 

rating, based on:

▪ The group’s structure around a network of 

independent retailers, which can become 

shareholders of the holding

▪ The improving market share over the last few 

years, thanks to local purchasing alliances and 

attractive store formats 

▪ A track record of successful M&A integration

▪ The strong cash position 

▪ To us, the less-than-50bps spread between

Auchan 2029 bond and ITM new bond was not 

justified given the risks inherent to Auchan and the 

attractiveness of Intermarché’s model

Focus - Credit Suisse

Two different strategies on this bank:

• We avoided subordinated debt for years mainly for 

three reasons

o lack of confidence: AM & PB outflows

o poor profitability (CHF3.4bn loss during 3 

semesters end june 2022, representing 8% of 

equity amount)

o low governance (Tuna Bonds, Archegos, 

Greensill, executives spying, money laundering

…)

▪ We invested in Opco senior bond, pre resolution in 

march 2023, because our assumption was that the 

bank had enough capital buffer (equity + sub. debt) to 

cover huge depreciation on leveraged positions. As a 

result we concluded that the senior debt will remain 

unaffected.

Exemples de sociétés : 

• Syensqo (ex Solvay)

• CPI Property group

• EP Infrastructure

• Pbb

• Prosus

• CGNI 

Focus - Thames : Private UK Water Utilities

An unattractive risk-reward profile led us to exit 

the investment. 

• UK Water companies were under pressure from 

the press on the leaking pipes issue.

 

• Thames was the corporate that epitomized the 

issue with a mismatch between investment required 

(underinvestment) and cash-flow profile 

• Shareholder support was uncertain was it was 

contingent to an improved ROI from the regulator

• No clear visibility on the sector regulatory decision 

(OFWAT)

• Impact of a worst-case scenario (SAR –Special 

administration Regime) on debtholders wasn’t tested 

on such a politicised issue 

Exemples de sociétés : 

• Atos

• Groupe Casino

• Altice

• Auchan

• Credit Suisse

• Thames Water
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B
Our sustainable investment approach
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A sustainable approach driving performance

38
1 - Excluding regulatory exclusions.

Source: Rothschild & Co Asset Management – 31/07/2024

ESG and financial issues placed at the 

same level in the investment decision 

process

Integration

Supporting economic actors in all sectors1  

through a transition process

Transition

Contributing to a socially acceptable 

transition for a more inclusive economy

Inclusion

1
labelled strategy 

within each 

management 

expertise

97 %
of our funds are

classified as SFDR 

Article 8 or 9

100 %
of our management 

expertise incorporate 

ESG criteria

2018
A transition 

approach 

implemented over 

6 years ago

B. OUR SUSTAINABLE INVESTMENT APPROACH
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Identification of risks or areas of improvement.

A conclusion is drawn based on the observations, in order to understand 

the issuer's overall performance

Quantitative filter to identify whether an issuer is in line with our 

responsible investor approach.

▪ ESG and controversies scores

▪ Rothschild & Co Asset Management exclusions

▪ Exposure to controversial activities

▪ Physical risks and transition

▪ PAI (SFDR)

▪ Sustainable Investment check

39

ESG factsheet - Level 1 analysis

Source : Rothschild & Co Asset Management – 31/07/2024

Issuer note example

Part 1 Part 2

Part 3

Part 1:

Part 2:

Part 3: 

B. OUR SUSTAINABLE INVESTMENT APPROACH
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40

ESG profile - Level 2 analysis (1/2)

Source : Rothschild & Co Asset Management – 31/07/2024

Assessing a challenge

This analysis is fundamentally 

qualitative. The challenges 

are identified and assessed 

not only in relation to the 

sector, but also those that are 

specific to the company.

Aims to assess the risk, 

impact and materiality 

associated with each ESG 

challenge faced by the 

company.

The challenges are assessed 

on the basis of three criteria: 

materiality (sector), impact 

(on stakeholders/company) 

and risk (control of the issue 

by the company).

Impact level

Risk level

High

Moderate

Weak

Weak Moderate High

Challenge 1

Challenges

Materiality

High 

Moderate 

Weak 

B. OUR SUSTAINABLE INVESTMENT APPROACH
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8

-8 -6 -4 -2 0 2 4 6 8Im
p
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t

Risk

CC - Reputation damage E - Financing Environmental Impact
E - Carbon Emissions SO - Access to Finance
G - Business Ethics S - Privacy & Data Security

41

ESG SWOT profile - Level 2 analysis (2/2)

Source : Rothschild & Co Asset Management – 31/07/2024

ESG SWOT analysis example 

Weaknesses

Threats

Strengths

Opportunities

Transpose the challenges 

into a four-quadrant matrix to 

determine whether it is a 

weakness, a threat, a 

strength or an opportunity.

If an issue is assessed with a 

high risk and poorly 

managed by the company, 

the bubbles will be located 

outside the blue square. 

This will systematically 

trigger a level three analysis, 

otherwise called engagement 

or dialogue.

The matrix is supported by 

comments to argue the 

assessment of each 

challenge.

B. OUR SUSTAINABLE INVESTMENT APPROACH
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C
Administrative characteristics 
& Main risks
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R-co Conviction Credit Euro

43

C. ADMINISTRATIVE CHARACTERISTICS & MAIN RISKS

SRI risk: 2/7

We have classified this 

product as risk class 2 out 

of 7, which is a low risk 

class and mainly reflects its 

positioning on private debt 

products while having a 

sensitivity between 0 and 

+8. In other words, the 

potential losses associated 

with the future performance 

of the product are at a low 

level and, should market 

conditions deteriorate, it is 

very unlikely that our ability 

to pay you would be 

affected. The risk indicator 

assumes that you hold the 

product for 3 years, 

otherwise the actual risk 

may be very different and 

you may get less in return.

1 – 500 000 EUR, CHF or USD for institutional

Source: Rothschild & Co Asset Management – 31/07/2024

The synthetic risk indicator enables us to assess the level of risk of this product compared to others. It indicates the probability that this product will incur losses in the event of market movements or our inability to pay you. 

The risk category associated with this fund is not guaranteed and may change over time, either upwards or downwards. The main risk to which the investor is exposed is the risk of loss of capital.

For more information on fees and expenses, please refer to the "Fees and Expenses" section of the prospectus of this Fund, which is available on written request from the following address: https://am.fr.rothschildandco.com/fr/ 

Legal form

Date of 1st NAV

Asset Class

Benchmark

Valuation

Recommended investment period

Share (s) IC EUR ID EUR P EUR PB EUR C EUR

ISIN code FR0010807123 FR0011418359 FR0011839901 FR0012243988 FR0007008750

Dividend policy Capitalisation Distribution Capitalisation Distribution Capitalisation

Minimum amount of initial subscription 5 000 000 EUR 5 000 000 EUR 5 000 EUR¹ 5 000 EUR¹ 2 500 EUR

Maximum management fees 0.35% 0.35% 0.45% 0.45% 0.71%

Management fees and other 

administrative and operating expenses
0.10% 0.10% 0.10% 0.10% 0.10%

Subscription fees (max) 2.0% 2.0% 2.0% 2.0% 2.0%

Transaction cost 0.16% 0.16% 0.16% 0.16% 0.16%

Redemption fees (max) - - - - -

Performance fees - - - - -

Countries of registration
FR-AT-BE-CH-DE-

ES-IT-LU-NL

FR-AT-CH-NL-DE-

IT

FR-AT-BE-CH-DE-

ES-IT-LU-NL

FR-AT-BE-CH-DE-

ES-LU-NL

FR-AT-BE-CH-DE-

ES-IT-LU-NL

Share (s) D EUR F EUR IC CHF H P CHF H P USD H

ISIN code FR0010134437 FR0010807107 FR0011839885 FR0011839919 FR0011839927

Dividend policy Distribution Capitalisation Capitalisation Capitalisation Capitalisation

Minimum amount of initial subscription 2 500 EUR 1 share 5 000 000 CHF 5 000 CHF¹ 5 000 USD¹

Maximum management fees 0.71% 0.90% 0.35% 0.45% 0.45%

Management fees and other 

administrative and operating expenses
0.10% 0.10% 0.10% 0.10% 0.10%

Subscription fees (max) 2.0% 2.0% 2.0% 2.0% 2.0%

Transaction cost 0.16% 0.16% 0.16% 0.16% 0.16%

Redemption fees (max) - - - - -

Performance fees - - - - -

Countries of registration
FR-AT-BE-CH-DE-

ES-IT-LU-NL

FR-AT-BE-CH-DE-

IT-LU
FR-CH FR-CH FR-CH

3 years

Daily

R-co Conviction Credit Euro

SICAV

29/12/2000

International debt and bonds (in EUR)

iBoxx € Corporates Total Return EUR

https://am.fr.rothschildandco.com/fr/
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Main risks

44

Source: Rothschild & Co Asset Management – 31/07/2024

Non-exhaustive list - please refer to the "risk profile" section of the fund's prospectus available on written request at the following address: http://www.am.eu.rothschildandco.com 

For all of the above risks, their materialisation would result in a possible decrease in net asset value and a capital loss.

Main risks

Risk  associated  with  

discretionary  management
The  discretionary  management  style  is  based  on  anticipating trends on the various markets. There is the risk that the UCITS 

will not always be invested in  the best-performing markets.

Risk of capital loss Unitholders have no capital guarantee.

Interest rate risk

Risk  of  the  UCITS  (constituted  by  the  balance  sheet  and  its  off-balance  sheet  commitments) due to its sensitivity to 

Eurozone yield curve movements (sensitivity range between 0 and 8  of the fixed-income segment). Thus, in periods of interest 

rate increases (positive sensitivity) or decreases  (negative sensitivity), the mutual fund’s net asset value is likely to be impacted 

negatively.

Credit risk

Risk of credit quality deterioration or default of an issuer present in the portfolio or default of a  counterparty to an OTC transaction 

(swap, repo). As such, in the event of positive credit risk exposure, an  increase in credit spreads may cause a decline in the net 

asset value of the mutual fund. Similarly, in the  event of negative credit risk exposure, a decrease in credit spreads may cause a 

decline in the net asset  value of the mutual fund. Nevertheless, exposure on “High Yield” rate shall not represent more than 10%  

of the assets. Investments in unlisted securities may not represent more than 10% of the fund’s assets.

Counterparty risk

The UCITS may use temporary acquisitions and disposals of securities and/or financial  futures  (over-the-counter  derivatives).  

These transactions,  entered  into  with  a  counterparty,  expose  the  UCITS  to  a  risk  of  the  counterparty’s  default,  which  

may  cause  the  net  asset  value  of  the  UCITS  to  decline. Nevertheless,  the  counterparty  risk  may  be  limited  by  

establishing  guarantees  granted  to the  UCITS in accordance with the regulations in force.

C. ADMINISTRATIVE CHARACTERISTICS & MAIN RISKS

http://www.am.eu.rothschildandco.com/
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Main risks

45

Main risks

Risks related to temporary 

acquisitions and sales of 

securities

In addition to the counterparty risk mentioned above, the use of these techniques, the management of their guarantees and their 

reuse imply certain specific risks such as the possibility of a lack of liquidity for any instrument; possible risks in relation to the legal 

documentation, the application of the contracts and their limits; operational risks; custody risks; mispricing risk and counterparty 

risk. If the use of these transactions proves to be inadequate, inefficient or a failure due to market conditions, the UCI may suffer 

significant losses which will have a negative effect on the net asset value of the UCI.

Performance risk
The risk that the performance of the Fund will not be in line with its objectives and that the Fund may not be invested in the best 

performing markets at all times.

Specific risk related to the use of 

complex subordinated bonds 

(contingent convertible bonds, 

so-called "CoCos").

A debt is said to be subordinated when its repayment depends on the initial repayment of other creditors. Thus, the subordinated 

creditor will be repaid after the ordinary creditors, but before the shareholders. In return for this risk premium, the interest rate for 

this type of debt is higher than for other debt. CoCos present particular risks related to the possibility of cancellation or suspension 

of their coupon, partial or total reduction in value or conversion into shares. These conditions may be triggered, in whole or in part, 

when the issuer's equity level falls below the trigger level of the contingent convertible bond. The realisation of any of these risks 

may result in a decrease in the net asset value of the fund.

Ancillary risks.

a. Equity risk (through the use of derivatives or convertible bonds or following a corporate action on a convertible bond): risk of a 

fall in the net asset value of the portfolio due to a deterioration in the equity market. This risk is limited to a maximum of 10% for 

this fund.b. Accessory currency risk: the UCITS may bear an accessory currency risk due to the difference in performance 

between the currency hedge and the hedged asset.c. Risk linked to exposure to non-OECD countries: up to a maximum of 10%; 

the operating and supervisory conditions of these markets may differ from the standards prevailing in the major international 

markets.

Source: Rothschild & Co Asset Management – 31/07/2024

Non-exhaustive list - please refer to the "risk profile" section of the fund's prospectus available on written request at the following address: http://www.am.eu.rothschildandco.com 

For all of the above risks, their materialisation would result in a possible decrease in net asset value and a capital loss.

C. ADMINISTRATIVE CHARACTERISTICS & MAIN RISKS

http://www.am.eu.rothschildandco.com/
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Your contacts

47
Source : Rothschild & Co Asset Management – 09/2024

Teams are subject to change.

D. CONTACTS

Fausto Trevisan

Head of Sales France

fausto.trevisan@rothschildandco.com

+33 1 40 74 87 26

FRANCE

Quentin Piloy

Head of Sales Northern Europe

quentin.piloy@rothschildandco.com

+32 2 627 77 31

Tom Fevez

tom.fevez@rothschildandco.com

+32 2 627 75 62

Nicolas Ternon

nicolas.ternon@rothschildandco.com

+32 2 627 75 73

Maximilian Seim

maximilian.seim@rothschildandco.com

+49 69 299 884 552

Vivian Schmidt

vivian.schmidt@rothschildandco.com

+49 69 299 884 550

Alessio Coppola

Head of Sales Southern Europe

alessio.coppola@rothschildandco.com

+ 39 02 8909 2600

Giovanni Balducci

giovanni.balducci@rothschildandco.com

+39 02 8909 2600

Benedetta Cosi

benedetta.cosi@rothschildandco.com

+39 02 7244 3583

Lorenzo Rojo Gallardo 

lorenzo.gallardo@rothschildandco.com

+34 91 053 70 43

Enrico Zulpo

enrico.zulpo@rothschildandco.com

+39 34 6352 2099

Institutional Clients

Marie-Line Hashatel

Institutional Director

marie-line.hashatel@rothschildandco.com

+33 1 40 74 41 67

Dimitri Evandiloff

dimitri.evandiloff@rothschildandco.com

+33 1 40 74 98 34

Caroline Slomovits

caroline.slomovits@rothschildandco.com

+33 1 40 74 14 77

Victor Martin

victor.martin@rothschildandco.com

+33 1 40 74 72 56

Sibylle du Halgouet

sibylle.halgouet@rothschildandco.com

+33 1 40 74 91 47

Ulysse Grall

ulysse.grall@rothschildandco.com

+33 1 40 74 42 29

Grégoire Devès

gregoire.deves@rothschildandco.com

+ 33 1 40 74 45 94

External Distribution

Marie-Pierre Métro

marie-pierre.metro@rothschildandco.com

+33 4 91 04 81 62 

Adrien Rollando

Distribution Director

adrien.rollando@rothschildandco.com

+33 1 40 74 71 24

Grégoire Giraudeau

gregoire.giraudeau@rothschildandco.com

+ 33 1 40 74 70 02

Adil Berhmani 

adil.berhmani@rothschildandco.com

+ 33 1 40 74 47 66

Sales Support

NORTHERN EUROPE

Benelux

Paulo Varela Nunes

paulo.varelanunes@rothschildandco.com

+31 653 77 00 82

Germany – Austria

Switzerland

SOUTHERN EUROPE

Italy Spain

CLIENT SERVICE

Jessica Verhaegen

jessica.verhaegen@rothschildandco.com

+32 2 627 75 75

Sales, Marketing & Event Support

Lina De Souza

lina.desouza@rothschildandco.com

+33 1 40 74 43 80

Sales Assistant

Jonas Hegemann

jonas.hegemann@rothschildandco.com

+49 69 299 884 555

Henrik Adam (Private Markets)

henrik.adam@rothschildandco.com

+49 69 299 884 551

Josephine Wennerholm

josephine.wennerholm@rothschildandco.com

+41 22 316 02 59

Natalia Ortega

natalia.ortega@rothschildandco.com

+34 913 778 656

Sacha Brajtman

Sacha.Brajtman@rothschildandco.com

+33 1 40 74 41 37

mailto:fausto.trevisan@rothschildandco.com
mailto:quentin.piloy@rothschildandco.com
mailto:tom.fevez@rothschildandco.com
mailto:nicolas.ternon@rothschildandco.com
mailto:maximilian.seim@rothschildandco.com
mailto:vivian.schmidt@rothschildandco.com
mailto:alessio.coppola@rothschildandco.com
mailto:giovanni.balducci@rothschildandco.com
mailto:benedetta.cosi@rothschildandco.com
mailto:lorenzo.gallardo@rothschildandco.com
mailto:enrico.Zulpo@rothschildandco.com
mailto:marie-line.hashatel@rothschildandco.com
mailto:dimitri.evandiloff@rothschildandco.com
mailto:caroline.slomovits@rothschildandco.com
mailto:victor.martin@rothschildandco.com%3e
mailto:sibylle.halgouet@rothschildandco.com
mailto:ulysse.grall@rothschildandco.com
mailto:gregoire.deves@rothschildandco.com
mailto:marie-pierre.metro@rothschildandco.com
mailto:adrien.rollando@rothschildandco.com
mailto:gregoire.giraudeau@rothschildandco.com
mailto:adil.berhmani@rothschildandco.com
mailto:paulo.varelanunes@rothschildandco.com
mailto:jessica.verhaegen@rothschildandco.com
mailto:lina.desouza@rothschildandco.com
mailto:jonas.hegemann@rothschildandco.com
mailto:henrik.adam@rothschildandco.com
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Disclaimer

48

Advertising intended exclusively for professional investors within the meaning of MiFID.

It should not be considered as investment advice, tax advice, a recommendation or investment advice from Rothschild & Co Asset Management. The figures quoted relate to past 

years. Past performance is not a reliable indicator of future performance and is not constant over time. 

The information/opinions/data contained in this document, considered legitimate and correct on the day of publication, in accordance with the economic and financial environment in 

place on that date, may change at any time. Although this document has been prepared with the utmost care from sources deemed reliable by Rothschild & Co Asset Management, it 

offers no guarantee as to the accuracy or completeness of the information and assessments it contains, which are for information purposes only and are subject to change without 

notice. 

Rothschild & Co Asset Management has not independently verified the information contained in this document and therefore assumes no responsibility for any errors or omissions, 

nor for the interpretation of the information contained herein. Furthermore, given the subjective nature of certain analyses, it should be emphasised that any information, projections, 

estimates, expectations, assumptions and/or opinions are not necessarily put into practice by the management teams of Rothschild & Co Asset Management or its affiliates, who act 

according to their own convictions. Certain forward-looking statements are prepared on the basis of certain assumptions, which are likely to differ either partially or totally from reality. 

Furthermore, these assumptions have not necessarily been developed taking into account, in an exhaustive manner, all applicable events and conditions. Consequently, results may 

vary substantially. 

This analysis is valid only at the time of writing. Rothschild & Co Asset Management cannot be held responsible for any decision taken on the basis of the information contained in 

this document or inspired by it. In case of doubt, and before any decision to invest, we recommend that you contact your financial or tax advisor. Tax treatment depends on the 

individual situation of each investor and is subject to change. 

Before investing, it is essential to read the PRIIPS DIC and the fund prospectus carefully, particularly the section on risks. Investing in units or shares of any UCI is not risk-free. 

Before investing, each investor must ascertain the jurisdictions in which the units or shares of the UCI are registered. The full PRIIPS DIC/prospectus is available on our website: 

www.am.eu.rothschildandco.com. The net asset value (NAV) is available on our website. 

R-co Conviction Credit Euro is a sub-fund of the French Société d'Investissement à Capital Variable "R-co", whose registered office is at 29 avenue de Messine 75008 Paris, 

registered under number 844 443 390 R.C.S. Paris.

It should also be noted that an investment or product which pursues an investment strategy linked to sustainability or ESG criteria should be considered neither as a guarantee of 

capital security nor as a guarantee of the financial performance of the product or investment. Depending on the specific characteristics of this investment or this product, the investor 

may even agree to a lower expected financial return and/or to a significantly reduced range of potentially eligible investments.

This presentation is not intended for citizens or residents of the United States of America or U.S. Persons as defined in Regulation S under the U.S. Securities Act of 1933.

Published by Rothschild & Co Asset Management, a portfolio management company with share capital of €1,818,181.89, 29, avenue de Messine-75008 Paris, France, 

AMF Approval No. GP17000014, RCS Paris 824540173. 

This document may not be reproduced in whole or in part without the prior authorisation of Rothschild & Co Asset Management, under penalty of prosecution.
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Specific features for Germany: The Undertakings for Collective Investment (UCI) presented above are authorised for distribution to the public by the "Bundesanstalt für 

Finanzdienstleistungsaufsicht" (BAFIN). Copies of the prospectus, the Key Information Document (PRIIPS KID) and the annual and semi-annual reports are available at 

www.am.eu.rothschildandco.com or may be obtained free of charge on request in hard copy in the German language from the paying and information agent CACEIS Bank Deutschland GmbH, 

Lilienthalallee 34 - 36, D-80939 Munich, Germany.

Specific information for Austria: The Undertakings for Collective Investment (UCI) presented above are authorised for distribution to the public by the "Finanzmarktaufsicht" (FMA). Copies of 

the prospectus, the PRIIPS Key Information Document (KID) and the annual and semi-annual reports are available at www.am.eu.rothschildandco.com or may be obtained free of charge on 

request in hard copy in the German language from the paying and information agent Raiffeisen Bank International Am Stadtpark 9, A-1030 Vienna, Austria.

Specific for Belgium: The Undertaking(s) for Collective Investment (UCI) presented above is (are) authorised for distribution to the public by the "Autorité des Services et Marchés Financiers" 

(FSMA). Copies of the prospectus, the key information document (DIC) and the annual and semi-annual reports are available on https://am.eu.rothschildandco.com/randco/BE/Disclaimer-

BE.htm or may be obtained free of charge on request in hard copy in the French language from the financial department in Belgium: Rothschild & Co Wealth Management Belgique, established 

at 166, avenue Louise, B - 1050 Brussels, Belgium, branch of Rothschild Martin Maurel, a limited partnership (société en commandite simple) under French law, having its registered office at 

29, avenue de Messine, 75008 Paris. The maximum percentage of the issue fee is indicated in the PRIIPS DIC and prospectus specific to each UCI. Redemption fee: 0%. The number of units 

or the minimum amount required when subscribing to each UCI is indicated in the PRIIPS DIC and prospectus specific to each UCI. The Net Asset Value ("NAV") is published on Fundinfo or by 

the intermediary responsible for financial services in Belgium.

Specific for Spain: The Undertakings for Collective Investment (UCIs) presented above are authorised for distribution to the public by the "Comisión Nacional del Mercado de Valores" (CNMV). 

Copies of the prospectus, the Key Information Document (PRIIPS KID) and the annual and semi-annual reports are available on www.am.eu.rothschildandco.com or may be obtained free of 

charge on request in hard copy in English and/or Spanish from the main distributor ALLFUNDS BANK, S.A., Estafeta 6 - Complejo Plaza de la Fuente - La Moraleja - 28109 Madrid- Spain.

Specific information for Italy: The Undertakings for Collective Investment (UCIs) presented above are authorised for distribution to institutional investors, and some may also be authorised for 

distribution to the public by the "Commissione Nazionale per le Società e la Borsa" (CONSOB). However, this document is intended for institutional investors only.

Institutional clients can obtain copies of the prospectus, the key information document (DIC PRIIPS) and the annual and semi-annual reports at www.am.eu.rothschildandco.com or free of 

charge on request in hard copy in Italian for the DIC PRIIPS and in English for the prospectus and periodic reports from Rothschild & Co Asset Management, Paris, Milan Branch, Via Santa 

Ragegonda 8 - 20123 Milano- ITALIA.
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Specificities for Luxembourg: The Undertakings for Collective Investment (UCIs) presented above are authorised for distribution to the public by the "Commission de Surveillance du Secteur 

Financier" (CSSF). Copies of the prospectus, the key information document (DIC PRIIPS) and the annual and semi-annual reports are available on www.am.eu.rothschildandco.com or may be 

obtained free of charge on request in hard copy in the French language from the paying agent CACEIS BANK Luxembourg, 5, Allée Scheffer, L-2520 Luxembourg.

Specific for Monaco: The fund may only be offered or sold, directly or indirectly, to the Monegasque public by a Monegasque bank or a duly authorised Monegasque intermediary acting as a 

professional institutional investor with financial and commercial knowledge and experience enabling it to assess the risks and the merits of an investment in the fund. Consequently, this 

document may only be communicated to banks duly authorised by the "Autorité de Contrôle Prudentiel" and portfolio management companies authorised under law no. 1.144 of 26 July 1991 

and law no. 1.338 of 7 September 2007, duly accredited by the "Commission de Contrôle des Activités Financières". Only such regulated intermediaries may forward this document to potential 

investors.

Specific for the Netherlands: The Undertakings for Collective Investment (UCI) presented above are authorized for distribution to the public by the "Autoriteit Financiële Markten" (AFM). 

Copies of the prospectus, the key information document (DIC PRIIPS) and the annual and semi-annual reports are available on www.am.eu.rothschildandco.com or may be obtained free of 

charge on request in hard copy in Dutch for the DIC PRIIPS and in English for the prospectus and periodic reports.

Specific for Switzerland: The Rothschild & Co Asset Management funds (hereinafter referred to as the "Funds") presented in this document are funds governed by French law; they are 

authorized by FINMA for distribution to non-qualified investors in or from Switzerland. This information memorandum is not an invitation to subscribe to any of the Funds described herein; it 

does not replace the Fund prospectus and is provided for information purposes only. This presentation does not constitute advice or a recommendation to subscribe to any Fund. Subscriptions 

will only be received and units, shares or shares issued on the basis of the current version of the Fund prospectus as approved by FINMA. All information contained in this document is provided 

for information purposes only and has no contractual value. Past performance is no guarantee of future performance(e). Furthermore, commissions charged on the issue and redemption of 

units, shares or units of the Fund concerned are not included(f). Rothschild & Co Asset Management makes no representation or warranty as to future performance and shall not be liable for 

any decision taken in reliance on the information contained herein. Investing in one or more units or shares of a Fund is not without risk. Rothschild & Co Asset Management recommends that 

subscribers request additional information, in particular regarding the suitability of the Funds' characteristics for their needs, by calling either the Funds' Representative in Switzerland as 

indicated below, or their usual financial advisor, or Rothschild & Co Asset Management before making an investment decision.

Rothschild & Co Bank AG (Zollikerstrasse 181- CH-8034 Zurich - Switzerland) has been authorized by FINMA to distribute the Funds to non-qualified investors in / from Switzerland; Rothschild 

& Co Bank AG is also appointed as representative (the "Representative") and paying agent in Switzerland. The Regulations or Articles of Association, Prospectus, Key Information Documents, 

Annual and Semi-Annual Reports of the Fund for Switzerland can be obtained free of charge from the Representative in Switzerland. Investors should familiarize themselves with the prospectus 

before subscribing to units or shares of any Fund. Announcements for investors in Switzerland concerning Rothschild & Co Asset Management or the Funds will be published on the 

authoritative electronic platform www.fundinfo.com. Issue and redemption prices or net asset values marked "commissions excluded" will be published daily on the www.fundinfo.com electronic 

platform.

Published by Rothschild Co Asset Management, a portfolio management company with capital of €1,818,181.89, 29, avenue de Messine-75008 Paris. AMF approval no. 

GP17000014, RCS Paris 824540173. This document may not be reproduced in whole or in part without the prior permission of Rothschild & Co Asset Management, under penalty of 

prosecution.
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About Rothschild & Co’s 
Asset Management division

As the specialized asset management division of the Rothschild & Co 

group, we offer personalized management services to a broad 

clientele of institutional investors, financial intermediaries and 

distributors.

 We have built our development around a range of open-ended funds, 

marketed under five strong brands: Conviction, Valor, Thematic, 

4Change and OPAL, benefiting from our long-term expertise in active 

and conviction management, as well as in open architecture. 

Based in Paris, with offices in 9 European countries, we manage over 

31 billion euros and employ nearly 160 people.

More informations : am.eu.rothschildandco.com    

Follow us on LinkedIn Find out more on

am.eu.rothschildandco.com

am.eu.rothschildandco.com
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