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The “silver economy”: 
a clear and sustainable investment theme
The “silver economy” is a sustainable investment theme 
in response to the major challenges posed by an ageing population 
and the growing needs of the over-50s.
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Martin Maurel Senior Plus taps into 
the “silver economy” through two channels: 
healthcare (and its various sub-segments) 
and other sectors on an opportunistic basis, 
such as tourism and consumer stocks.

Growth in these sectors is structurally outpacing 
the rest of the economy. They are generally less 
exposed to exogenous macroeconomic events, 
with the possible exception of currency fluctuations, 
in particular the dollar’s impact on pharmaceuticals 
groups, and political decisions of varying impacts, 
whether positive or negative.

With about 150 stocks across all market caps, 
the fund’s investment universe tends to evolve 
with IPOs and spin-offs. Its investment process 
revolves around a bottom-up approach, 
combining qualitative and quantitative research. 

The quantitative analysis focuses on comparing 
valuations and earnings momentum with 
consensus forecasts and companies’ guidance. 
On the other hand, the qualitative research is based 
on regular contacts with management teams 
that help to better assess the quality and reliability 
of that guidance. For each investment opportunity, 
particular attention is paid to the competitive 
landscape within the respective sector, 
along with the company’s strategy, to build 
a coherent investment case. 

The portfolio management team generally favours 
companies with an attractive growth profile 
in the aim of accompanying them over the medium 
and long term while closely monitoring their growth 
prospects. The fund seeks to maintain a “pure-play” 
portfolio allocating to companies closely tied 
to the growth of the Silver Economy.  n

“Growth in these sectors is structurally 
outpacing the rest of the economy…”

Sources: Credoc, Rothschild & Co Asset Management Europe, 2018 – Data may change over time.
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Recommended investment period: 5 years
This fund is rated in category 6 (volatility 
between 15% and 25%). Historical data 
used to calculate the synthetic risk and 
reward indicator may not be a reliable 
indication of the future risk profile of the 
fund; the risk category of this fund is not 
a guarantee and may go down as well  as 
up. The lowest category does not mean 
risk free. The Fund is not guaranteed 

capital. Other important risk factors, not 
adequately taken into account by the indi-
cator:  liquidity risk, impact of techniques 
such as derivatives. The occurrence of one 
of these risks may result in a decrease in 
the Fund net asset value. More detailed in-
formation about risk profile may be found 
under the “Fees and Expenses” heading in 
the prospectus.

Performance 2019 2018 2017 2016 2015 2014 5 years 1-year 
volatility

Martin Maurel Senior Plus C EUR 12.14% -3.05% 15.64% 0.70% 28.79% 7.92% 54.92% 13.17%

Euro Stoxx NR(1) 17.72% -7.39% 12.55% 4.15% 10.33% 4.14% 32.99% 12.95%

Source: Rothschild & Co Asset Management Europe, 30/04/2019 
(1) Benchmark index

Disclaimer
The comments and analyses in this document are provided purely for information purposes and do not constitute any investment recommendation or advice. Rothschild & Co 
Asset Management Europe cannot be held responsible for any decisions taken on the basis of the elements contained in this document or inspired by them (total or partial reproduction 
is prohibited without prior agreement of Rothschild & Co Asset Management Europe). Insofar that external data is used to establish terms of this document, these data are from reliable 
sources but whose accuracy or completeness is not guaranteed. Rothschild & Co Asset Management Europe has not independently verified the information contained in this document 
and cannot be held responsible for any errors, omissions or interpretations of the information contained in this document. This analysis is only valid at the time of writing of this report. 

The Undertaking(s) for Collective Investment (UCI) presented above is (are) organised according to French law and regulated by the French financial markets authority (AMF). As the 
UCIs may be registered abroad for their active marketing, it is up to each investor to ensure the jurisdictions in which the UCIs are actually registered. For each jurisdiction concerned, 
investors are urged to refer to the characteristics specific to each country, indicated in the “administrative characteristics” section. The issuer of this document is Rothschild & Co 
Asset Manage-ment Europe, which is an investment management company authorised and regulated by the French Financial Markets Authority (www.amf-france.org) under number 
GP-17000014. The presented information is not intended to be disseminated and does not in any case constitute an invitation for US persons or their agents. The units or shares of the 
UCIs presented in this document are not and will not be registered in the United States pursuant to the US Securities Act of 1933, as amended (hereinafter the “Securities Act”), or ad-
mitted under any law of the United States. The units or shares of the said UCIs must not be offered or sold in or transferred to the United States, including its territories and possessions, 
or directly or indirectly benefit a “US Person”, within the meaning of Regulation S of the Securities Act, and equivalent persons, as referred to in the US “HIRE” Act of 18 March 2010 and 
in the FATCA provisions. The information contained in this document does not constitute investment advice, an investment recommendation, or tax advice. The information does not pre-
sume the suitability of the presented UCIs for the needs, profile, and experience of each individual investor. In case of doubts as to the presented information or the suitability of the UCIs 
as to the personal needs, and before any decision to invest, we recommend that you contact your financial or tax advisor. Investment in units or shares of any UCI is not risk-free. Before 
any subscription in an UCI, please read the prospectus carefully, especially its section relating to risks, and the key investor information document (KIID). The net asset value (NAV)/net 
inventory value (NIV) is available at www.am.eu.rothschildandco.com.

Please note that the past performance of UCIs presented in this document is not a guarantee of future performance and may be misleading. Performance is not constant over time. The 
value of the investments and the income derived therefrom may vary up or down and is not guaranteed. It is therefore possible that you will not recover the amount originally invested. 
Variations in exchange rates may increase or decrease the value of the investments and the income derived therefrom, if the reference currency of the UCI is different from the currency 
of your country of residence. UCIs whose investment policy especially targets specialised markets or sectors (like emerging markets) are generally more volatile than more general and di-
versified funds. For a volatile UCI, the fluctuations can be particularly significant, and the value of the investment may therefore drop sharply and significantly. The presented perfor-mance 
figures do not take into account any fees and commissions collected during the subscription and redemption of the units or shares of the UCIs concerned. The presented portfolios, 
products, or securities are subject to market fluctuations, and no guarantee can be given as to their future performance. The tax treatment depends on the individual situation of each 
investor and may be subject to changes.

About Rothschild & Co Asset Management Europe
Rothschild & Co Asset Management Europe, a division of the Rothschild & Co group, is an independent asset manager delivering bespoke investment solutions and advisory services 
to institutional clients, financial intermediaries and third party distributors. We aim to develop complementary expertise in active high-conviction management and open architecture 
investment solutions. Based in Paris with offices in 10 European countries, Asset Management Europe has around 170 employees and over 21 billion euros under management. 
For more information: www.am.eu.rothschildandco.com


