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Disclaimer

This presentation has been prepared solely for information purposes and must not be construed as or considered as constituting or
giving any investment advice. It does not take into account, in any way whatsoever, the investment objectives, financial situation or
specific needs of its recipients.

This presentation and its contents may not be copied or disseminated, in part or as a whole, without prior written consent of
Rothschild & Co.

This presentation may contain forward-looking information and statements pertaining to Rothschild & Co SCA (“Rothschild & Co”), its
subsidiaries (together, the “Rothschild & Co Group”) and its and their results. Forward-looking information is not historical. It reflects
objectives that are based on management’s current expectations or estimates and is subject to a number of factors and uncertainties,
that could cause actual figures to differ materially from those described in the forward-looking statements including those discussed
or identified in the documentation publicly released by Rothschild & Co, including its annual report.

Rothschild & Co does not undertake to update such forward-looking information and statements unless required by applicable laws
and regulations. Subject to the foregoing, Rothschild & Co has no obligation to update or amend such information and statements,
neither as a result of new information or statements, nor as a result of new events or for any other reason.

No representation or warranty whatsoever, express or implied, is made as to the accuracy, completeness, consistency or the
reliability of the information contained in this document. It may not be considered by its recipients as a substitute to their judgment.

This presentation is qualified in its entirety by the information contained in Rothschild & Co’ financial statements, the notes thereto
and the related annual financial report. In case of a conflict, such financial statements, notes and financial reports must prevail. Only
the information contained therein is binding on Rothschild & Co and the Rothschild & Co Group. If the information contained herein is
presented differently from the information contained in such financial statements, notes and reports, only the latter is binding on
Rothschild & Co and the Rothschild & Co Group.

For more information on Rothschild & Co: ;
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Rothschild investment case

Rothschild brand
& value creation
long term

Established
business model
targeting growth

High operating
leverage

Financial strength

Objectives of
Shareholder return

Listed parent of the Rothschild Group benefiting from strong corporate governance
A family controlled business focused on long term growth

Alignment of interests between shareholders, Rothschild family and management
Change of name to Rothschild & Co

Three core businesses:
Global Financial Advisory with a worldwide franchise
Merchant Banking
Wealth & Asset Management

Cost discipline and productivity
Complementary activities with synergies

Strong financial position and solvency ratios

Return on tangible equity of between 10% to 15% through the cycle

A value driven investment leveraged for growth




1. Overview
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1. Overview

Global Wealth &

Financial Asset
Advisory Management

Merchant
Banking

} Natural cross-synergies lead to value creation for shareholders



Portfolio of
solutions

Position

Average 3 years
revenue per
annum

1.1 Business model of the Group

1. Overview

Global Financial Merchant Wealth &
Advisory Banking Asset Management

Lead independent advisory firm

M&A and strategic advisory
Debt and restructuring advisory
Equity advisory

Private equity funds
Private debt funds
Proprietary portfolio

Wealth Management
Asset Management
Trust services

Highly recognised franchise
benefiting from critical mass

Very well poised to benefit from
ongoing recovery in global M&A

Fast growing business

Already €5.3bn assets under
management

European stronghold

Foothold in other promising
markets

€51bn of AuM

€770m
63%

€96m
8%

€308m
25%
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1. Overview

Shareholding structure as at 29 February 2016

Share capital Voting rights

B Treasury
shares
1.1%
B Float
23.8%
B Float
31.9%

- Enlar_ged Enlarged
family family
concert
49.7% concert

B Cornerston 54.9%
investors
2.5%
= Cornerstone B Jardine
investors
3.6% Matheson
Group
B Jardine™ Edmond 8.3% ® Edmond
Matheson de de
Group  Rothschild Rothschild
5.9% Group Group

7.8% 10.5%



1.2 The Group at a glance

1. Overview

Enlarged family concert

49.7% of share capital
(54.9% voting rights)

49.2% of share capital
(45.1% voting rights)
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Global Financial

Advisory

: 100%
40 countries
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Notes
1 Minority interests held by the Rothschild family
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Merchant
Banking

AID‘.
s
100%

100%

UK

NMR — Merchant Banking

France

Five Arrow Managers

A
Luxembourg -

100%

PO Participations

Wealth
Management

)

Switzerland

73%*

Rothschild Bank Zurich

France

100%

Rothschild & Cie Gestion
A
Uk *

Rothschild Wealth
Management

Germany

Rothschild
Vermdgensverwaltungs

80%!

73%?

Asset
Management
O

100%

France

Rothschild & Cie Gestion

([

us
100%

Rothschild Asset Management



1. Overview

Rothschild & Co Supervisory Board and Committees

. Specialised Committees
Supervisory

Board Audit Strategy Remuneration and Risk
Member Committee Committee Nomination Committee Committee
Eric de Rothschild — French o0

André Lévy-Lang — French C N ) o ® ®

Francois Henrot — French o0 o
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Martin Bouygues — French

Dr. Daniel Daeniker — Swiss

Sylvain Héfés — French

Angelika Gifford — German

Lord Leach — British

Arielle Malard de Rothschild — French

Carole Piwnica — Belgian
Anthony de Rothschild — British
Jacques Richier — French
Sipko Schat — Dutch . .
Peter Smith — British

Chairman @ Vice-Chairman @ Independent member @ Non independent member

Luisa Todini — Italian

o
o
o
®
o
o
Lucie Maurel-Aubert — French O
®
o
o
o
®
o
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1. Overview

1.3 Corporate governance

Group management Board and committees Allg.ned SINETEBIIETS B2
senior management
Rothschild & Co Gestion, Managing A Supervisory board composed of: An Equity Scheme was introduced in
Partner of Rothschild & Co = 16 recognised professionals October 2013 for 57 senior
m David de Rothschild, Chairman, including 10 independent employees from 10 countries
m Nigel Higgins and Olivier Pécoux, members _
CEOs m 7 different nationalities Extended to 10 new senior
m Alexandre de Rothschild, Director m High profile individuals employees in December 2015
Group management committee 4 specialised committees:
(GMC) with 14 members split = Audit Committee
between: Risk C "
isk Committee
= CEOs (2) .

m Strategy Committee

m Business heads (8)
m Remuneration & Nomination

m  Support heads (4)

Committee
Accomplished Strong governance complying Alignment
management team with best practice of interests

> Strong corporate governance complying with highest standards



2. Global Financial Advisory
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On-the-ground
presence in 40
countries with 50
offices

2. Global Financial Advisory

Rothschild global network
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} Ability to address a large number of key clients around the world



2. Global Financial Advisory

2.1 Rothschild ranking by advisory revenue

Advisory revenue — 12 months to December 2015

GS

Global advisory revenue (in $m) Highlights

3,123
JPM
MS
BoAML
Laz

Citi
Roth
Cs

Evr

Barc

% change
12m to Dec 14
587 to 12m to Dec 15

UBS
DB

Source : Companies filing

).

m Top ranked world GFA adviser excluding US

m Development of the US platform in domestic M&A and
cross border (recruitment of 8 MDs over the last 2
years)

m Strong rankings across Europe (#1 in Europe, France
and UK by number of deals) and in the Middle East,
South Africa and Brazil

m Successful year for equity advisory,
— market leadership in Europe
— advising on landmark, high-profile transactions

m Continued growth of debt advisory and restructuring
business, advising on more transactions

#7 globally
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2. Global Financial Advisory

2.2 Revenue progression

Revenue progression (in €m)

1037
+28% I
2007/8 2008/09 2009/10 2010/11 2011/12 2012/13 2013/14 2014/15 9m 2015/16
®M&A = Financing Advisory (debt restructuring, debt advisory, equity advisory)
} Resilience over the cycle due to
complementary mix of M&A and Financing Advisory
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2.3 Key figures

2. Global Financial Advisory

Revenue
M&A
Financing Advisory

Profit before tax
PBT margin in %
Compensation ratio *

Bankers
of which MDs

12m to

12m to
2012/13 2013/14 2014/15 Dec. 2014 Dec. 2015
741 689 880 853
523 443 588
218 246 292
96 71 139
13% 10% 16%
65% 67% 65%
864 851 860
178 184 186

1 Total personnel costs on revenue

Strong momentum for both revenue
and profit before tax
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2. Global Financial Advisory

2.4 Strategy and objectives

USA: continued investment to strengthen presence

Europe: increase market share and deepen market penetration in countries
where the Group does not yet have a leading position

RoW: maintain strong presence in Asia, Pacific, Latin America and Middle east
to support cross-border M&A transactions

Enhance cross selling synergies between businesses

Maintain headcount and cost discipline by
optimising the operating model in each region

Manage compensation ratio during the cycle

GFA objective: Profit before tax margin of low to mid-teens
through the cycle



3. Merchant Banking
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3. Merchant Banking

Successful launches of funds is supporting growth in assets under management

Successful principal
investment business
developed

1990 - 2010
Successful development of
balance sheet’ opportunistic

investment strategy

Strong realised track record

Expansion of
Rothschild Merchant Banking

(RMB)

In 2010, Rothschild Merchant Banking is launched and opened

2010

2012

2013

2014

2015

2016

to third-party investors

v

FAPI | European Lower mid-market buyout

FASO Il European Mid-cap Secondary transactions
Oberon | European unlevered senior credits

RPO | Global Co-Investment Opportunities

FACS | European junior credit

FAPI I Oberon Il

Arolla | Global Multi-Manager Platform

Elsinore | Europe & US Multi Strategy Credit

FADL | European senior-secured debt

RPO Il FASO IV Oberon llI



3. Merchant Banking

3.1 Rothschild Merchant Banking offerings

PRIVATE EQUITY PRIVATE DEBT
Corporate Private Equity €1.4bn Direct Lending €415m

FACS ﬁw Europe
T

FAPI

Secondaries, Multi-Managers Mandates Credit Management

and Co-Investments €2.8bn
50 Oberon & W8  us/
Managed Accounts f|\\ = = Europe
MN
Arolla Global Elsinore \\“.\'.-;_,9 Europe
\ g e
NG
RPI o . Global CLOs k\\"l\&, EUS !
N w2 urope

More than €5bn of managed commitments (of which
13% from the Group) via a range of targeted mid-cap funds



3. Merchant Banking

3.2 Assets under Management & revenue

AuM progression (in €bn) Breakdown of revenue (in €m)

5.3
145
3.8
2.9 32 95
69 74

31 March 2013 31 March 2014 31 March 2015 31 December 12m to 12m to 12m to 9m to
2015 March 13 March 14 March 15 Dec 15
mGroup @ Third party ® Management revenue (fee & carry) = Investment profits

Note

Assets under management comprise committed capital where a managed fund is
still in its investment period, and includes net asset value after the investment
period has expired.

Fee based revenue driven by AuM growth
as well as investment performance

15
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3. Merchant Banking

3.3 Value Creation for the Group

Change in balance sheet portfolio value (in €m)

192

481 462

(469)

Mar-12 Investments Value creation Disposals Sep-15

Strong value creation enables solid cash generation
while maintaining constant capital at work
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3.4 Key figures

3. Merchant Banking

average 3

9m to

2012/13 2013/14 2014/15 last 9m Dec 2015
Revenue 69 74 145 81 95
of which realised &
unrealised investment 38 39 115 47 55
gains
Ngt asset vglue of Group 464 518 508
private equity assets
Investment professionals 48 46 52

Ability to generate significant returns
but unusually high levels of investment gains in 2014/2015
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3. Merchant Banking

3.5 Strategy

1 Grow AuM by raising new funds targeted at specific opportunities

Maintain significant capital at work (“skin in the game”) in our funds
and investment programs of c. €500m

Remain selective in our investment decisions & focus on areas
where we enjoy a distinct advantage

Generate attractive returns with limited correlation to general market movements
through a mix of management fees, capital gains and carry



4. Wealth & Asset Management
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4.1 Overview

4. Wealth & Asset Management

Wealth Management Asset Management
(AuM figures are as at 31 December 2015) (AuM figures are as at 31 December 2015)

— €9.4bn of AuM

— €8.2bn of AuM

— €12.8bn of AuM

— €15.0bn of AuM

€5.5bn of AuM
($6.0bn)

117 Relationships managers
and investment professionals

63 Investment and sales managers

Niche player for high net worth individuals,
focused on a small number of products
to “preserve wealth”

High conviction strategy with expertise
in US / euro equities, euro fixed income
and diversified funds

Strong planning capability

Open architecture and solutions:
® Funds
®  Funds of funds and dedicated mandates

Private client lending offering for existing clients

Risk based investment solutions
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4. Wealth & Asset Management

4.2 Assets under Management

AuM progression (in €bn) Net new assets (in €bn)

I I : I I I
2010/11 2011/12* 2012/132 2013/14 2014/153
2015/16

2010/11  2011/12  2012/13  2013/14  2014/15 31/12/2015

= Wealth Management = Asset Management

= Wealth Management = Asset Management - _ o
2011/2012 excludes €1.5 billion outflow related to the partial sale of Sélection R in France

1
1 Dec 2015 : Market effect, FX impact and reclassification of assets accounted for €2.3bn of the 2 2012/13 includes €0.8 billion inflow related to the merger with HDF Finance in France
decline 3 2014/15 excludes €1.9 billion outflow related to the transfer of accounts from Sélection R in France

Strong growth Strong track record of
in AuM overtime attracting new business



4. Wealth & Asset Management

4.3 Key figures

9m to 9m to
2012/13 2013/14 2014/15 Dec. 2014 Dec 2015
[0)
Revenue 281 307 336 242 288
oY
Average Bps 76 76 71
AuM (in €bn) 38.4 42.3 52.1 45.2 51.0
NNA 0.6 0.7 3.4 2.6 1.2
Front office for WM 99 104 111 111 117
Front office for AM 51 52 62 57 63

} Steady growth of revenue thanks to strong increase in AuM
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4. Wealth & Asset Management

4.4 Strategy and objectives (1/2)

Wealth Management

Focus on wealth preservation, wealth planning and client service

Targeting significant growth from increased market share
in onshore European markets and selected offshore markets

Major investment completed
to upgrade the IT platform leading to significant scalability

Adapt the business
to a challenging regulatory environment and changing market structure
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4. Wealth & Asset Management

4.4 Strategy and objectives (2/2)

Asset Management

m High conviction euro equity and bonds

Focus on existing core strengths: = US equity
m Long-only and alternative manager selection

Investments in sales and marketing resources

Rationalise product portfolio in other areas

Continue to move from being a vendor of investment product
to a provider of investment service

Invest in product development in high-growth niches



5. Financials



5. Financials

Comments

Improving
operating
margin

Compensation
costs

Gz abed buloeH

Exceptionals
impact on Net
Income — Group
share

Non-controlling
interests

FX impact

® Revenue growth
B Costs savings initiatives
® Targeted headcount optimisation

Target of an adjusted compensation ratio: in low 60%’s through the cycle

(In €m) 2012/13 2013/14 2014/15 2015?1?5
Long-standing shareholding impairment 31 18 2 -
IT outsourcing costs - 11 - -
Legacy legal provisions (including DoJ) 5 16 16 -
Deferred tax asset write off 6 9 -
Others (pensions credit, sale of (14) (8) (11) 6

property, swap settlement cost)

Total exceptionals items 22 43 16 6

Comprise Rothschild family shareholders in the Swiss based Wealth Management business, the
profit share distributed to French partners and interest on perpetual debt

2014/15: FX effects are positive; €50m on revenue and €5m on operating income
6m 2015/16: FX effects positive on revenue (€50m) and negative on operating income (€1m)




5. Financials

5.1 Summary P&L

6 months 6 months

2012/13 2013/14 2014/15 2014/15 2015/16
Revenue 1,147 1,108 1,403 673 679 6
Staff costs (709) (699) (820) (382) (417) 35
Administrative expenses (214) (251) (257) (116) (122) 6
Depreciation and amortisation (36) (36) (36) (18) (20) 2
Impairments (31) 7 (22) (10) D (9)
Operating Income 157 129 268 147 119 (28)
Other income / expense (net) (35) (22) 49 26 6 (20)
Profit before tax 122 107 317 173 125 (48)
Consolidated net income 84 64 254 137 96 (42)
Net income - Group share 42 8 144 79 39 (40)
:fct;;;fizr:;s: Group share excl. 64 51 160 81 45 (36)
Earnings per share 0.68 € 0.11 € 2.08 € 1.15€ 0.56 € (0.59)
EPS excl. exceptionals 1.05€ 0.74 € 231€ 1.18€ 0.66 € (0.52)

> Strong momentum over the last 18 months
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5. Financials

: Glopal Wealth & Asset . IERS el
Financial Management and Other S 2 2015/2016

Advisory Merchant Banking REEQIEEE
Revenues 397 255 38 (12) 679
& anihe Operfsltlng expenses (350) (194) (59) 44 (559)
2015/2016 Impairments - - 2 ®) (1)
Operating income a7 61 (29) 30 119
Swap settlement cost - - 8 - 8
Operating income before 47 61 (11) 30 197

swap settlement
Operating margin % 12% 24% 19%
Financial  Managementand  Other’® FRS  Total om
MR8 2

e Reconciliation 2014/2015
6 months Revenue 413 243 28 (12) 673
2014/2015 Operating expenses (356) (161) (41) 42 (516)
Impairments - - 3) (7) (20)
Operating income 57 82 (16) 24 147
Operating margin % 14% 34% 22%

m  The increase in "Other” operating expenses mainly relates to the cost of settling interest rate swaps following the refinancing, on
more favourable terms, of the debt that relates to our London office property (€8m), FX translation effects(€3m) and increased
costs in the FALG business to support its revenue growth (€3m)

1 Other comprises central costs, Legacy businesses, including Banking & Asset Finance and other

2 This analysis is prepared from non IFRS data used internally for assessing business performance then adjusted to conform to the Group's statutory financial accounting policies. IFRS
Reconciliation mainly represents treatment of profit share paid to French partners as non-controlling interests, the application of IAS 19 for defined benefit pension schemes, the
reallocation of impairments and certain net investments gains and the accounting for deferred bonuses over the period earned



5. Financials

5.2 Performance by business

Global Wealth & Asset

Finapcial Management qnd Other ! Reconciliatlilc:)Fr:SZ 2014/2015
Advisory Merchant Banking
Revenues 880 482 63 (22) 1,403
2014/2015 Operating expenses (741) (348) (99) 75 (1,113)
Impairments - - (15) (7 (22)
Operating income 139 134 (51) 46 268
Operating margin % 16% 28% 19%
Global Wealth & Asset IFRS
Finapcial Management a}nd Other ! Reconciliation 2 2013/2014
Advisory Merchant Banking
Revenues 689 380 61 (22) 1,108
2013/2014 Operating expenses (618) (329) (81) 42 (986)
Impairments - - (5) 12 7
Operating income 71 51 (25) 32 129
Operating margin % 10% 13% 12%

m  Unusually high levels of investment gains in Merchant Banking

m DoJ settled within provision made as at 31 March 2014

1 Other comprises central costs, Legacy businesses, including Banking & Asset Finance and other

2 This analysis is prepared from non IFRS data used internally for assessing business performance then adjusted to conform to the Group's statutory financial accounting policies. IFRS
Reconciliation mainly represents treatment of profit share paid to French partners as non-controlling interests, the application of IAS 19 for defined benefit pension schemes, the
reallocation of impairments and certain net investments gains and the accounting for deferred bonuses over the period earned
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5. Financials

5.3 Revenue for the first nine months 2015/2016

Quarterly progression

FY 12/13 . FY13/14:  FY14/15:  9m15/16
€1,147m ~ €1108m €1,403m ~ €1,156m
' : 477
i 379 g ! -
358 2845 322 293. 347 306 3515340 339
246 259 M 7537 256 m o |
m T - '

Q1 Q2 Q3 Q4:'Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4!Q1 Q2 Q3
® Global Financial Advisory " Wealth and Asset Management
m Merchant Banking m Other

9 months revenue by business

In €m 2014/2015 2015/2016 % Var
Global Financial Advisory 663 731 10%
Asset Management 366 383 5%

o/w Wealth & Asset 19%

Management 242 288

o/w Merchant Banking 124 95 -23%
Other * 45 48 8%
Total before IFRS reconciliation 1,074 1,163 8%
IFRS Reconciliation (21) (6) n/a
Total Group revenues 1,053 1,156 10%

1 Other comprises Legacy businesses, including Banking & Asset Finance and other

m Strong improvement in third quarter revenue, up 26% on 2014/2015

m 9 months revenue showed good growth at 10%

m Continuing strong M&A market and higher assets under management in Wealth and Asset Management, partially
offset by lower Merchant Banking revenue due to reduced investment gains compared to the unusually high

investment gains in 2014/2015

m Revenue for the third quarter and the first nine months of 2015/2016 benefited from
€25 million and €75 million of currency translation effects, respectively



5. Financials

5.4 Compensation

6 months 6 months

2012/2013 2013/2014 2014/2015 2014/15 2015/16
Revenue 1,147 1,108 1,403 673 679
Total adjusted staff costs? (747) (734) (887) (421) (454)
Adjusted Group Compensation ratio 65.1% 66.3% 63.2% 62.6% 66.8%

I

Average 3 years: 64.7%

® Discipline on the management of compensation ratio

B Group compensation ratio includes the effects of deferred bonus accounting

® |ncrease of compensation ratio for the first 6 months 2015/16 vs 2014/15 linked to:
— negative deferred bonus accounting effect (2%)
- FX (1%)
— Increase in joiner costs (0.5%)

> Adjusted compensation ratio: Low 60%’s through the cycle

1 For the calculation of the adjusted compensation ratio, adjustment has been made to include profit share distributed to French Partners and exclude redundancy costs
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5.5 Non-controlling interest

5. Financials

In the P&L

2012/2013

Interest on perpetual
subordinated debt

Preferred shares *

Impairment of long-standing
shareholding

Other Non-controlling
interests

TOTAL

15

51

(12)

(11)

43

2013/2014

14

50

(7)

(1)

56

2014/2015

14

86

(1)

11

110

6 months

2014/15

46

(1)

58

6 months

2015/16

57

1

Mainly relates to the profit share distributed to French partners
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5. Financials

Summary balance sheet

(in €bn) 31/03/2015 30/09/2015 Var
Cash and amounts due from central banks 3.6 3.4 (0.2)
Cash placed with banks 15 15 0.0
Loans and advances to customers 1.6 1.5 (0.2)

of which Private client lending 0.9 1.2 0.3

of which Legacy lending book 0.3 0.2 (0.2)
Debt and equity securities 1.0 1.0 0.0
Other assets 14 15 0.1
Total assets 9.1 8.9 (0.2)
Due to customers 5.7 5.6 (0.2)
Other liabilities 1.4 1.3 (0.2)
Shareholders' equity - Group share 14 1.4 0.0
Non-controlling interests 0.6 0.6 0.0
Total capital and liabilities 9.1 8.9 (0.2)

Customer deposits from clients in Switzerland and UK
Surplus cash is placed in central banks and banks

Private client lending (Lombard and mortgages) is developing in line with our Wealth Management strategy

Corporate legacy lending book continues its managed decline

Since FALG is a discontinued activity its assets (€343m) and liabilities (€21m) excluding intragroup funding

(€263m) are now included in other assets and liabilities



30

5. Financials

5.6 Solvency ratios

Risk weighted assets and ratios under full application of Basel 3 rules

Risk weighted assets (in €m)

Group solvency ratio

5,762 5,767

20.5%
19.2%

Capital ratio min:
10.5%

Tier 1 with buffer

€381m min: 8.5%
€272m FALG
related to
run-off €225m
activities run-off
March 2015 September 2015 March 2015 September 2015
m Creditrisk = Market risk  mOperational risk = Tier Lratio = Global solvency ratio

Result of the period not included in ratios calculation
Decrease in Group solvency ratios due to:

— adecrease of regulatory capital arising on previously recognised AFS gains being transferred to profits following
realisations which are “unaudited” for regulatory purposes and therefore cannot be treated as capital until year end

— FX movements
Ratios are comfortably above minimum requirements imposed by Basel 3
Management considers Merchant Banking requires additional capital beyond Basel 3
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5. Financials

5.7 Dividends

2012/13 2013/14 2014/15
Earnings per share €0.68 €0.11 €2.08
Dividend per share €0.50 €0.50 €0.60
+20%

Payout ratio 74% 455% 29%

20% increase in dividend reflecting strong growth in profitability
Average payout % over the last 3 years of 56%

No dividend in shares

Dividend not increased in line with EPS growth due to:

— recent dividends have been out of reserves

— high levels of exceptional profits from both Merchant Banking realisations and the Swiss property sale
not being recurring in nature

We are targeting a sensibly progressive dividend policy over time in order to avoid the negative effect of
potential results volatility.



6. Why invest in the Rothschild & Co?
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6. Why invest in the Rothschild & Co?

Financial objectives

Adjusted compensation ratio

Return on tangible equity

GFA : Profit before tax margin

objectives

Low 60%’s
through the cycle

63%

Between 10% to 15%
through the cycle

13%

Low to mid-teens
through the cycle

16%
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Management’s strategic focus

6. Why invest in the Rothschild & Co?

Playing to
our existing
strengths

Growing
scale

Improving
operating
efficiency

Growth will come from our
existing businesses

Significant opportunities to
improve synergies

Focus on long term performance
rather than short term profit

Positive M&A cycle in coming years
Investment in GFA in the US
Launch of new funds in Merchant banking

Continued strong growth of AuM in Wealth & Asset
Management

New product opportunities in Asset Management

Our Wealth & Asset

Management businesses need
greater scale to maximise their ——
profitability

Diversify our earnings

Potential acquisitions of teams and/or bolt-on
businesses in Wealth Management

Reduce dependence on GFA with a focus on annuity
style revenues

Improve profitability

Make more effective use of
Group capital —

Simplify and streamline our
organisation

IT outsourcing

Leverage businesses with common IT Finance and
Wealth Management platforms

Synergies between businesses
Cost saving initiatives
Reinvest capital realised from legacy businesses
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6. Why invest in the Rothschild & Co?

Rothschild & Co: key investment considerations

Solid Group with strong governance, controlled by Rothschild family

- with an alignment of interests with management

2 Strong momentum for the three businesses

3 Translating into higher profitability and return to shareholders
} A value driven investment leveraged for growth
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M&A deal values (US$bn)

Appendices

3,000
2015 vs 2014
Announced : +8%
. 0,
2,000 Completed : +8%
1,000
0
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® Announced M&A Europe u Completed M&A - Europe

2,000 2015 vs 2014
Announced : +57%
Completed : +47%
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0
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= Announced M&A Asia = Completed M&A - Asia

Source Thomson Reuters

North America

3,000

2015 vs 201
Announced : +48%
Completed : +26%

2,000

1,000
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®m Announced M&A North America = Completed M&A - North America

Rest of the world

1,000
2015 vs 2014
Announced : +17%
Completed : +4%

0
I U R LC PO R

= Announced M&A RoW = Completed M&A - RoW

Verizon deal has been excluded from European data due to the size ($130bn — announced in 2013 and completed in 2014)



Number of deals > $10bn

2013 2014 2015
Global 15 31 69
N. America 11 20 51
Total number of deals

2013 2014 2015
Global 15.5k 18.0k 18.0k
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Global M&A market
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Pick up of volumes of transaction

Global M&A deal values (US$bn)

5000 2015 vs 2014
Announced : +42%
Completed : +24%
4,000
3,000
2,000
1,000
2000 2001 2002 2003 2004 2005 2012 2013 2014
Source Thomson Reuters ® Global announced M&A = Global completed M&A
} Continuing increase in M&A deal values,

particularly in large cap deal in the US

2015
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M&A deal number
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Europe

6,000

4,000

2,000

2015vs 2014
Announced : -1%
Completed : +1%

T

2008 2009 2010 2011 2012 2013 2014 2015

= Announced M&A Europe Completed M&A - Europe

Asia

4,000

3,000

2,000

1,000

2015vs 2014
Announced : +7%
Completed : +4%

TN

2008 2009 2010 2011 2012 2013 2014

= Announced M&A Asia Completed M&A - Asia

Source Thomson Reuters

North America

6,000

4,000

2,000

2015vs 2014
Announced : +0%
Completed : +1%

M1

2008 2009 2010 2011 2012 2013 2014

= Announced M&A North America Completed M&A - North America

Rest of the world

2,000

1,000

2015vs 2014
Announced : -1%
Completed : +1%

2008 2009 2010 2011 2012 2013 2014

= Announced M&A RoW Completed M&A - RoW

Verizon deal has been excluded from European data due to the size ($130bn — announced in 2013 and completed in 2014)



Number of deals > $10bn

2013 2014 2015

Global 15 31 69

N. America 11 20 51

Total number of deals

2013 2014 2015

Global 15.5k 18.0k 18.0k
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Global M&A market
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Global M&A deal number

12,000

10,000

8,000

6,000

4,000

2,000

2015vs 2014

Announced : +2%
Completed : +2%

2008 2009 2010 2011 2012 2013 2014
© Global announced M&A © Global completed M&A

2015
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Global IPO market

Equity markets with high momentum both in the US and Europe

IPO volumes in Europe since 2008 (> €200m)

2015 vs 2014:
Value of IPO : +22%
# of IPO : -5%

65
62

38

28 ck
19 27
10
7
4
h

2008 2009 2010 2011 2012 2013 2014 2015

Number of IPOs

= Value of IPOs (€bn)

Source : Dealogic

Undisputed leadership in European equity advisory having advised
around 25% of European IPOs > €200m since 2014

38
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Our key achievements (1/2)
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M&A and strategic advisory — Recent major transactions

(intel)
Satltes

SAINT-GOBAIN

CHEMCHINA

FEC TRRARLS

ina National Tire & Rubber Go._ Ltd.

ALSTOM

NIKKE]

Ll
mgrove
(™

Melrose

euskaltel

%-l'."r}',{'u”.&'u'{'.';;' %

US$16.7bn acquisition of Altera

€2.95bn disposal of Verallia to Apollo
Global Management

Acquisition of a controlling stake in
Pirelli for an implied EV of €8.8bn

€12.35bn acquisition of its Energy
Activities by General Electric

£844m acquisition of the Financial
Times Group from Pearson Plc

£3.3bn disposal of Elster to Honeywell

€1.2bn acquisition of R Cable

US$969m sale to Bridgestone
Corporation

—~

I

NV
ol

NV
N

"k

Media and
technology

Industrial
materials

General
engineering

Energy and
power

Media and
technology

General
engineering

Telecoms

Consumer

Value

US$16.7bn

€2.9bn
€8.8bn
€12.35bn
£844m
£3.3bn
€1.2bn

US$969m
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Our key achievements (2/2)
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B

Financing advisory — Recent major transactions

RioTinto

i

Casas GEO
N

bud
nlflw P ABN-AMRO

L)

N

Posteitaliane

Klsouffiet

Debt advice on up to US$6.0bn project
financing of the Oyu Tolgoi copper and
gold project in Mongolia

Advisor to the Company on its
US$2.9bn debt restructuring

Debt advice on the repricing of its
€1.1bn bank facilities

€16.7bn privatisation IPO of ABN
AMRO raising €3.8bn

€1.5bn IPO of Covestro

€3.36bn IPO

Advice on the €14.4bn recapitalisation
of the 4 systemic Greek banks

Debt advice on €700m refinancing and
amendment of convertible bond
documentation

NN L]
vdinN

Mining
Construction
Infrastructure

FIG

Industrial
materials
Transport

FIG

Consumer

Value

US$6.0bn
US$2.9bn
€1.1bn
€16.7bn
€1.5bn
€3.4bn
€14.4bn

€700m
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Private Debt
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From junior to senior debt as well as CLOs across the globe

Europe

Direct Lending

Structuring European mezzanine and
junior credit financings

Five Arrows
Credit Solutions
(FACS)

European junior credit

FACS | (2014)

€415m fund
Attractive Timely Risk
European
A market management
junior debt .
opportunity focus
structures

Global

Credit Management

Active portfolio management of senior
secured credits in US & Europe

WS

Oberon Credit Investment &
Managed Accounts

€620m European unlevered
senior credits

Oberon | (2013), Oberon 1l (2015),
Oberon Il (ongoing)

. L in
Deep credit ead_ 9 .
- senior Active
analysis .
secured portfolio
across 400
leveraged management
names ;
credits

Operated by Los Angeles based West Gate Horizons Advisors LLP, owned by Rothschild North America

US & European CLO Management

SR S

CLO Management

c.€2.2bn of global CLO

vehicles
Europe: Contego, uUsS:
Dalradian Ocean Trails?
25+ years of Global Focus on
experience expertise larger LBOs
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Private Equity
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Focus on mid-caps through primary, secondary, co-investments and multi-

managers

Europe

Corporate Private Equity

Leveraging our edge in the European mid-market

Global

Co-Investments

Global co-investment strategy

Five Arrows Principal

Flexible investment
mandate
across Europe

Rothschild Proprietary

Rothschild Private

Investments Defensi h
efensive, cas
(FAPI) generative, high ROIC
businesses

Lower mid-market buyout
Healthcare, Education
Business &
Technology Services,
Growth Consumer

FAPI | (2010) FAPI Il (2015)
€583m fund €775m fund

Secondaries

Seizing opportunities offered by the under-served European

Secondary mid-market
Differentiated

GG TN _
) ' S edge in Secondary
Five Arrows Secondary Directs

Opportunities
(FASO) Attractive mid-market
Mid-cap Secondary deals
transactions
Diversification across
FASO Ill (2012) F'ﬁgo'r\é gﬁgée) stages, vintages,
€259m fund (target) geographies

Investments
(RPI)

Balance sheet investment
activity

Opportunities
(RPO)

Investment program for
key relationships

€300m private equity assets

RPO | (2013) | RPO Il (2016)
€105m To be launched

Multi-Managers Mandates

Capitalizing on Rothschild’s expertise to invest globally

e — S0 5 =i
> $ =°P = \"6) ) >)
7 A ANEING S

Arolla

Multi-managers platform

- ‘\T Main Focus on

Primary Fund
Investments

Access to best-in-
class managers
worldwide

Arolla | (2016)
€100m fund (target)

Primary and
Secondary
Co-investments
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Merchant banking

A history of long term value creation in the mid-cap segment

Selected sample of transactions

Private Equity Private Debt
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U © itlab Feutiert
LES PETTS GRAPERONS ROUGES Sitel= Kisioul 14 AuTE o cexreT §E SRRt
Privately- International Specialized Provider of IT Automotive Nuclear
managed diagnostics education and support and cloud maintenance and measurement
nurseries business care services repair operator tools
France UK UK France France Global
i i ERICAN| i ¥ | P
- AMI
prospitalia e 'Hs v % marston LU;C—C.:JS
Towers of strength ———
Healthcare group Travel Telecoms tower Specn_allzed Debt collection _
purchasing management education and . Cinema operator
T operator services company
organization company care
Germany USA Africa UK UK France
A AvePoint’ Q FOCUS @ Buaboratoire BIOGROUP W (S1G) siG Combibloc
IT infrastructure & Advertising Fresh food Mqltl-reglongl Specialist retailer Manufgcturer of
data management compan L , chain for routine aseptic carton
pany specialist retailer of beauty products .
software laboratory packaging
Global China France France Germany Switzerland
IKAIRNOV ' SIEMENS LA
AAutodata GOUP Datix Audilogy Soluions SCoUT24 ACTION
Database fpr the Legal, ta_x & Provider of patient Manufacturer of Classifieds European
automotive accounting . ) . . .
. ) . safety software hearing-aids advertiser discount retailer
aftermarket information provider
UK Denmark UK Germany Germany Netherlands




