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Historic record results confirms Group’s long-term growth

strategy

Group results

Revenue

€2,925m +63%

Net income —
Group share?

€766m

+343%

EPSt
€10.592

+347%

Notes

1 Excluding exceptional items

2 Of which €1.74 related to deferred bonus credit
3 Including double-counted assets

¥ Rothschild&Co

Businesses
Global Advisory (GA)

6th by revenue

Revenue PBT
€1,915m

€421m

+67% +150%

4t by number

Wealth and Asset Management (WAM)

€103.9bn
PBT of AuM3
€117m
+58% €4.1bn

of NNA

Merchant Banking (MB)

€18.3bn
of AuM

€905m
of NAV

Record PBT

€292m
+409%

Revenue

€398m

+169%

Capital management

* €1.15 Normal
dividend (+29%)

€2.75

total
dividend

» €1.60 Special
dividend

Launch of the In addition to the

share buyback of ;.. €35m
up to €70m buyback

Very well Solvency ratio
capitalised

21.3%

balance sheet



Outstanding revenue growth across all three businesses ...

Group revenue (in €m)

2,925

14%

+169%

20%

1,910 1976 1,872

1,799 +19%

2017 2018 2019 2020 2021

m Global Advisory Wealth & Asset Management Merchant Banking Other

¥ Rothschild&Co



and record operating profit before tax ...

Operating Profit Before Tax (in €m)

830

35%

412 14%

2017 2018 2019 2020 2021

m Global Advisory WAM Merchant Banking

Note
1 Operating Profit before tax presented on this slide is the management profit used for internal performance measurement purposes. The reconciliation to statutory P&L is shown on slide 34

¥ Rothschild&Co



... that translate into exceptional EPS progression

EPS excluding exceptionals (in €)

2017 3.33

2018 4.10

i

2019

2020

. 2.37

2021 10.59

I

Note

+347%

EPS (in €)

3.18

3.88

3.38

2.20

+382%

10.59

1 Average number of shares decreased as a consequence of the share buy back as part of Edmond de Rothschild deal in August 2018

2 Excluding deferred bonus effect, the EPS would be €8.85

¥ Rothschild&Co

Average number
of shares — 000s

74,180

73,388t

71,340

71,906

72,000






Global Advisory — 2021 Highlights

Record revenue and pipeline

Record full-year 2021 revenue, driven by leading market positions and supportive
market conditions resulting in significantly increased deal activity (by volume and value)

— +87% M&A revenue

— +27% Financing Advisory revenue

The only European bank ranked in the Top 10 by revenue globally
Elevated levels of deal activity across our geography and sector franchises
Pipeline is well diversified and ahead of previous years at this stage

A unique equity advisory platform spanning private and public markets

Note
1

Reached agreement to acquire a controlling interest in Redburn, the leading
independent equity research provider in Europe

Hired a team to broaden offering in GP-led solutions in support of our strategy to offer a
range of private capital solutions to our clients

Deepened expertise in advising growth companies on their entire fundraising journey
from series B through to exit

Developed a leading activist defence and ESG franchise advising Boards on a stand-
alone basis or combined within our other advisory activities (e.g. M&A)

subject to regulatory approval

¥ Rothschild&Co

55%

The increase in M&A
mandates completed in
2021

68%

The increase in Debt
Advisory deal value
completed during the
pandemic

1St

by value and number in
Europe for Equity
Advisory in 2021

15 years

consistently ranked
First in M&A by number
in Europe

$102bn

The value of
Restructurings
completed in 2021

37

The number of
mandates with an ESG
component in 2021



Global Advisory — Record global M&A market by value
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Source: Dealogic

¥ Rothschild&Co

mmmm Announced deal value ($bn) Completed deal value ($bn) Completed Deal Number

16vs15 17vs16 18vs1l7 19vs18 20vs19 21vs 20
% var Announced (17%) (5%) 15% (3%) (8%) 62%
% var Completed (5%) (5%) 16% (11%) (9%) 44%

10



Global Advisory - Record full-year revenue

Revenue by product (in €m) RoW
(o}

1,915 uUs
19%

25%

Europe
72%

mEurope ©"US mRoW

2017 2018 2019 2020 2021

m M&A Advisory Financing Advisory

¥ Rothschild&Co 11



Global Advisory — Only European adviser in the Top 10

Ranking of top 10 advisers by advisory revenue (in €m) — 12m to December 2021

Lazard P 1,514

® 12mto Dec 21 12m to Dec 20
Note
1: Variation calculated on local currency

Source: Company’s filings, Refinitiv completed transactions

¥ Rothschild&Co

% Var 1 Ranking by % of Total
# deals revenue
= Goldman Sachs — 4,809 ﬁjjj;?‘;%jj 2 1% |
L = 3P Morgan | 3,740 85% 3
= Morgan Stanley I— 2,975 52274:02/;:”% 5
= Evercore NN 2,349 ETE;YEOE/;”EE 13
IR i
E Houlihan Lokey A— 1,965 g’”;};”:ﬁ 1
Lo
BBl X Rothschild& Co [NNG— 1,015 67% 4
—— BoA / Merrill Lynch I—— 1,828 {---;1-7-(%---1% 6
Lo
= Jefferies MENNNNNN 1,597 ET”YESE;/TEE 7
L = Citigroup I 1,531 i§F====7=£;/;===§i 8
- |
= 2% | 7

12



Global Advisory - Record profits driven by record revenues

Profit Before Tax (in €m) and PBT margin?

421

2017 2018 2019 2020 2021
mmm PBT (after US investments costs) % PBT margin
Compensation
ratio? 67.2% 65.1% 66.3% 68.1% 66.8%
Notes

1 After ongoing investment in the development of our North American M&A franchise (costs to recruit senior bankers)

2 On an awarded basis

¥ Rothschild&Co



Global Advisory - North America investment bearing fruit

Overview

2018

Bay Area @

Los Angeles @

2014

offices

2021

2016 Toronto

Chicago @

@ Boston
New York @

Washington @

214

bankers

Rothschild & Co North America performance?

M&A deal value

M&A deal number

e Continued strength in M&A deal volumes in 2021

Revenue?

2020 2021

$98bn

134

$271m

$142bn

181

$438m

+45%

+35%

+62%

e Investments in senior and other bankers continue to generate

strong results

e Rothschild & Co North America continues to grow its sector
coverage and geographic presence

Selection of landmark deals advised by Rothschild & Co North America in 2021

M&A
Deals

1
2

CC Neuberger II

CC NEUBERGER

PRINCIPAL HOLDINGS 11

Lead financial advisor on
US$4.8bn merger with
Getty Images

Current

EQT Veoneer

veoneer

Exclusive financial advisor

on US$2.3bn sale of 90% US$4.5bn sale to

stake of Fenix Marine Qualcomm
Services
Current Current

Clearlake Capital

gornerstone

US$5.2bn take-private
acquisition of Cornerstone
OnDemand

2021

Restructuring

¥ Rothschild&Co

Source: Refinitiv, any North America involvement on announced transactions
Includes M&A and Financing Advisory

Deals

Boart Longyear

BOART
@ LONGYEAR"

US$1bn restructuring

2021

Ad Hoc Group of
European Noteholders

Hertz

Hertz's US$19.1bn
Chapter 11 restructuring

2021

Chesapeake

CHESAPEAKE

ENERGY

Financial Adviser on its
US$10.8bn pre-negotiated
chapter 11 restructuring

2021

14
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Wealth and Asset Management (WAM) — 2021 highlights

A €4.3bn
e Increasing positive momentum in NNA: +€4.1bn in Wealth
e Strong growth in revenue (+19%): €593m NNA in Wealt
e AuM reached €103.9bn! (+25%) Management

WAM Europe

e Strong growth in revenue (+20%) and PBT (+58%)

e Merger with Banque Paris Bertrand: €7.1bn of AuM integrated

e Opening of new offices: Madrid, Birmingham and Toulouse

e AM Europe: back to positive NNA (+€0.8bn) in 2021 following the recent strategic refocus

AM US +58%

e Business starting to stabilise with net outflows reduced versus 2020 P B T
e Increase in AuM thanks to positive market effect for

WAM Europe

Note
1 including €6.1 billion double-counted assets representing AuM of Wealth Management clients invested in Asset Management products (2020: €5.3 billion)

¥ Rothschild&Co 16



WAM - Substantial growth in assets

Assets under management (in €bn)

Il +25% I |

1.7 7 103.9
18.1 '
7.1 0.7 :
83.4 e
4.3 21.1
8.2
19.4

— N

31/12/2020 WM AM Europe AM US 31/12/2021
® Wealth Management Asset Management Europe Asset Management US
® o NNA = Market and FX effect Acquistion of Banque Paris Bertrand
Note
1 including €6.1 billion double-counted assets representing AuM of Wealth Management clients invested in Asset Management products (2020: €5.3 billion)
¥ Rothschild&Co
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WAM — Considerable growth in WM NNA, coupled with
positive NNA in AM Europe

Wealth Management NNA (in €bn) Asset Management NNA (in €bn)

/ AM Europe

CAGR 2017- 2021: 08
4.3 :
+35% 0.4
©2) (0.6) (0.4)
29 2017 2018 2019 2020 2021
2.5
2.2 AM US
13 0.6
0.1
0 (0.5)
(1.0)
(1.8)
2017 2018 2019 2020 2021
2017 2018 2019 2020 2021

¥ Rothschild&Co



WAM — Strong revenue growth across European businesses

By business line

593
28
499 -4% 74
29
68 +8%

+22%

2020 2021

m Wealth Management AM Europe

¥ Rothschild&Co

Zoom by geography on WM revenue

402 +41%
24

97 +31%
107 +18%

+17%

2020

1

m France = Switzerland UK

Note
1

France includes France, Belgium and Monaco

491
34

127

126

2021

Rest of Europe

19



WAM - Revenue increase driven by high fees and
commissions

Revenue by type (in €m)

—>

( CAGR 2017- 2021:

6% I
— 593

34

2017 2018 2019 2020 2021
m NI m Fees and commissions Others
Revenue 68 66 61 63
bps margin?!
Note

1 Bps margin have been restated for the double-counting effect of AuM of WM clients invested in AM products

¥ Rothschild&Co 20



WAM — Net interest income impacted by low interest rate
environment

Breakdown of NIl between lending and treasury

I NNI : -38% |
Lending: +13%
Treasury: -92%
77
70
-13%
37 55
30
-79% 48
14
+10%
2018 2019 2020 2021

m Lending Treasury management

¥ Rothschild&Co



WAM — Outstanding progress in PBT and PBT margin

WAM Europe Profit Before Tax (in €m) and PBT margin

ll +58% ll
94 e These
variations
include 6
months of
Banque Paris
7 117 Bertrand

2020 Increase of revenue Increase operating Decrease of CoR 2021
WAM Europe expenses WAM Europe

WAM Europe | 156%
PBT margin

20.7%

¥ Rothschild&Co
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Merchant Banking

Highlights of FY 2021

Investment activity

e Multiple new attractive investments and profitable exits completed across all strategies
e Many transactions leveraged our transatlantic capabilities

e Strong and active deal pipeline across all strategies as we move into 2022

Investment performance

e Valuations in private equity and secondaries portfolios increased significantly

e Private debt portfolios continued to perform well, both in our direct lending and in our leveraged loan products
e Significant cash distributions as a result of successful exits

Business performance
e Record-high PBT due to combination of outstanding investment revenues and steadily growing recurring fees
e Highest RORAC on record despite growing value of the R&Co proprietary investments in MB products

Business development and fundraising
e Raised a continuation fund to benefit from the additional value creation of the remaining FAPI | portfolio companies
e Closings:

— Final closing of Five Arrows Growth Capital I, our lower mid-market private equity fund, and Five Arrows Debt
Partners Ill, our 3 generation direct lending fund, materially above their fundraising targets

— First closing of Five Arrows Global Technology, our new multi-strategy fund focused on global tech investments

e Two new CLOs (Europe and US) plus two new CLO warehouses and held final closing of Oberon IV (senior secured
loan fund) above target

e Launched fundraisings for Five Arrows Principal Investments IV, Five Arrows Long Term fund, Five Arrows Sustainable
Investments in H2 2021 which all had a 15t closing in Q1 2022

e Signed a single asset secondary liquidity event for one investment (RLDatix in FAPI Il and FACP funds)

¥ Rothschild&Co

€18.3bn

of AuM

€244m

Cash distributions
to R&Co

8 new vehicles
fundraising in 2021

24



Merchant Banking — Proven abillity to raise funds and scale up

Assets under Management (in €bn)

CAGR 2017- 2021: 18.3

ez

+22%
Private
Equity
15.7 27%
Credit
Management
14.0 ager
11.1
Direct
91% Lending
8.3 11%
92%
91%
91%
90%
10% 9% 9% 8% 9%
31/12/17 31/12/18 31/12/19 31/12/20 31/12/21
m Group Third party

¥ Rothschild&Co
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Merchant Banking — Outstanding revenue growth

Revenue (in €m)

—
( CAGR 2017- 2021: \
o 2% I +169%
— 398
197 182
185 175
58 148 99

% recurring /
total
revenue: 29%

2017 2018 2019 2020 2021
m Recurring Revenue Carried interest Gains (realised and unrealised)
3y average 145 164 186 173 248

revenue (in €m)

¥ Rothschild&Co



Merchant Banking — Substantial profits in line with revenue

Profit Before Tax (in €m) and RORAC!

292

2017 2018 2019 2020 2021

mmm Profit before tax PBT margin

3 year average

RORAC ! 26% 28% 28% 20% 29%

Note
1 RORAC stands for Return On Risk Adjusted Capital — an internal measure of risk capital invested in the business, being profit before tax divided by risk weighted capital

¥ Rothschild&Co
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Merchant Banking - Record NAV driven by strong portfolio

performance

Change in Net Asset Value (NAV) of the Group’s investment (in €m)

294
(82)
176
29 (244)
679 147
215
31/12/2020 Additions Value creation Distributions

® Private Equity Private Debt

¥ Rothschild&Co

905

184

31/12/2021

28
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Firm commitment to ESG

Sustainability is a strategic priority for Rothschild & Co

Strategic pillar in group strategy Clear governance - integrative setup

- Focus on our three core businesses
" Glohl cry, ot an Aot engont n Morchnt g “Use our Supervisory Board oversight with dedicated Sustainability Committee
S S o — influence and . _ _ 3
| expertiseto Managing Izlgrtner and %Iiot:cp Exec;utlve Co.mmlttee get ambition
ndis r nsi r implementation overview
+ Grow our businesses organically and through targeted acquisitions Support the 2 5 espo i s p 2 SO =
Development of actiity in existing and adjacent businesses, with a strong focus on cultural, strategic and financial fit i i | t
susta_lr_1ab| 1ty Execution and integration into business line strategy
s eas wa transition of by Divisional Management Committees
the global
e economy” Specialist teams and Committees at group level support development of

+ Tight cost controls
ocus on delivering consistent retums over time

Ambitious targets Transparency commitment

Started to disclose ESG related targets for Disclosure of meaningful performance indicators to the
operations and investment parameter market

strategy in collaboration with business lines (incl. TCFD)

-30%
operational 230% female 85% of WM discretionary ISS ESG & Gaia Q}wCDP

assets? and 95% of AM

GHG
emissions AD+ Dby 2024 £\y'5 gpen-ended funds to

20301 B A be classified as

CpErENTE SFDR Article 8 or 93 . ce

100% 2030 Zero _ 3 Vlge(biris SUSTAINALYTICS

renewable tolerance to MB fur_lds. two classified
electricity by bribery & as Article 8 and one as
2025 corruption Article 9 . _ _
p Signatory of United Nations Global

Lvs 2018 baseline Compact

. 2 Excluding UK and dedicated funds, which represent c. 50% of total WM discretionary assets
Rothschild& Co 3 sFDR framework: based on available information and businesses’ own analysis, 2020 baseline 30



Impact across the business model

E, S, G priorities & 2021 highlights

“We want to use our influence and expertise to support the sustainability transition of the global economy.”

Business Practices (G)
» Safeguard responsible business conduct

Environment (E)

* Transition to a low carbon economy
* Preserve and protect biodiversity

s 13
CO j @

Strategic
priorities

16 Lt

IHSTTUTIONS

g : c. 3,800 employees Over 800 new hires B : ! ! -
Net zero operations 2030 commitment in over 40 countries (33 % female) 97% completion Information Security training
= - : 39% average tenure 16% employee q q -
© 0, 0,
g 5 70% GHG emissions reduction (vs 2018) > 5 years I 96% completion Data Protection Training
T S . . . . -
o E : : 40% female Board 100% of clients subjected to financial crime
g Shift towards active carbon removal 25.4% female AD+ e risk assessment
91% renewable electricity, 79% offices SUP c. 1,300 employees . : . . . .
free trained on D&l Agile Working Policy All business divisions assessed for ABC risk
o Social and environmental controversy monitoring Investment policies
S
E SFDR classification ambition ~ New sustainable investment products in AM Europe and MB 10 labelled funds in AM Europe (SRI/Towards Sustainability)
28 =
°§ g Voting coverage almost 100%* Nine ESG engagement initiatives joined by entities in 2021
2
@ E
5 Leading corporate adviser on transactions relating to innovative energy technology Sustainable financing transactions linked to environmental and social causes
8
‘g&% Supplier Code of Conduct ESG considerations in new client on-boarding processes
(o8
Q
Qo
e 5
g < New R&Co4Generations fund and platform New global philanthropic environmental and social partnerships
I3
e
o
)k Rothschild & Co ®Eligible perimeter for AM Europe, AM US and WM UK (discretionary assets) Please refer to the Annual Report 2021 for more information
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Summary consolidated P&L

Revenue 2,925 1,799 1,126 63% 27
Staff costs (1,453) (1,096) (357) 33% (14)
Administrative expenses (267) (255) (12) 5% 1)
Depreciation and amortisation (73) (67) (6) 9% 0
Cost of risk (1) @) 6 (86)% 0
Operating Income 1,131 374 757 202% 12
Other income / (expense) (net) 0 (5) 5 (100)% (1)
Profit before tax 1,131 369 762 207% 11
Income tax (170) (60) (110) 183% (2)
Consolidated net income 961 309 652 211% 9
Non-controlling interests (195) (148) 47 32% 0
Net income - Group share 766 161 605 376% 9
Adjustments for exceptionals 0 12 (12) (100)% 0
Z'féé';ﬁ?:;s Group share excl. 766 173 503 343% 9
Earnings per share * 10.59 € 220 € 839€  382%

EPS excl. exceptionals 1059 € 237 € 8.22 € 347%

Return On Tangible Equity (ROTE) 32.3% 8.2%

ROTE excl. exceptionals 32.3% 8.8%

Note
1 Diluted EPS is € 10.45 for 2021 (2020: €2.19)

¥ Rothschild&Co
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Performance by business

_ > . Other IERS

(in € million) MB businesses and |
reconciliation
corporate centre
Revenue 1,915 593 398 14 5 2,925
Operating expenses (1,494) (479) (106) (56) 343 (1,792)
Cost of risk - 3 - - (5) (2)
Operating income 421 117 292 (42) 343 1,131
Other income / (expense) - - - - - -
Profit before tax 421 117 292 (42) 343 1,131
Exceptional (profits) / charges - - - - - -
PBT excluding exceptional charges / profits 421 117 292 (42) 343 1,131
Operating margin % 22% 20% 73% - - 39%

Other IERS

(in € million) businesses and a

reconciliation
corporate centre

Revenue 1,146 499 148 11 (5) 1,799
Operating expenses (977) (422) (91) (53) 125 (1,418)
Cost of risk - 3) - - 4) (7
Operating income 169 74 57 (42) 116 374
Other income / (expense) - - - - (5) (5)
Profit before tax 169 74 57 (42) 111 369
Exceptional (profits) / charges - - - - 15 15
PBT excluding exceptional charges / profits 169 74 57 (42) 126 384
Operating margin % 15% 15% 39% - - 21%
Note
1 IFRS reconciliation mainly reflects: the treatment of profit share (préciput) paid to French partners as non-controlling interests; accounting for normal and, in 2021, special deferred

bonuses over the period between award and vesting, rather than in the year in which the associated revenues have been booked; the application of IAS 19 for defined benefit pension
schemes; adding back non-operating gains and losses booked in the account "Net income/(expense) from other assets" or administrative expenses excluded from the management
accounts; and reallocating impairments and certain operating income and expenses for presentational purposes.

¥ Rothschild&Co



“Exceptionals” reconciliation

PBT PATMI EPS PBT PATMI EPS

As reported 1,131 766 10.59 € 369 161 2.20 €
- IT transition costs - - - € (15) (12) (0.17) €
|y ) oie
Excluding exceptional 1,131 766 10.59 € 384 173 237 €

¥ Rothschild&Co



Deferred bonus

Impact of deferred bonus accounting:

2018 2019 2020 2021

Profit before tax (in €m) 30 4) 3) 161
Profit after tax and minority interest (in €m) 24 (3) (2) 126

Earnings per share (in €) 0.32 (0.04) (0.03) 1.74

e The very large credit in 2021 reflects two main factors:

— the awarded bonus pool has increased by 67% versus 2020 which results in a net
deferred credit of €40m under our normal deferred bonus plan rules

— significant levels of special deferrals have been implemented in 2021, given the very high
reported revenues in GA, to act as an employee retention mechanism which results in an
extraordinary credit to profits in the year of €121m

¥ Rothschild&Co

2021 EPS
pre-deferred bonus

accounting
€8.85

36



Compensation ratio

Revenue excluding MB investment performance 2,643 1,765
Total staff costs® (1,590) (1,207)
Compensation ratio (INCLUDING deferred bonus accounting) 60.2% 68.4%

variation due to FX - -

Adjusted for FX change 5 o
Compensation ratio (INCLUDING deferred bonus accounting) 60.2% 68.4%

variation due to deferred bonus accounting 6.1% (0.1)%
Adjusted awarded Compensatlon ratio 66.3% 68.3%

(EXCLUDING deferred bonus accounting)

Headcount 3,941 3,675

e The compensation ratio is calculated by excluding MB investment performance revenue (carried interest
and investment gains) on which staff costs are not payable

o Normally 50% of personnel costs within Rothschild & Co is discretionary, but the percentage is higher in
2021 due to the exceptional results

Note

1 Total staff costs include profit share (préciput) paid to French Partners and effects of accounting for normal and, in 2021, special deferred bonuses over the
period between award and vesting, rather than in the year in which the associated revenues have been booked, but exclude redundancy costs, revaluation
of share-based employee liabilities and acquisition costs treated as employee compensation under IFRS

¥ Rothschild&Co 37



Solvency ratios comfortably above minimum requirements

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

Risk weighted assets (in €m) Global solvency ratio?
10,707
21.3%

9,201 20.1%

3,846
3,279

e Capital ratio min:
10.5%
CET 1 with
6,466 buffer min: 7%
31 Dec 2020 31 Dec 2021 31 Dec 2020 31 Dec 2021

mCredit risk = Marketrisk ~ Operational risk

e Ratio improved from December 2020 to December 2021 to 21.3% due to:

— Strong growth in capital reflecting 2021 profit, positive reserve movements on pensions and FX, partially offset by €35m
share buyback, dividend paid in October 2021 related to 2020 and 2019 and the dividend payable in respect of 2021

— Increase of RWA, mainly reflecting credit risk relating to Merchant Banking value accretion and increase of private client
lending and operational risk due to higher revenue

e Acquisition of Banque Péris Bertrand in July reduces Rothschild & Co’s CET 1 ratio by 0.9%
e Acquisition of Redburn will reduce the CET 1 ratio by around ¢.0.7%

Note
1 The ratio submitted to ACPR as at 31 December 2021 was 18.2%, which excludes the profit of the second half of the year as non-audited at the time of the submission

¥ Rothschild&Co
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Summary Balance sheet

(in €bn) 31/12/2021 31/12/2020 Var

Banks 14.5 12.3 2.2
Credit exposures 4.4 35 0.9
o/w Private client lending (PCL) 4.0 3.1 0.9
Cash and treasury assets 8.9 7.9 1.0
o/w amounts deposited by non-bank Group
subsidiaries 0.5 0.4 0.1
Other current and non-current assets 1.2 0.9 0.3
Non-Banks 3.2 2.4 0.8
Merchant Banking investments 0.9 0.7 0.2
Cash and treasury assets 1.4 0.8 0.6
o/w central Group 0.7 0.6 0.1
Other current and non-current assets 0.9 0.9 0.0
Total assets 17.7 14.7 3.0
Banks 13.3 11.3 2.0
Due to customers 11.7 9.9 1.8
Due to banks 0.3 0.3 0.0
Other current and non-current liabilities 1.3 1.1 0.2
Non-Banks 0.8 0.7 0.1
Long term borrowing - central Group 0.2 0.2 0.0 ]
Other current and non-current liabilities 0.6 0.5 0.1 LF’ar_'S I Deposits 38% 35%
Liquid assets / Total
Capital 3.6 2.7 0.9  assets 58% 59%
Shareholders' equity - Group share 3.1 2.3 0.8 Net book value /
Non-controlling interests 0.5 0.4 0.1 share €43.31 €31.90
Total capital and liabilities 17.7 14.7 3.0 \T;Ltea;]g;]b;ebwk €37.93 €27.67
¥ Rothschild&Co
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Operating cash flow

12m to 12m to 12m to

Dec 19 Dec 20 Dec 21
Consolidated Profit before tax 465 369 1,131
Non cash items (55) 38 (213)
Profit before tax and non cash items 410 407 918
Acquisition of MB investments (126) (120) (176)
Disposal of MB investments 104 89 244
Net (acquisition)/disposal of PPE and intangible assets 26 (22) (22)
Tax paid (69) (52) (145)
Net cash inflow/(outflow) relating to other operating activities™ (229) (212) 56
Operating cash flow (OCF) 116 90 875
OCF excl. MB investment activities 138 121 807
OCF as a % of Net income - Group share excl. MB investment 101% 96% 167%

activities and investment revenue

Note
1 includes payment in respect of French profit share (préciput), rental payments, movement in working capital and interest on perpetual debt

¥ Rothschild&Co



Targets and outlook




Our financial targets

Group
targets

Businesses

targets

Notes

Compensation
ratio?

Return on
tangible equity?

Global Advisory:
Profit before tax margin

Wealth & Asset Management:

Profit before tax margin?

Merchant Banking:

3 years average RORAC*

See calculation on slide 37

ROTE based on Net income — Group share excl. exceptional items. See definition on slide 49 and calculation on slide 51

1
2
3  Excluding AM US
4

See definition on slide 49 and calculation on slide 51

¥ Rothschild&Co

Low to mid 60’s
through the cycle

10 to 15%
through the cycle

Mid to high-teens
through the cycle

Around 18%3
by 2022

Above 15%
through the cycle

60.2%

32.3%

22%

20.7%

29%

68.4%

8.8%

15%

15.6%

20%

66.6%

12.6%

14%

14.8%

28%
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Strong increase Iin dividend, reflecting confidence in long
term prospects of the business

Dividend progression over 5 years

€0.79

2018

® Normal dividend

€0.68 €0.72
2016/17 2017
Payout  5goy 22%
ratio 1
Note

1 Pay-out ratio calculated excluding exceptional items
2 31% excluding deferred bonus credit

¥ Rothschild&Co

19%

In addition to dividends
shown, there were share
buy backs of:

e 2018:€132m as part of
Edmond de Rothschild

€2.75 deal
e 2021:€35m
e 2022: launch of the
€1.60 previously announced

SBB of €70m, following
ACPR approval

€0.85
2019 2020 2021
(paid in 10/21) (restricted to €0.70

€0.19 paid in 10/21)

Special dividend

26% 38% 26%?2

43



Outlook for 2022

Global Advisory

Wealth & Asset
Management

Merchant

Banking

Group

¥ Rothschild&Co

Our visible pipeline of business is well diversified and ahead of previous years at this stage

Expect activity levels to remain strong through H1 2022, although we remain alert to respond and adapt if
conditions change, particularly in light of current geo-political events and market volatility

Reasonably positive for strong asset collection, thanks to good business pipeline

Expect more difficult markets, as coming months will be driven by significant and increasing geo-political
uncertainty, as well as various measures taken by central banks to curb surging inflation

Expect to continue to grow recurring revenue base and generate further investment performance-related
revenue, although to a lesser extent compared to 2021

Investments should continue to fulfil their value creation potential

Our three core businesses continue to perform strongly, albeit with increasing levels of uncertainty in the
current macro environment

Optimistic for a solid performance during 2022 but subject to the evolution of recent geo-political events and
market conditions during the year
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Rothschild & Co at a glance

As at 31 December 2021

54.1% of share capital 40.8% of share capital
(68.2% voting rights) (31.8% voting rights)

v
------ 5 K Rothschild & Co ...
l

_ Merchant Banking Wealth Management Asset Management

. NILA :
c.40 countries UK S Switzerland Europe
Five Arrows Managers LLP ROthSCh”d & CO ROthSCh”d & CO Asset
Bank Zurich Management
France I I
Five Arrow Managers France I I us
P Rothschild Martin Maurel Rothschild & Co
Luxembourg f— Asset Management
R&Co Investment Managers

SA N\ LA
UK S

Rothschild & Co
Wealth Management

us

Five Arrows Managers LLC

¥ Rothschild&Co
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Major FX rates

P&L (average) Balance sheet (spot)

31/12/2021

€/ GBP 0.8614 0.8883 (3)% €/GBP 0.8390
€/ CHF 1.0800 1.0706 1% €/ CHF 1.0364
€/USD 1.1762 1.1481 2% €/ USD 1.1350

31/12/2020

0.8992 (7)%
1.0804 (4)%
1.2281 (8)%

P&L rates are illustrative

P&L is translated at the rates of the month in which P&L is booked

¥ Rothschild&Co
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Non-controlling interests

P&L

Interest on perpetual
subordinated debt

Preferred shares *

Other non-controlling
interests

TOTAL

Note

12.7

181.2

14

195.3

14.5

134.7

(0.5)

148.7

Balance sheet

31/12/2021

Perpetual subordinated debt 306

Preferred shares * 158

Other non-controlling
interests

TOTAL 468

1 Mainly relates to the profit share (préciput) distributed to French partners

¥ Rothschild&Co

31/12/2020

285

118

405
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Alternative performance measures (APM)

To measure Net result Group share
Net income attributable to holders of ordinary equity excluding exceptional items of Rothschild & Co excluding
exceptional items

Net income — Group share
excluding exceptionals

To measure EPS excluding
exceptional items

EPS excluding

- EPS excluding exceptional items
exceptionals

Ratio between adjusted staff costs divided by consolidated revenue of Rothschild & Co, excluding MB investment performance To measure the proportion of Net
revenue (carried interest and gains). Adjusted staff costs represent: Banking Income granted to all
1. staff costs accounted in the income statement (which include the effects of accounting for deferred bonuses over the periodin  employees.
which they are earned as opposed to the “awarded” basis) Key indicator for competitor listed
Adjusted compensation 2. to which must be added the amount of profit share (préciput) paid to the French partners investment banks.
ratio 3. from which must be deducted redundancy costs, revaluation of share-based employee liabilities and business acquisition costs
treated as employee compensation under IFRS Rothschild & Co calculates this ratio
- which gives Total staff costs in calculating the basic compensation ratio with adjustments to give the fairest
4. the amount of adjusted staff costs is restated by the exchange rate effect to offset the exchange rate fluctuations from one and closest calculation to that used
year to the next by other_comparable listed
companies.

- which gives the adjusted staff costs for compensation ratio.

To measure the overall profitability of

Return on Tangible Equity  Ratio between Net income - Group share excluding exceptional items and average tangible equity Group share over the period. Rothschild & Co excluding

(ROTE) excluding Tangible equity corresponds to total equity Group share less intangible assets (net of tax) and goodwill. exceptional items on the equit
exceptional items Average tangible equity over the period equal to the average between tangible equity as at 31 Dec 2020 and 31 Dec 2021 capitgl in the business quity
Business Operating Each business Operating margin is calculated by dividing Profit before tax by revenue, business by business. It excludes To measure business’ profitabilit
margin exceptional items p ¥

Ratio of an adjusted profit before tax divided by an internal measure of risk adjusted capital deployed in the business on a rolling 3-

year basis.

The estimated amount of capital and debt which management believes would be reasonable to fund the Group’s investments in

Merchant Banking products is consistent with its cautious approach to risk management. Based on the mix of its investment portfolio
Return on Risk Adjusted as of the reporting dates, management believes that this “risk-adjusted capital” (RAC) amounts to c. 70% of the Group’s investments
Capital (RORAC) net asset value and that the remainder could be funded by debt. This percentage broadly represents the weighted average of 80%

for equity exposures, 50% for junior credit exposures, 40% for CLO exposures in vertical strips and 33% for senior credit exposures.

To calculate the RORAC, MB profit before tax is adjusted by a notional 2.5% cost of debt, computed as per the above (i.e. 30% of

the Group’s investments NAV), divided by the RAC.

Disclosed RORAC is calculated on a 3-year rolling period average to account for the inevitable volatility in the financial results of the

business, primarily relating to investment income and carried interest recognition.

To measure the performance of the
Merchant Banking’s business

To measure the amount of cash
generated by the group’s normal
business operations

Amount of cash generated by the Group’s normal business operations in the current financial year. The calculation is done via the

Operating cash flow (OCF) indirect method, from the profit before tax
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Alternative performance measures (APM)

Book value per share, tangible book value per share and earnings per share

31/12/2021 31/12/2020

Shareholders' equity (group share) 3,132,825 2,302,897
Net book value 3,132,825 2,302,897
- Intangible assets (209,055) (183,905)
- Intangible assets net of tax (191,587) (170,400)
- Goodwill (197,421) (135,108)
Net tangible book value 2,743,817 1,997,389
Average number of shares in issue 77,692,512 77,620,845
- Average Treasury shares (3,619,381) (3,721,096)
- Average Controlling shares (2,073,028) (1,993,808)
Average number of shares 72,000,103 71,905,941
Number of shares in issue - End of the period 77,732,512 77,657,512
- Treasury shares - End of the period (3,526,632) (3,476,731)
- Controlling shares - End of the period (1,867,673) (1,989,816)
Number of shares - End of the period 72,338,207 72,190,965

Net book value per share (End of the period)

Net tangible book value per share (End of the period)

Net income (group share) 765,804 160,511
- profit share to R&Co Gestion (3,005) (2,596)
Net income attributable to shareholders 762,799 157,915

Earnings per share (based on average number of shares)
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Alternative performance measures (APM)

ROTE and RORAC

ROTE RORAC
2021 2020 2021 2020
Net income - Group share — . PBT 2021 292
excluding exceptionals PBT 2020 57 57
PBT 2019 111 111
' ity - - PBT 2018 102
S;\;r]ie:glders equity - Group share 2,303 2,239
. 153 90
- Intangible fixed assets (170) (158) Average PBT rolling 3 years
- Goodwl (139) (140 NAV 31/12/2021 905
g?gglbfsehz_?:r_e:oeliﬁzs equity - 1,997 1,941 NAV 31/12/2020 679 679
P pening NAV 31/12/2019 617 617
Shareholders' equity - Group share - NAV 31/12/2018 515
closing 3133 2303 . 734 604
- Intangible fixed assets (192) (170) Average NAV rolling 3 years
- Goodwill (197) (135)
Tangible shareholo]ers' equity - 2744 1,997 Debt = 30% of average NAV 220 181
Group share - closing Notional interest of 2.5% on debt (5) (5)
Average tangible equity 2,371 1,969 Average PB1 rolling 3 years
adjusted by the cost of debt 148 85
ROTE excluding exceptionals 32.3% interest
Risk adjusted capital = 70% of
514 423

Average NAV
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Alternative performance measures (APM)

Operating cash flow reconciliation to statutory cash flow

12m to 12m to 12m to

Dec 19 Dec 20 Dec 21
Operating cash flow (OCF) 116 90 875
Net (advance)/repayment of loans to customers (298) (255) (804)
Net cash inflow/(outflow) related to treasury activities ¥ 277 604 1,301
Net cash inflow/(outflow) related to investing activities ? (23) 10 (15)
Net cash inflow/(outflow) related to financing activities (73) 4 (136)
Impact of exchange rate changes on cash and treasury assets 213 (160) 272
NET INFLOW/(OUTFLOW) OF CASH AND TREASURY ASSETS 212 293 1,493
Treasury assets cash inflow/(outflow) (567) 165 (221)
Impact of exchange rate on treasury asset (33) 26 (16)
Interbank demand deposits and overnight loans 112 - 134
Net inflow/(outflow) of cash disclosed in consolidated accounts (276) 484 1,390

The cash flows shown in this document are prepared on an operating business basis to give a better understanding of the cash generation of the activities of the group
whereas for the statutory accounts the cash flows are shown on a “cash usage” basis. This means that the main differences of treatment and classification between the
cash flows shown here and those in the statutory cash flow statement are:

1. Cash and treasury assets include all liquid assets held at FVTPL and at amortised cost, the entire loans and advances to banks and to central banks but exclude the
amounts due to banks on demand. For the statutory cash flow the focus is on pure cash assets less any amounts “due to banks on demand” which is a much
narrower definition of cash. In addition to resulting in a different movement in cash, these definition differences impact the treasury activities and the exchange rates
lines.

2. Operating cash flow includes:
e MB investment activities and net acquisition of PPE and intangible assets which are disclosed as investing activities in the statutory cash flow

e Dividends paid in respect of profit share (préciput) in France and interest paid on perpetual subordinated debt which are disclosed as financing activities in the
statutory cash flow
Notes

1 Excluding cash inflow / (outflow) from treasury assets
2 Excluding MB investing activities, PPE and intangibles (acquisition) / disposal disclosed in operating activities
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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 does not constitute an offer to sell or a solicitation to buy any securities.

This presentation is qualified in its entirety by the information contained in Rothschild & Co’ financial statements,
the notes thereto and the related half-year 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: www.rothschildandco.com
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