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Merchant Banking

A powerful and cohesive multi-strategy platform across the capital structure

€18.3bn | €1.6bn Private Equity  €8.2bn

SIS U (S) from the Rothschild & Co Group
management

Corporate private equity, secondaries,
200+ employees multi-managers funds, co-investments

24 nationalities

b

D offices Private Debt €10.1bn

Paris, London, Luxembourg, New York, Los Angeles

Direct lending, credit management
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Private Equity offering

Mid-market focus through directs, secondaries, co-investments and multi-managers

Corporate Private Equity €4.9bn Multi-Strategies (FAMS) €3.3bn

FAPI FAGC FACP FASO FAMI FAPEP
Five Arrows Principal ~ Five Arrows Growth Five Arrows Capital Five Arrows Secondary  rjye Arrows Minority Five Arrows Private
Investments Capital Partners Opportunities Investments Equity Programme
@ = @=

Mid-market Small-cap Mid-market Mid-cap direct Co-investments Multi-managers
buyout buyout buyout Secondaries & FoF platform
FALT FAGT FASI
Five Arrows Long Five Arrows Global Five Arrows
Term Technology Sustainable

@ % Investments
Mid-market Tech-focused Mid-market
buyout multi-managers minorities

Target: Gross Multiple: 2.25x — 2.75x Target: Gross Multiple: 1.50x — 1.70x
' Gross IRR: 18% — 20% Gross IRR: 14% - 20%
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Private Debt offering

Credit solutions across the capital structure for mid-cap and large companies

€2.1bn
FACS FADL FADP Il

Five Arrows Five Arrows Five Arrows
Credit Solutions Direct Lending Debt Partners Il

Direct Lending

Debt financing solutions to privately-
owned businesses across the
European mid-market

13 investment professionals

Junior: 12%

Target Gross IRR: )
Unitranche: 8%

¥ Rothschild&Co

€8.0bn
CLO

management

&=

Credit Management

GLI

Five Arrows Global
Loan Investments

=

Elsinore

& managed accounts

FA European
Loan Fund

& managed accounts

Senior,
subordinated and CLO Equity

CLO credits

Unlevered senior CLO vehicles

secured credits

26 investment professionals

Senior: 4-5%

Target Gross IRR: .
CLO Equity: 14-16%



Post closing events

Number of fund launches in Q4 2021 resulted in several closings in Q1 2022

Fund Description Q1 closings
FAPI IV Control buyout/growth fund 0 ~€900m
Corporate
PE
FALT Long term control buyout/growth fund g ~€700m
FASI Minority / co-investment impact fund 0 ~€120m
Multi-
strategy | |

FAGT fPurrl]n(;ary/secondary/co-lnvestment growth tech @ ~$150m
~€1.9bn

Merchant Banking Total o/w ~€1.5bn

in Jan-Feb

¥ Rothschild&Co

Target
size

€2bn

€1.25bn

€300m

$300m

~€3.8bn



How our investment algorithm applies across all strategies

Asset selection is based on stringent criteria centred on risk-adjusted returns

A typical Five Arrows
investment has...

Our defining principles... ...and is Insulated against...

— Mission critical products “®- Al
T Sustainable barriers to entry w & Cyclicality

~—  Non-discretionary, substantially

4) recurring revenue N
X
L]

Iﬂ Durable ROIC Unbounded regulatory risk

,::J Installed customer base

Operational and financial

o Highly scalable unit economics LX)
o
& overleverage

Strong FCF yield

N

Superior organic growth
,,;n p g g

i i ~— ]
powered by secular tailwinds E Input price volatility

Multiple value creation levers

.

Highly diversified

|13

Concentrated Portfolio diversification :
portfolios portfolios

Corporate —_—— e = =) Dirept —_—— e = =) Secondaries —— - —p Credit
PE Lending Management
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R&Co MB AuM evolution

Strong growth over the last four years with a target €30bn AuM in 2024

€ bn

CAGR
2017 - 21PF
Pro-forma 2021
€19.8bn
+24%
: . 1.5
Closings in
Jan-Feb 2022 18.3
15.7
14.0
10.1
11.1
8.9
7.8
8.3
6.2
4.6
8.2
6.2
3.7
2017 2018 2019 2020 2021

= Private equity Private debt

¥ Rothschild&Co

( €30bn >

3yr Plan Target
(2024)



Evolution of AuM In 2021

AuM growth primarily driven by CLOs launched and new capital raised in private equity, multi-
strategies and direct lending funds

€bn Closings in
Jan-Feb 2022
+1.8 +1.5 19.8
+2.5 18.3
1.7
15.7 In 2021, we
deployed
8.0 €2.9bn across all
our strategies
7.2
2.1
1.7
33
2.9

AuM New capital Valuation Permanent AuM Closings AuM
31 Dec 2020 raised uplift distributions 31 Dec 2021 Jan-Feb 2022 31 Dec 2021
Pro-forma
m Corp.Private Equity Secondaries / Co-investments Direct Lending R&Co CM
¥ Rothschild&Co



Development of the fundraising mix

Growth in capital commitments from institutions leads to an increase in their share of new capital
raised; capital commitments from institutional investors is scalable and can drive further growth

Cumulative amount raised by investor type (€ bn) 2015 - 2021 CAGR

14,5
R&Co
10,9

Non-institutional

w
o

2015 2017 2019 2021

® R&Co = HNW Family Office = Institutions

Note

X Rothschild& Co R&Co includes staff investments
Amounts are pro forma for the first closes of FAPI IV and FALT (held in early January 2022) and exclude CLOs and Oberon USA
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Merchant Banking revenue model

As our business evolves and becomes more mature, we expect recurring revenues
(management fees) to become a growing share

2015-2017 average 2019-2021 average

Investment
gains

Recurring
revenue
(mgmt fees)

Recurring
revenue

Investment (mgmt fees)

gains 35%

50%

> &

Carried interest

(perf fees) Carried interest

(perf fees)
3yr plan target

Recurring
revenue
(mgmt fees)

Investment
gains

30%

o

Carried interest

¥ Rothschild&Co (perf fees)
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Merchant Banking revenue model

Despite the significant revenue variance between 2020 and 2021, the 2-year average clearly
shows the larger scale of our business compared to previous years

€min

398
Investment income upside
v linked to Group investments in
182 MB funds
273
197 105
185 175
58 148 99
53

Recurring revenue growing

steadily at 18% CAGR from
2017 to 2021

2017 2018 2019 2020 2021 Avg 20-21
Pro-forma
2020 & 2021
m Recurring revenue Carried interest Gains (realised and urealised)
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The R&Co Group investment portfolio in MB assets

Our core investment portfolio, excluding unrealised carried interest, is equal to €733m

€min

294

905 905

(244) 172 — Unrealised
J carry

176

679

R&Co LP
positions’
unrealised
gains and
paid-in
capital

NAYV - 31 Dec 2020 Additions Value creation Distributions NAYV - 31 Dec 2021 NAV - 31 Dec 2021

m Private Equity Private Debt Unrealised Gain and Paid In Carry
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R&Co portfolio in Merchant Banking assets

Exposure to equity and North America continues to grow

Exposure by instruments

Dec 20 .Jum?;;nredlt Dec 21 Junlc;r‘yzredlt

Senior credit

15%
Senior credit
22%
Equity
78%
Notes
Equity Includes Secondaries and Funds of Funds
Exposure by geography
Other
Dec 20 Other Dec 21 79
19%
USA
29%
USA
20%
UK + Ireland
UK + Ireland 20%
Germany + 21% Germany +
X Rothschild&Co  North- Eur. North. Eur.

14% 11%



R&Co portfolio in Merchant Banking assets

Growing exposure to our core sectors of focus...now 68%

Exposure by sector

Dec 20 Business Dec 21
Services
14%

Business
Services
10%

Diversified
32%
Diversified
38%
Tetlz:;:t;:kégyi Technology/
Software Data & Suoftware
28% 36%
Healthcare
Healthcare
20%
10 largest exposures across the entire portfolio
4.8% % of portfolio (incl carry)
44 €min
3.4% 3.3%
0 3.2% 3.1% 0%
30 30 29 2.8% 2.6%
28 )
27 25 2.3%
23 2.0%
21
19
. RLDatix A2Macl Juvare Texthelp Stepping  Radiologie iad Voogd & Softway Lafayette
¥ Rothschild&Co Stones  Holding Voogd  Medical

Group
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Merchant Banking

2021 performance and outlook

Record-high Profit before Tax of €292m
e Sharp rebound in our investment revenues in 2021 due to successful exits and significant portfolio valuation uplifts
e 2021 valuation uplifts were amplified due to Covid-related uncertainty in 2020, generating a “catch-up effect” in our revenue

All our business lines demonstrate good momentum
e Investment performance from the underlying portfolio has been strong
— Resilient foundation with upside potential

e Fundraising is highly active through new product launches across the entire Merchant Banking platform

Our business has significant growth potential and benefits from positive market tailwinds both in private equity and private debt

¥ Rothschild&Co 15



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 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: www.rothschildandco.com



