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1. HIGHLIGHTS

Strong H1 2022 performance

Revenue

€1,375m

+2%

Net income — Group share

€249m

-28%

EPS

€3.43

-28%

Solvency
ratio

20.3%

ROTE

17.9%

Global Advisory (GA)

Revenue

€857m

+3%

Wealth and Asset Management (WAM)

Revenue PBT
€337m €/71m
+23% +22%

Merchant Banking (MB)

Revenue PBT

€188m €121m
~20% -35%

Businesses

~7th

by revenue

4th

by number

€99.6bn

of AuM

€2.8bn

of NNA for WAM
Europe

€21.6bn

of AuM

€973m

of NAV



1. HIGHLIGHTS

Very strong performance with YoY comparison impacted by
exceptional MB investment revenue in H1 2021

Revenue (in €m) Business Profit Before Tax! (in €m)
1,375

e

+25% 4
+23% (13%)
408
+3% =

1,350

H1 2021 H1 2022 H1 2021 H1 2022
mGA = WAM mGA = WAM
MB - recurring ®MB - investment MB - Manco = MB - investment

Note
1 PBT calculated before IFRS reconciliation per segmental analysis — see slide 32



1. HIGHLIGHTS

Solid half-year EPS

Average number
of shares — 000s

75,108
H1 2018

71,1981
H1 2019
H1 2020 71,793
H1 2021 4.78 72,159
H1 2022 3.43 72,056

Note

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



Business review: Global Advisory



2. BUSINESS REVIEW: GLOBAL ADVISORY

Highlights — H1 2022

Performance .
Consistently 15t
m €857m record first half revenue performance driven by continued strong in European M&A
deal activity by volume and by value p
m Record M&A H1 performance, up 12% from H1 2021 and outperforming for 15 years
the market
m Ranked 7th in the global Revenue League Table for last 12 months 2nd
m Only European bank ranked in the top 10 by revenue globally
by number of M&A deals
completed globally
Pipeline
m Strong pipeline with completion activity expected to remain robust during 1st
H2 2022 for Debt Advisory and
m Development slowing as macro headwinds negatively impact deal making Restructuring
particularly in Financing Advisory but also in M&A in Europe

Significant investment

made in Private Capital
for the long-term




2. BUSINESS REVIEW: GLOBAL ADVISORY X

Slowdown in global M&A market in H1 2022

Global M&A market value (in $bn)

7,000 14,000
6,000 , 12,000
5,000 10,000
y ]
4,000 . ull 8,000
1
3,000 I 6,000
2,000 4,000
1,000 2,000

N @
SN PEPTTTT T O LTSS S S S S S S ¢
&
(1/
mmmm Announced deal value ($bn) mmmm Completed deal value ($bn) Completed Deal Number q,@/

16 vs 1517 vs 16 18 vs 17 19 vs 18 20 vs 19 21 vs 20 22 anualised  H122vs

vs 21 H1 21

% var Announced  (17%) (5%) 15% (4%) (9%) 64% (24%) (23%)
%var Completed  (5%)  (5%) 17%  (11%)  (8%) 54% (22%) (9%)




2. BUSINESS REVIEW: GLOBAL ADVISORY X

Strong H1 2022 revenue

Revenue by product (in €m)

Row
/‘\ 8%
:
14%

857

833

(17)%

Europe
78%

H1 2018 H1 2019 H1 2020 H1 2021 H1 2022

m M&A Advisory mFinancing Advisory (Debt Advisory & Restructuring and Equity Markets Solutions)
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2. BUSINESS REVIEW: GLOBAL ADVISORY

Only European adviser in the Top 10
Rothschild & Co: 7t by revenue and 4™ by number of deals

Ranking of top 10 advisers by advisory revenue (in €m) — 12m to June 2022

% Var! Ranking by % of Total

# deals revenue

= Gotdnan sachs
= JP Morgan L 49% 1 5”2”7; T:Z;w—i;
BE= Morgan Stanley ”:Z;;”T irm”;'a 77777 : TEEE;/T”E
R oy , B

= Evercore ”77375;/;”71 ; _____ 1_ 6__5 T;;Zmii
e ‘ e ! SR

= Houlihan Lokey i 37% i : 77777 3 77777 : [I(;O% |
e s i ]

BE=1BoA / Merrill Lynch 1,952 7“_:3»_5;;/;“@ ?______6_““} E}E’_{{]
B ¥ Rothschild&Co 1,938 4% 4 - 66% |
= Jefferies 1,851 i 70% i 77777 8 77777 ] i 30% %
leccmcmcmmen [T — J T :

8= Citigroup 1,608 i 68% irm";m} §====2=;)====

B 12mtoJune 22 = 12mto June 21
Note

1: Variation calculated on local currency
Source: Company'’s filings, Refinitiv completed transactions



2. BUSINESS REVIEW: GLOBAL ADVISORY X

Profits held up despite non personnel cost pressure

PBT (in €m) and PBT margin?

165 163

H1 2018 H1 2019 H1 2020 H1 2021 H1 2022

mmm Profit before tax —u—0p Operating margin

Note
1:  after ongoing investment in the development of our North America M&A franchise (cost to recruit senior bankers)
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2. BUSINESS REVIEW: GLOBAL ADVISORY

X

North America update

Overview
Toronto
o
Chicago. . Boston
New York @
Bay area Washington @

Los Angeles @
B
7 220

bankers

52

offices MDs

M&A deal valuel

M&A deal number?

Revenue?

$47bn

91

$191m

$59bn

84

$133m

with investments in senior and other bankers

Selection of landmark deals advised by Rothschild & Co North Americain H1 2022

Rothschild & Co North America performance?
H1 2021 H1 2022

+26%

(8%)

(30%)

m  Rothschild & Co North America continues to strengthen its platform

m Strong M&A announced deal values vs. H1 2021, despite a
decrease in volume

M&A
Deals

1
2

Apollo Global Insight Partners Rio Tinto CarVal Emmes
SICx RioTinto V-
TENNECO eland v Emmes
US$7.1bn Acquisition Exclusive financial US$2.7bn proposal for Sale to Sale to New Mountain
of Tenneco advisor on its strategic 49% of Turquoise Hill AllianceBernstein Capital
investment in Precisely Resources
Current Current Current Current Current

Restructuring

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

Deals

Aeromexico
¥ AEROMEXICO.

US$4bn chapter 11
restructuring

2022

Nordic Aviation
Capital

N T

US$6.4bn Chapter 11
restructuring

2022

13



Business review: Wealth and Asset Management



Highlights — H1 2022

WAM

m Positive momentum in NNA: +€2.8bn in Europe €2 . 6bn

m AuM reached €99.6bn (-4%) due to very challenging market NNA in Wealth

m Strong growth in revenue (+23%): €337m Management

WAM Europe

m Strong growth in revenue (+25%) and PBT (+22%) €O 2b
2PN

m Acquisition of French IFA: €3.0bn of AuM integrated

NNA in AM Europe
ESG
= New responsible investment roadmap for 2022 - 2025

m All investment business lines continued their efforts to further integrate ESG
considerations in their investment framework

+22%

PBT for
WAM Europe



3. BUSINESS REVIEW: WEALTH AND ASSET MANAGEMENT X

Strong NNA offset by effects of challenging markets

Assets under Management (in €bn)

| []

103.9
99.6
-
8.9 (2.3)

7.6
NNA +2.6 +0.2 (1.0 +1.8
Market effect (6.1) (2.7) (0.3) (9.1)

Perimeter
change +3.0 +3.0
31/12/2021 30/06/2022
= WM = AM Europe AM US 16

Note
1 including €5.3 billion double-counted assets representing AuM of Wealth Management clients invested in Asset Management products (2021: €6.1 billion)



3. BUSINESS REVIEW: WEALTH AND ASSET MANAGEMENT X

Continued strong momentum in WM NNA, coupled with
positive NNA in AM Europe

Wealth Management NNA (in €bn) Asset Management (in €bn)
AM Europe
[Am Europe] ¢

I
I
I
B r
I
CAGR!: . | - B
I e
I
_— 04 .
(0.6) :
’g 2018 2019 2020 2021 . H12022
25

2.2 AM US
— |
o W |
(0.5) :

(1.0): (1.0)

I
I

2018 2019 2020 2021 | H12022 (1.8)

2018 2019 2020 2021 | H1 2022

Note

1 CAGR has been calculated based on NNA for H1 2018 of €1.9bn and NNA for H1 2022 of €2.6bn 17



3. BUSINESS REVIEW: WEALTH AND ASSET MANAGEMENT X

Very strong revenue across European businesses

By business line (in €m) Zoom by geography on WM revenue (in €m)

337 287
42
274 (8%)
+58%
+4%
+38%
+28% +16%
+23%
H1 2021 H1 2022 H1 2021 H1 2022

" Wealth Management AM Europe AMUS mFrance’ mUK = Switzerland m Rest of Europe

Note
1 France includes France, Belgium and Monaco 18



3. BUSINESS REVIEW: WEALTH AND ASSET MANAGEMENT

Revenue increase driven by higher fees / commissions and net
interest income (NII)

Revenue by type (in €m)

CAGR 2018 — 30/6/2%
0,
( +9% I

337

274

252

241 239

+21%
+30%
35 29 25
H1 2018 H1 2019 H1 2020 H1 2021 H1 2022
m NII ® Fees and commissions Others
Revenue 68 68 64 62 66

margin (bps)

19



3. BUSINESS REVIEW: WEALTH AND ASSET MANAGEMENT

Increased interest rates had positive impact on net interest
Income

Breakdown of NIl between lending and treasury (in €m)

+30%

+100%

+17%

HY 2019 HY 2020 HY 2021 HY 2022

m Lending E Treasury management

20



3. BUSINESS REVIEW: WEALTH AND ASSET MANAGEMENT X

WAM Europe — Strong improvement in PBT

WAM Europe PBT (in €m) and Operating margin

565

458 470

FY 2019 FY 2020 FY 2021 I H1 2022

mmm Revenue == Operating income % Operating margin

21



Business review: Merchant Banking



Highlights — H1 2022

Investment activity
¢ New investments completed across the platform in both private equity and private debt
e Number of liquidity events were consummated from a variety of our funds

e Deal pipeline remains strong, however cautious approach is being adopted due to current market
volatility

Investment performance
e Corporate Private Equity and Multi Strategies portfolios continued to deliver material valuation uplifts

e Direct Lending portfolios performed well, while leveraged loan solutions were impacted by volatility in
public markets. No negative credit event impacted our private debt portfolios in H1 2022

e Significant cash distributions generated net cash inflows for the Group

Business performance
e Strong PBT in H1 2022, after a record year in 2021

Business development and fundraising
e Multiple closings completed for:
— Corporate Private Equity, relating to FAPI IV, FALT and a single asset continuation vehicle for
RLDatix
— Multi Strategies, relating to two new strategies FAGT (multi-manager fund focused on technology
assets) and FASI (minority-focused impact fund)
e One new CLO launched in the US and 1stclosing completed for our 2" generation CLO equity vehicle,
GLI I

€197/m

Cash distributions
to R&Co

30%

RoRAC

€3.9bn

of new capital raised



4. BUSINESS REVIEW: MERCHANT BANKING X

Continued strong growth in AuM

Assets under Management (in €bn)

. . Credit F
CAGR 2018 - 30/6/2022: Management Fg('q‘ﬁ‘tt;
+21% 37% 38%

18.3

31/12/18 31/12/19 31/12/20 31/12/21 | 30/06/22

m Group ® Third party

24



4. BUSINESS REVIEW: MERCHANT BANKING X

Strong improvement in recurring revenue; decrease in
investment revenue following exceptional 2021

Revenue (in €m)

—>
CAGR 30/06/18 —
. 0, f
235
188
112
76
45 36 % ReTcurrlng /
53 otal
revenue: 39%
0,
H1 2018 H1 2019 H1 2020 H1 2021 H1 2022
®m Recurring Revenue m Carried interest Value gains (realised and unrealised)
3y average HY 80 94 89 133 159

revenue (in €m)

25




4. BUSINESS REVIEW: MERCHANT BANKING

Robust profits in line with revenue

PBT (in €m), Operating margin and RORAC!

62% - 10
Q0

Q0
H1 2018 H1 2019 H1 2020

mmm Operating income

3 year average

RORAC 1 28% 28% 25%

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

185

H1 2021

—u—09p Operating margin

27%

H1 2022

30%

26



4. BUSINESS REVIEW: MERCHANT BANKING X

Record NAV driven by strong portfolio performance

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

118

“ (197)

973

905

31/12/2021 Additions Value creation Distributions 30/06/2022
m Private Equity = Private Debt

27



Corporate Sustainability



Sustainability is strategy
Key areas of focus H1 2022

Firm

commitment m Sustainability is a key pillar in group strategy

m  Group governance with clear responsibilities for definition and implementation of group-wide
E, S, G priorities, and ongoing performance monitoring

Operational

focus Further implementation of initiatives to meet ambitious targets for gender representation and operational GHG
reduction pathway in line with a net-zero trajectory by 2030

m Roll-out of additional ESG training to employees

Business
focus m New Responsible Investment roadmap agreed

m Implementation of EU sustainable finance regulations for eligible investment business entities
m Global Advisory: one of the leading financial advisers in Sustainable M&A?

Note
1 Source: Refinitiv, Sustainable Finance Review, Sustainable Target or Acquiror M&A, Financial Adviser league table, by number of deals, H1 2022



Financials



6. FINANCIALS

Summary consolidated P&L

Var Var % FX effects

Revenue 1,375 1,350 25 2% 31
Staff costs (763) (693) (70) 10% (24)
Administrative expenses (160) (119) (42) 34% (4)
Depreciation and amortisation (41) (34) (7) 21% (1)
Cost of risk 3 2 1 50%

Operating Income 414 506 (92) (18)%

Other income / (expense) (net) 0 4 (4) (100)%

Profit before tax 414 510 (96) (19)% 2
Income tax (82) (58) (24) 41% 1)
Consolidated net income 332 452 (120) 27)%
Non-controlling interests (83) (106) 23 (22)%

Net income - Group share 249 346 (97) (28)% 1
Earnings per share * 3.43 € 478 € (1.35) € (28)%

Return On Tangible Equity (ROTE) 17.9% 31.8%

Note
1 Diluted EPS is €3.37 for H1 2022 (H1 2021: €4.71)



6. FINANCIALS

Performance by business

Total
businesses

(in € million)

Corporate
centre

IFRS
reconciliation®

H1 2022

Revenue 857 337 188 1,382 8 (15) 1,375
Operating expenses (694) (267) (67) (1,028) (27) 90 (965)
Cost of risk - 1 - 0 - 3 4
Operating income 163 71 121 355 (19) 78 414
Other income / (expense) - - - - - - -
Profit before tax 163 71 121 355 (19) 78 414
Operating margin % 19% 21% 64% 26% - - 30%

Total
businesses

(in € million)

Corporate
centre

IFRS
reconciliation*

H1 2021

Revenue 833 274 235 1,342 8 0 1,350
Operating expenses (668) (217) (50) (935) (31) 120 (846)
Cost of risk 0 1 0 0 0 1 2
Operating income 165 58 185 408 (23) 121 506
Other income / (expense) 0 0 0 - 0 4 4
Profit before tax 165 58 185 408 (23) 125 510
Operating margin % 20% 21% 79% 30% - - 38%
TOte IFRS reconciliation mainly reflects: the treatment of profit share (préciput) paid to French partners as non-controlling interests; accounting for normal and, in 2022, 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

32



6. FINANCIALS

2019 2020 2021 g H1 2021 H1 2022

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

Impact on Earnings per share (in€)  (0.04) (0.03) 1.74

23
18

0.25

14
10

0.13

H1 2022 EPS
pre-deferred bonus
accounting
€3.30

33



6. FINANCIALS X

Compensation ratio

Revenue excluding MB investment performance 1,261 1,174
Total staff costs* (838) (773)
Compensation ratio (INCLUDING deferred bonus accounting) 66.4% 65.8%
variation due to FX (0.4)% 0.1%
Adjusted for FX change 0 0
Compensation ratio (INCLUDING deferred bonus accounting) 66.0% 65.9%
variation due to deferred bonus accounting 1.1% 1.7%
Adjusted awarded Compensation ratio

: 7.1% 7.6%
(EXCLUDING deferred bonus accounting) 6 ° 67.6%
Headcount 4,281 3,797

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

= Normally ¢.50% of personnel costs within Rothschild & Co is discretionary, but the percentage was 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 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

34



6. FINANCIALS

Solvency ratios above minimum requirements

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

X

Risk weighted assets (in €m) Global solvency ratio?

11,703
10,707 01 39
1.3% 20.3%

4,085

3,846

- Capital ratio min: 10.6%
7.192 CET1 wn;mo/l;)uffer min:
31 Dec 2021 30 June 2022 31 Dec 2021 30 June 2022

m Credit risk ®mMarket risk = Operational risk

m Increase of RWA, mainly reflecting credit risk relating to Merchant Banking value accretion and commitments in new funds launch in 2022
m Ratio reduced from December 2021 to June 2022 due to:

o Merchant Banking new commitments

o Acquisition of the French IFA

Note
1 Subject to permission from the ACPR to include interim profits in Common Equity Tier 1 capital (CET1)



6. FINANCIALS

Summary balance sheet

30/06/2022 31/12/2021

Banks 14.4 14.5 (0.1)
Credit exposures 4.8 4.4 0.4

o/w Private client lending (PCL) 4.4 4.0 0.4
Cash and treasury assets 8.1 8.9 (0.8)

o/w amounts deposited by non-bank

Group subsidiaries 04 05 0.1)
Other current and non-current assets 15 1.2 0.3
Non-Banks 3.4 3.2 0.2
Merchant Banking investments 1.0 0.9 0.1
Cash and treasury assets 1.0 1.4 (0.4)

o/w central Group 0.5 0.7 (0.2)
Other current and non-current assets 1.4 0.9 0.5
Towassers we w7 01
Banks 13.6 13.3 0.3
Due to customers 11.6 11.7 (0.1)
Due to banks 0.3 0.3 0.0
Other current and non-current liabilities 1.7 1.3 0.4
Non-Banks 0.6 0.8 (0.2)
Long term borrowing - central Group 0.2 0.2 0.0
Other current and non-current liabilities 0.4 0.6 (0.2)
Capital 3.6 3.6 0.0
Shareholders' equity - Group share 3.2 3.1 0.1
Non-controlling interests 0.4 0.5 (0.1)

30/06/2022) 31/12/2021

Loans / Deposits 42% 38%
Liquid assets / Total 51% 58%
assets

Equity / share €45.18 €43.31
Net tangible equity / €39.02 €37.93
share

36



Targets and outlook



7. TARGETS AND OUTLOOK X

Our financial targets

Group Compensation Low to mid 60’s
targets ratio! through the cycle 66.0% 65.9% 60.2%
Return on 10 to 15%
tangible equity? through the cycle 17.9% 31.8% 32.3%
Businesses Mid to high-teens
targets through the cycle 19% 20% 22%
043
Around 18% 22.0%  22.0% 20.7%

by end of 2022

Merchant Banking:

3 years average RORAC*

Notes

1 Compensation ratio: see calculation on slide 34

2 ROTE based on Net income — Group share excl. exceptional items. See definition on slide 44 and calculation on slide 46
3 Excluding Asset Management US

4 RORAC: see definition on slide 44 and calculation on slide 46
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7. TARGETS AND OUTLOOK

Outlook

Global Advisory

Wealth & Asset
Management

Merchant

Banking

Group

Expect completion activity to remain robust during the second half of 2022
Macro headwinds are negatively impacting deal making particularly in Financing Advisory but also in M&A
Expect the development of the pipeline to slow leading to a weaker start to 2023

Cautious for the rest of 2022 due to rising inflation and war in Ukraine which have significantly increased risks of
prolonged volatility and uncertainty

AuM may continue to decrease due to adverse market performance, with negative consequences on management
fees

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

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

Subject to the environment, we remain optimistic for a solid performance during 2022, albeit below 2021

39




Appendices



Rothschild & Co at a glance A

As at 30 June 2022

54.2% of share capital 40.2% of share capital
(68.6% voting rights) (31.4% voting rights)

v
------ s~ ¥ Rothschild & Co—> s
I ;

Global Advisory Merchant Banking
UK

. DL .
.40 countries vahs Switzerland Europe
T Five Arrows Managers LLP Rothschild & Co Rothschild & Co Asset Management
:A é I I E . I I Bank Zurich Europe
— = ——
% — France il
- 3 : B=
n ; [ ) Five Arrow Managers SAS France I I us
== I*I l@. — Rothschild Martin Maurel Rothschild & Co
Luxembourg — Asset Management
R&Co Investment Managers SA
N\ LA
UK S
(U] = .
Rothschild & Co
Five Arrows Managers LLC Wealth Management
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APPENDICES X

Major FX rates

ANEVEIE ) Balance sheet (spot)
H1 2022 H1 2021 Var 30/06/2022 31/12/2021 Var
€/GBP 0.8447 0.8657 2% €/GBP 0.8608 0.8390 3%
€/CHF 1.0248 1.0958 (6)%  €/CHF 0.9987 1.0364 (4)%
€/USD 1.0878 1.2014 (9% €/USD 1.0462 1.1350 (8)%

P&L rates are illustrative

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

42



APPENDICES X

Non-controlling interests

ANEVEIE ) Balance sheet (spot)

Interest on perpetual subordinated debt 7.4 6.5 Perpetual subordinated debt 306 306
Preferred shares * 74.3 99.6 Preferred shares * 68 158
Other non-controlling interests 1.6 0.0 Other non-controlling interests 2 5
TOTAL 83.3 106.1 TOTAL 376 468
Note

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

43



APPENDICES X

Alternative performance measures (APM)

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

Net income — Group share
excluding exceptionals

To measure EPS excluding exceptional

EPS excluding exceptionals EPS excluding exceptional items . A
items of a significant amount

Ratio between adjusted staff costs divided by consolidated revenue of Rothschild & Co, excluding MB investment performance revenue

(carried interest and gains). Adjusted staff costs represent: To measure the proportion of Net
1.  staff costs accounted in the income statement (which include the effects of accounting for deferred bonuses over the period in which Banking Income granted to all
they are earned as opposed to the “awarded” basis) employees.

Key indicator for competitor listed

to which must be added the amount of profit share (préciput) paid to the French partners .
investment banks.

3. from which must be deducted redundancy costs, revaluation of share-based employee liabilities and business acquisition costs treated
’ as e_mployee compensatlon_ under IFR.S . ) ) Rothschild & Co calculates this ratio

- which gives Total st_aff costs in calculating the basic compensation ratio ) with adjustments to give the fairest and

4. the amount of adjusted staff costs and revenue are restated by the exchange rate effect to offset the exchange rate fluctuations from closest calculation to that used by other

one year to the next comparable listed companies.
- which gives the adjusted staff costs for compensation ratio.

Adjusted 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 & C udi tional
(ROTE) excluding Tangible equity corresponds to total equity Group share less intangible assets (net of tax) and goodwill. iteomssgnl the Gr%ﬁxcsi;ego?)i‘;ip ilbolza
exceptional items Average tangible equity over the period equal to the average between tangible equity as at 31 Dec 2021 and 30 June 2022 P 9

equity capital in the business

Business Operating margin Each business Operating margin is calculated by dividing Operating income by revenue, business by business. It excludes exceptional items  To measure business’ profitability

Ratio of an adjusted Operating income 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 as of the reporting
Return on Risk Adjusted dates, management believes that this “risk-adjusted capital” (RAC) amounts to c. 70% of the Group’s investments net asset value and that
Capital (RORAC) 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 Operating income 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 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 indirect

Operating cash flow (OCF) method, from the profit before tax
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APPENDICES

Alternative performance measures (APM)

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

30/06/2022 30/06/2021 31/12/2021
Shareholders' equity (group share) 3,248,038 2,658,920 3,132,825
Net book value 3,248,038 2,658,920 3,132,825
- Intangible assets (239,265) (185,869) (209,055)
- Intangible assets net of tax (214,550) (172,400) (191,587)
- Goodwiill (228,663) (136,169) (197,421)
Net tangible book value 2,804,825 2,350,352 2,743,817
Average number of shares in issue 77,734,655 77,675,845 77,692,512
- Average Treasury shares (3,667,147) (3,404,567) (3,619,381)
- Average Controlling shares (2,011,374) (2,112,548) (2,073,028)
Average number of shares 72,056,134 72,158,731 72,000,103
Number of shares in issue - End of the period 77,747,512 77,697,512 77,732,512
- Treasury shares - End of the period (3,656,020) (4,186,573) (3,526,632)
- Controlling shares - End of the period (2,208,499) (2,236,018) (1,867,673)
Number of shares - End of the period 71,882,993 71,274,921 72,338,207
Net book value per share (End of the period) € 37.31 € 43.31
Net tangible book value per share (End of the period) 3 39.02| € 32.98 € 37.93
Net income (group share) 248,797 346,095 765,804
- profit share to R&Co Gestion (1,715) (1,503) (3,005)
Net income attributable to shareholders 247,083 344,592 762,799

Earnings per share (based on average number of shares)

Diluted earnings per share € 3.37

€471

€ 10.59

€10.45
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APPENDICES X

Alternative performance measures (APM)
ROTE and RORAC

ROTE

H1 2022 | H1 2021 H1 2022 | H1 2021

Net income - Group share excluding PBT 12m to June 2022 228

exceptionals 249 346 PBT 12m to June 2021 233 233
PBT 12m to June 2020 52 52
PBT 12m to June 2019 99

Shareholders' equity - Group share - opening 3,133 2,303 171 128

) ) Average PBT rolling 3 years
- Intangible fixed assets (192) (170)
- Goodwill (197) (135)  NAV 30/06/2022 973

Tangible shareholders' equity - Group share - 2744 1997 NAV 30/06/2021 804 804

opening ' ' NAYV 30/06/2020 588 588
NAYV 30/06/2019 544

Shareholders' equity - Group share - closing 3,248 2,659  Average NAV rolling 3 years 788 645

- Intangible fixed assets (192) (172)

; ' e 1 ebt = b of average
Iﬁ)ns?rlge shareholders” equity - Group share 2,828 2,350 Notional interest of 2.5% on debt (5) (5)
Average tangible equity 2,786 2,174 Average PBT rolling 3 years adjusted by the 166 123

cost of debt interest

ROTE excluding exceptionals 17.9% 31.8%

Risk adjusted capital = 70% of Average NAV
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APPENDICES X

Operating cash flow
H1 2020 H1 2021 H1 2022 The cash flows shown in this document
are prepared on an operating business

basis to give a better understanding of

Consollda_lted Profit before tax 150 510 414 the cash generation of the activities of
Non cash items 34 (155) (64) the group whereas for the statutory
Profit before tax and non cash items 184 355 350 accounts the cash flows are shown on a
Acquisition of MB investments (25) (89) (147) “cash usage” basis. This means that
Disposal of MB investments 54 144 197 the main differences of treatment and
Net (acquisition)/disposal of PPE and intangible assets (12) (10) (11) classification between the cash flows
Tax paid (31) (54) (113) shown here and those in the statutory
) ) ] oy cash flow statement are:
Net cash inflow/(outflow) relating to other operating activities (348) (241) (521) - T
Operating cash flow (OCF) (178) 105 (245) = Cash and treasury assets include a
liquid assets held at FVTPL and at
Net (advance)/repayment of loans to customers (78) (466) (381) . :
_ ] amortised cost, the entire loans and
Net cash inflow/(outflow) related to treasury activities 309 555 (270) advances to banks and to central
Net cash inflow/(outflow) related to investing activities (5) (2) (33) banks but exclude the amounts due
Net cash inflow/(outflow) related to financing activities (2) (86) (267) to banks on demand.
Impact of exchange rate changes on cash and treasury assets (132) 84 101 = For the statutory cash flow the focus
NET INFLOW/(OUTFLOW) OF CASH AND TREASURY ASSETS (86) 191 (2,095) is on pure cash assets less any
Treasury assets cash inflow/(outflow) (367) (109) 196 amounts “due to banks on demand”
Impact of exchange rate on treasury asset 30 (6) (3) which is a much narrower definition
Interbank demand deposits and overnight loans 60 39 4 8fffcash. In addition to resu'itlnﬁ; e
Net inflow/(outflow) of cash disclosed in consolidated accounts (363) 115 (898) ! gr.e'nt mgvement In cas , these
definition differences impact the
treasury activities and the exchange
rates lines
Notes

1 Includes payment in respect of French profit share (préciput), rental payments, movement in working capital (including bonus payments from previous years) and interest on perpetual debts
2 Excluding cash inflow/(outflow) from treasury assets
3 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 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



