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Strategic report (continued)

Review of the Business

Change of company name

On 20 November 2025, Redburn (Europe) Limited changed its name to Rothschild & Co Global Markets
Solutions Limited (the “Company" or "Parent"), reflecting the evolution of the business and further
integration into the Rothschild & Co Group.

Principal activity

The principal activity of the Company and its subsidiaries (collectively “the Group” or “GMS”) is to provide
Research on European and North American equities together with related Sales Service and Corporate
Access, Execution of orders in European and US Equities and Equity Capital Markets services to professional
& institutional investors and clients.

Strategic objectives

The strategy of the Group is to leverage its high quality intellectual property, infrastructure and private
and public Equity Capital Markets (“ECM”) capabilities, through investor client acquisition program,
geographical diversification and continued development of the public and private ECM business.

Business update and results overview

During the year, the Group delivered improved performance, with a Statutory Loss before taxation of
£16.1m (compared to a statutory loss before taxation of £30.8m for the 12 months to December 2024).

Year ended 31 Year ended 31

December December
2025 £m 2024 £m
Revenue 112.0 85.9
Execution and Settlement Costs (17.0) (14.2)
Gross Profit 95.0 71.7
Administration expenses and net interest (106.6) (94.3)
Loss Before exceptionals, goodwill and Atlantic intangibles (11.4) (22.6)
amortisation (see note 21)
Exceptionals, goodwill and Atlantic intangibles amortisation (4.5) (8.2)
Loss Before Tax (16.1) (30.8)

Revenue for the year ended 31 December 2025 increased by 30% to £112.0m (2024: £85.9m), driven by a
25% increase in gross commissions and an increase in direct research income, whilst ECM revenue was
marginally lower than 2024 as a result of subdued capital markets activity.

Administration costs, before exceptionals and goodwill amortisation for the year ended 31 December 2025
were £106.6m (year ended 31 December 2024: £94.3m). The main driver of the increase was as a result of
people costs, including US investment. Exceptionals, goodwill & intangibles amortisation for the year ended
31 December 2025 reduced to £4.5m (2024: £8.2m), as a result of 2024 exceptionals including one off
onerous lease costs and office move costs.
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Strategic report (continued)

Capital

As at 31 December 2025 the Company’s capital resources after deductions, primarily goodwill, were £43.8m
(2024: £36.9m). The Company’s capital requirement at that date was £16.3m (2024: £13.9m). The surplus
of capital resources over the capital requirement (the “capital buffer”) was therefore £27.5m (2024:
£23.0m).

The Company continued to maintain an appropriate regulatory capital surplus over and above the minimum
regulatory requirement throughout the year ended 31 December 2025. The Company was loss making in
2025 but capital buffers were significantly enhanced following the injection of £15m of new equity capital
by Rothschild & Co Continuation Holdings AG in December 2025.

Dividends

The Board has resolved to recommend that no dividend be declared for the year ended 31 December 2025
(year ended 31 December 2024: £nil).

Principal Risks and Uncertainties

The Group is exposed, through its operations, to financial and non-financial risks. The Board is ultimately
responsible for the Company’s risk management and internal control systems. The principal risks of the
Company are summarised as follows:

Macro-economic risk - Macro-economic risk covers the risk of loss (or opportunity cost) arising from each
of the economic cycle and political landscape

Commercial risk - Commercial risk covers the risk of loss (or opportunity cost) arising from each of the
business strategy and its delivery and the competitive business environment

Operational risk - Operational risk is the risk of loss resulting from inadequate or failed internal processes,
people and systems or from external events. Operational risk includes regulatory compliance, conduct IT,
and information security risk and the Group has adopted the Basel Committee’s categories in order to
categorize operational risk

Financial risk - Financial risk is the risk of loss resulting from financing the firm and includes credit,
market, and liquidity risk

Risk management policies and procedures for the Company are set and managed by the Board, in line with
the Rothschild & Co Group’s practices.

S$172 statement

The Board has a duty under s172 of the Companies Act 2006 to promote the success of the Company for
the benefit of its members as a whole and in doing so, to have regard (amongst other matters) to:

a) the likely consequences of any decision in the long term,
b) the interests of the Company’s employees,
c) the need to foster the Company’s business relationships with suppliers, clients and others,

d) the impact of the Company’s operations on the community and the environment,
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Strategic report (continued)

e) the desirability of the Company maintaining a reputation for high standards of business conduct,
and

f) the need to act fairly as between members of the Company.

During the year the Board has considered its duties under s172 and how it fulfils its obligations thereof in
respect to the following key stakeholder groups:

Shareholders

The Board is appointed by the shareholders to oversee, govern and make decisions on their behalf and so
is directly responsible for protecting and managing their interests in the Company, such as approving the
payment of dividends by the Company. It does this by setting the strategies, policies and corporate
governance structures described elsewhere in these financial statements.

As part of the wider Rothschild & Co Group, some of these responsibilities are managed at a group level
and described in greater detail in the Rothschild & Co financial statements that are available on
www.rothschildandco.com.

Employees and pension funds

The Company champions equal opportunities and inclusion throughout all aspects of the employee
lifecycle, including but not limited to recruitment, annual appraisals and opportunities for promotion. The
Company expects its employees to treat each other fairly and with respect, regardless of age, disability,
gender identity, marital and civil partnership status, pregnancy and maternity, paternity, race, ethnicity,
national, religion and belief and sexual orientation.

Both the Company and the wider Rothschild & Co Group comply with all laws regarding non-discrimination,
harassment and victimisation and human rights in the jurisdictions in which it operates. The Company takes
discrimination and harassment very seriously and will make every effort to provide a working environment
free from harassment, intimidation, victimisation and discrimination, all of which it considers to be
unacceptable behaviour.

In order to help create and maintain a balanced, inclusive and supportive environment, which enables all
employees to achieve their personal and professional aspirations and also to provide long-term
opportunities for growth, the Rothschild & Co Group has established a number of networks as part of a
Balance & Inclusion initiative, including a Women’s Network, LGBT Network, BAME Network and Family
Network.

Numerous activities have again been undertaken throughout the year in order to both engage with and
support employees, including:

e Regular seminars relating to family, mental, physical and financial wellbeing.

e |Initiatives to support Black History Month.

e |Initiatives to support International LGBT Pride Month.

e Events to support International Women’s Day.

e The mental wellbeing tool, Unmind, which provides support to employees to boost wellbeing by
focusing on areas such as sleep, relaxation, focus and energy.

e Analumni network to connect former employees of the Rothschild & Co Group.

e Agile working charter which outlines a Group-wide approach to help employees work in the most
appropriate and effective way through a combination of office and home working.

The recruitment, training, career development and promotion of less abled persons are fully and fairly
considered having regard to the aptitudes and abilities of each individual. Efforts are made to enable
employees who become less able during employment to continue their career with the Company and, if
necessary, appropriate training is provided.
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Strategic report (continued)

The Company offers training and development opportunities, including technical training, personal
development and elLearning, to help employees reach their full potential and equip them to deliver the
best possible solutions for our clients. The Learning & Development team builds and develops learning
programmes in-house, as well as organising external courses for employees at all levels within the
organisation.

The Rothschild & Co Group Health & Safety Policy, which is published on the Rothschild & Co Group’s
intranet, guides the Company’s direction and approach to responsible health and safety management. To
ensure a consistent approach to maintaining the health, safety and well-being of all persons who might be
affected by the activities within an office, all locations commit to implementing the conformance standard
by setting procedures listed within the Group Health & Safety requirements (“HSRs”) prescribed in the
Policy.

The Company offers a defined contribution scheme for those who are not members of the defined benefit
scheme

Further details of staff policies and practices are contained in the “Human resources and social
information” section of the Rothschild & Co financial statements

Clients

The Company’s clients are vital to the success of the business, and it is important that we deliver with
integrity the best possible services to clients. We are aligned with, and focused on, our clients’ success,
and care about their interests.

We also understand the impact that all clients can have on our business, for example from a reputational,
corruption, tax-avoidance or money laundering perspective, and all new clients are subject to thorough due
diligence before being accepted.

Suppliers

The Company has developed a responsible UK purchasing policy to include consideration of items such as
environment, diversity, health and safety and the modern slave trade. Further details are contained in the
“Corporate conduct” section of the Rothschild & Co financial statements.

We are committed to countering modern slavery in all its forms and we are taking proportionate
measures to ensure that slavery and human trafficking are not taking place in our business or in our
supply chains. This includes the formation of a Modern Slavery Working Group in the UK, which meets on
an ad hoc basis and works throughout the year to consider any modern slavery risks and the ways in
which we can seek to mitigate them on a pragmatic, risk-assessed basis. The Company publishes an
annual statement describing the steps taken to combat modern slavery within its business. The statement
can be found on the Rothschild & Co website.

Equally, we expect suppliers to the Company to adhere to the same high standards of respect for the
individual as we adhere to ourselves. If a supplier is considered a high risk from a modern slavery
perspective, then we request their adherence to our Anti-Slavery Policy. In addition, we may also draft
supplementary modern slavery protections into a contract with a supplier who operates in a sector which
is assessed to be high risk.

It is the Company’s intention to agree appropriate terms of payment with suppliers and to abide by those
terms based on the timely submission of valid invoices. In the absence of agreed terms, the Company’s
policy is to pay within 30 days from receipt of a valid invoice. The Company is required to report to HMRC
twice a year on its payment practices and performance, including the average time taken to pay supplier
invoices.

Regulators and tax authorities

The Company insists on the highest standards of professionalism and integrity from our employees who
are expected to refrain from any conduct or behaviours that could be perceived unfavourably. This
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Strategic report (continued)

extends to dealing honestly and openly with regulators and tax authorities and in compliance with all
relevant laws and regulations.

The Company adheres to the Senior Managers & Certification Regime, which is designed by the FCA to
improve trust in financial services by making individuals accountable for their decisions.

In order to maintain these high standards of practice, the Rothschild & Co Group also publishes policies,
procedures and guidance on the intranet for easy access by employees. This includes policies on financial
crime compliance, whistleblowing, market abuse and inside information, and business line specific
documents.

The Financial Conduct Authority’s new prudential regime for MiFID investment firms (the Investment
Firms Prudential Regime, or “IFPR”) came into force on 1January 2022. The Company is therefore subject
to rules under IFPR which set out requirements for, amongst other things, regulatory capital, liquidity
levels, regulatory reporting and supervision of investment firms. The Board is responsible for ensuring
compliance with these new requirements.

The UK tax strategy is in line with the overall approach of the Rothschild & Co Group to taxation matters.
The full strategy is published on the Rothschild & Co website.

The Company also ensures that employees undertake regular training through both mandatory online
assessments and real-time training sessions and seminars, covering matters of professional competence,
regulatory compliance and risk. These help to ensure that everyone has a common understanding of the
legal and regulatory requirements of the Rothschild & Co Group.

The wider community

The Company’s approach to business includes a deeply held sense of responsibility to the environment
and the communities in which we operate.

Group Philanthropy

The Rothschild & Co Foundation (formerly R&Co4Generations) is Rothschild & Co’s dedicated
philanthropic foundation with a mission to empower future generations and protect our world. We
collaborate with social purpose organisations working to address the effects of social and economic
inequalities and climate change. We drive change by supporting initiatives and projects in the following
areas:

e Champion education, skills and talents to help young people reach their potential

e Cultivate entrepreneurial mindsets in young people to create agents of social change

e Empower organisations tackling global challenges with innovative solutions

e Promote environmental action to protect and enhance our communities for future generations

Rothschild & Co Foundations’ primary focus lies on supporting local charities that are operating in the
geographies in which Rothschild & Co has a presence. In addition, each year Rothschild & Co Foundation
will support a number of global flagship projects, providing an increased level of support to selected
initiatives working across geographies on issues of global significance.

In supporting such initiatives Rothschild & Co Foundation aims to make full use of the tools Rothschild &
Co has at its disposal, including:

e grant funding for innovative charities and social enterprises working in the chosen fields;

e targeted fundraising campaigns with company matching to support the projects;

e social impact investing and to support changemakers who are developing cutting-edge solutions
to some of the most pressing social and environmental challenges the world faces;

e pro-bono advisory support where the Rothschild & Co Group can share its professional
knowledge and skills to strengthen resilience and sustainability of high impact and promising
organisations; and
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e targeted, purposeful volunteering programmes which allow colleagues to contribute directly and
tangibly to causes which share the Rothschild & Co Group’s objectives.

The Rothschild & Co Foundation fund is managed under the umbrella of the King Baudouin Foundation
(“KBF”), a public utility foundation registered in Belgium. Rothschild & Co entities contribute to the fund
either directly or via KBF’s global network of subsidiaries and partner foundations.

The fund is governed by a Management Committee comprised of Rothschild & Co executives and
independent subject matter experts. The Management Committee selects projects for support on the
basis of objective criteria and tools specially designed to assist with this process. Selection criteria include
alignment with the Rothschild & Co Foundations’ mission; likelihood of contributing to long term;
sustainable change; scalability or replicability; employee engagement opportunities including fundraising,
volunteering and pro-bono advisory.

Engaging employees is central to the Rothschild & Co Foundations’ mission. All Rothschild & Co
colleagues are encouraged to put forward their proposals for causes to support, and to get involved in
selected projects through volunteering or by joining a pro-bono advisory team. Regular updates on
project selection, activities and progress are shared with employees on the Rothschild & Co Group’s
intranet or via email.

Environment

Rothschild & Co Group has the long-term ambition to use its influence and expertise to help facilitate the
sustainability transition of the global economy. This ambition has been articulated as a key pillar of the
Group’s strategy. The governance of sustainability matters, including addressing the impacts of climate
change, follows Rothschild & Co Group’s governance framework with clearly defined roles and
responsibilities.

o The Group Sustainability Committee is tasked to advise the Rothschild & Co Group Management
Board on strategic transversal sustainability matters relevant across the Group and/or those that
could affect the firm‘s sustainability position and reputation.

e The Supervisory Board is informed about sustainability developments on a regular basis, and
ensures oversight of sustainability matters through specialist committees.

For more details refer to the Group’s ‘2025 Sustainability progress and policy statement’.

Recognising that climate-related physical and transition risks have the potential to destabilise the global
economy, Rothschild & Co Group is committed to supporting and contributing to the transition to a low-
carbon economy. This commitment has been one of the key priorities in the Group’s ESG framework since
2021, which is considering priorities in relation to sustainability-related risks, opportunities and impacts at
every relevant level of our organisation.

Financial impacts and risks associated with climate change

The Group has revised its analysis of the most material sustainability-related risks in its Financial
Materiality Assessment based on the definitions of financial materiality outlined in the European
Sustainability Reporting Standards. The Group’s financial materiality risk assessment concluded that,
inherently:

* the exposure to climate-related physical and transition risks via investment solutions for Wealth and
Asset Management and Five Arrows has the potential to impact the revenue trajectory for the
Group in the short- to medium-term.

e potential reputational and litigation risks exist relating to varying stakeholder perceptions and
expectations for climate-related commitments disclosed by the Group, and these could financially
impact the Group.
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* Global Advisory revenue has exposure to clients in sectors subject to, or crucial for, the low-carbon
transition.

The financial materiality of such inherent risks was assessed for the short-term, and is considered to be
residually low given existing policies and procedures in place to address this inherent exposure.

No material financial risks related to transitional climate risks have been identified for operational
environmental management, neither in the form of immediate expanded legal and compliance
requirements, change in costs for energy and carbon credits, or reputational considerations related to
direct environmental impact of the Group’s operations. As an office-based business that is not active in
industrial activities, the Group’s operational GHG emissions footprint is relatively low. Nevertheless, the
Group takes accountability for the operational environmental impacts that are in its direct control.
Managing and reducing this footprint is a strategic priority, with objectives, actions and progress overseen
by the Group Sustainability Committee.

Streamlined Energy and Carbon Reporting (SECR)

The section is provided to comply with the Companies (Directors’ Report) and Limited Liability
Partnerships (Energy and Carbon Report) Regulations 2018.

Rothschild & Co focuses on accurate and ongoing reporting on the most material operational GHG
emission categories with clear accountability for progress via decarbonisation targets and plans for
emissions within its direct control:

e Scope 1& 2 GHG emissions —related to direct and indirect energy consumption for offices, company
cars and the use of refrigerants in air conditioning units.

e Operational Scope 3 GHG emissions related to “Business travel”.

Overview market-based operational footprint for Rothschild & Co Global Markets Solutions Limited —
2025 facts and figures

2025 2024
Total GHG emissions (tCO2eq) - market-based 834 897
Total GHG emissions (tCO2eq) per FTE - market-based 412 4.28
Total GHG emissions (tCO2eq) — location-based 871 994
Scope 1 emissions (tCO2eq)1 0 65.97
Scope 2 emissions (tCO2eq) — market-based2 0 0
Scope 2 emissions (tCO2eq) — location-based2 37 97
Scope 3 - Business travel emissions (after SAF purchase) (tCO2eq)3 834 831
Scope 3 - Business travel emissions per FTE (after SAF purchase) 412 3.96
Reductions from SAF purchase4 19 39
Total energy consumption (KWh)5 .Split: 208,490 827,267
Electricity 208,490 466,552
Gas 0 360,715
Transport fuel 0 0
% renewable electricity 100% 100%

1. Scope 1 emissions sources include: natural gas, bioenergy, other fuel, company cars, refrigerant gas
loss.

2. Scope 2 emissions sources include: electricity consumption, heat and steam consumption, district
cooling.

3. Scope 3 business travel emissions sources include: flights, rail, taxis, hotel stays, car rentals and
reimbursed vehicle trips. These emissions were calculated using the latest UK BEIS emission factors
9



Rothschild & Co Global Markets Solutions Limited
Annual Report and Financial Statements for the year ended 31 December 2025

Strategic report (continued)

(2025) and include WTT (well-to-tank) emissions related to business travel.

4. Emission reductions related to Sustainable Aviation Fuels (SAF): SAF certificates were purchased for
127 metric tons of SAF at Group level, translating into a reduction of 19 tCO2e for Rothschild & Co
Global Markets Solutions Limited. To calculate SAF emission reductions in mt CO,eq, fossil jet fuel
emission factor from Science-Based Targets initiative was used; Carbon Intensity of SAF was
deducted. This was multiplied by contracted SAF volume.

5. Total energy consumption is from premises use, it does not include KWh from company-owned cars
and vans.

6. The energy consumption figures provided relate to the Group’s UK operations.

7. Energy consumption and associated greenhouse gas emissions have been calculated in accordance
with the GHG Protocol Corporate Standard, using activity data collected from utility invoices and
landlord reports, together with government-published conversion emission factors (DESNZ).

In 2025, the Rothschild & Co Group published an Office Energy Standard — setting out recommended
actions for energy procurement and consumption, covering energy-efficiency measures for lighting,
heating/cooling, and office equipment, as well as clear roles and responsibilities for implementation at
local office level.

With the move of Rothschild & Co Global Markets Solutions Limited to Capital House in November 2024,
natural gas consumption in the previous office was replaced by electricity — which is 100% from
renewable energy sources. As a result, the Company no longer has Scope 1&2 emissions (market-based)
from 2025 onwards.

The business continues to examine different operational decarbonisation levers and their carbon
abatement potential, as the basis for an evolving transition plan. This approach prioritises the most
material emission sources, the most impactful intervention levers and the key enablers to support
implementation. The key levers for reducing our operational GHG emissions include:

e 42% reduction of absolute Scope 1 & 2 energy-related emissions by 2030 (vs. 2023), and
e 35% reduction of scope 3 business travel-related emissions per FTE by 2030 (vs. 2023)

To support its efforts to reduce operational GHG emissions, Rothschild & Co has put in place an Internal
Carbon Price (ICP). This mechanism places a monetary value on operational GHG emissions and creates a
central budget, used by the Group to purchase SAF credits and to centrally compensate for residual
unavoidable emissions through high-quality verifiable carbon credits. A balanced compensation portfolio
aims to support the scaling of transition-critical carbon removal technologies and solutions through
gradually growing the share of carbon removal credits in the compensation portfolio. In 2025, 85% of
residual operational GHG emissions were compensated via carbon removals.

For and on behalf of the Board

Steven Frost

Director

Rothschild & Co Global Markets Solutions Limited
23 March 2026
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Directors’ report

The Directors present their report on the affairs of the Company and the Group for the year ended 31
December 2025.

Directors
The Directors who served during the year and up to the date of this report are shown on page 2.

Going Concern

The Directors have a reasonable expectation that the Group and Company have adequate resources to
continue in operational existence for the foreseeable future and therefore continue to adopt the going
concern basis in preparing the financial statements. In reaching this conclusion, the Directors considered
the ability of the Company and Group to meet liabilities for at least the next 12 months, in the context of
Rothschild & Co owning 100% of the share capital of the Company.

Disclosure of information to the auditor

So far as each person who was a Director at the date of approving this report is aware, there is no relevant
audit information, being information needed by the auditor in connection with preparing its report, of
which the auditor is unaware. Having made enquiries of fellow Directors and the Group’s auditor, each
Director has taken all the steps which such Director is obliged to take as a Director in order to make himself
or herself aware of any relevant audit information and to establish that the auditor is aware of that
information.

Reappointment of auditor
In accordance with s.485 of the Companies Act 2006, a resolution to reappoint Ernst & Young LLP as auditor
will be proposed to the members at the Annual General Meeting.

Political Donations
The Group made no political donations in the period.

Dividends
On 23 March 2026 the Directors resolved to recommend that no dividend be paid in respect of the year
ended 31 December 2025 (Year ended 31 December 2024 - £nil).

Streamlined Energy and Carbon Reporting (SECR)

The information required by the Companies (Directors’ Report) and Limited Liability Partnerships (Energy
and Carbon Report) Regulations 2018 in respect of energy consumption and greenhouse gas emissions is
included in the Strategic Report on pages 8-10.

For and on behalf of the Board

Steven Frost

Director

Rothschild & Co Global Markets Solutions Limited
23 March 2026
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Directors’ responsibilities statement

The Directors are responsible for preparing the Strategic Report, the Director’s Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law
the Directors have elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law,
including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland"). Under
company law the Directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the Group and Company and of the profit or loss of the
Group and Company for that period.

In preparing those financial statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;

¢ make judgements and estimates that are reasonable and prudent;

e state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

e prepare the financial statements on a going concern basis unless it is inappropriate to presume that
the Company will continue in business.

The Directors are responsible for keeping proper accounting records that are sufficient to show and explain
the Group and the Company’s transactions and disclose with reasonable accuracy at any time the financial
position of the Group and the Company and enable them to ensure that the financial statements comply
with the Companies Act 2006. They are also responsible for safeguarding the assets of the Group and the
Company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

12
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Independent Auditor’s Report to the Members of Rothschild & Co
Global Markets Solutions Limited

Opinion

We have audited the financial statements of Rothschild & Co Global Markets Solutions Limited (‘the parent
Company’) and its subsidiaries (the ‘Group’) for the year ended 31 December 2025 which comprise the
Group Income Statement, the Group and Company statement of Comprehensive Income, the Group and
Company Statement of Financial Position, the Group and Company Statement of Changes in Equity, the
Group statement of cash flows, and the related notes 1 to 23, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards including FRS 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e give atrue and fair view of the Group’s and of the parent Company’s affairs as at 31 December 2025
and of the Group’s loss for the year then ended;

e  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

e  have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the
group in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis
of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the Group and parent
Company’s ability to continue as a going concern for a period of 12 months from when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in
the relevant sections of this report. However, because not all future events or conditions can be
predicted, this statement is not a guarantee as to the Group’s ability to continue as a going concern.

Other information
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Independent Auditor’s Report to the Members of Rothschild & Co
Global Markets Solutions Limited

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information
contained within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise
to a material misstatement in the financial statements themselves. If, based on the work we have
performed, we conclude that there is a material misstatement of the other information, we are required
to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

e the information given in the Strategic report and the Directors’ report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and

e the Strategic report and Directors’ report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Group and the parent Company and its
environment obtained in the course of the audit, we have not identified material misstatements in the
Strategic report or Directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act

2006 requires us to report to you if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

e the parent Company financial statements are not in agreement with the accounting records and
returns; or

e certain disclosures of Directors’ remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit

Responsibilities of Directors

As explained more fully in the Directors’ responsibilities statement set out on page 12, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the Directors determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Group’s and the parent
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
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and using the going concern basis of accounting unless the Directors either intend to liquidate the Group
or the parent Company or to cease operations, or have no realistic alternative but to do so.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

Explanation as to what extent the audit was considered capable of detecting irregularities,
including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect irregularities, including fraud. The
risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below. However, the primary responsibility for the prevention
and detection of fraud rests with both those charged with governance of the entity and management.

Our approach was as follows:

We obtained an understanding of the legal and regulatory frameworks that are applicable to the parent
Company and Group and determined that the most significant are those that relate to the reporting
framework (United Kingdom Generally Accepted Accounting Practice and the Companies Act 2006) and
relevant tax compliance regulations. In addition, we concluded that there are certain significant laws and
regulations which may have an effect on the determination of the amounts and disclosures in the
financial statements being the Financial Conduct Authority (‘FCA’) rules and regulations.

We understood how Rothschild & Co Global Markets Solutions Limited is complying with those
frameworks by making enquiries of management, including the Chief Financial Officer and Head of
Compliance. We corroborated our understanding through our review of board and Audit Committee
meeting minutes and correspondence received from regulatory bodies.

We assessed the susceptibility of the parent Company and Group’s financial statements to material
misstatement, including how fraud might occur by considering the risk of management override and
designating management override and revenue recognition to be fraud risks. We considered the controls
that the parent Company has established to address risks identified, or that otherwise prevent, deter and
detect fraud.

Based on this understanding we designed our audit procedures to identify non-compliance with such laws
and regulations. Our procedures involved inquiries with management and those responsible for legal and
compliance matters, journal entry testing, with a focus on manual journals and journals indicating large or
unusual transactions based on our understanding of the business and designing incremental testing
procedures on the improper revenue recognition of direct research payments.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’s website at https://www.frc.org.uk/auditorsresponsibilities. This description
forms part of our auditor’s report.
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Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
company’s members those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

DocuSigned by:

QV\QQ— 3 Youn L_()

OFOBBD3237434E7... GL

Denise Davidson (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor

London
27 March 2026
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Notes 2025 2024
£000s £000s
Turnover 5 111,968 85,943
Cost of Sales (16,979) (14,250)
Gross Profit 94,989 71,693
Administrative expenses (106,383) (98,275)
Operating loss before Goodwill & Atlantic intangibles 6 (11,394) (26,582)
amortisation
Goodwill and Atlantic intangibles amortisation (4,521) (4,218)
Operating loss (15,915) (30,800)
Interest receivable 592 376
Interest payable 7 (771) (422)
Loss on ordinary activities before taxation (16,094) (30,846)
Tax credit on loss on ordinary activities 9 3,105 7,041
Loss on ordinary activities after taxation (12,989) (23,805)

All amounts are in respect of continuing activities.

The notes on pages 22 to 37 are an integral part of these financial statements.
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Group and Company statement of comprehensive income

for the year ended 31 December 2025

Loss for the financial year
Exchange differences on retranslation of
foreign operations

Total comprehensive loss for the year

Total comprehensive loss for the year attributable
to owners of the parent company

Group Company

2025 2024 2025 2024

£000s £000s £000s £000s

(12,989) (23,805) (14,923) (26,005)

(887) 177 - -

(13,876) (23,628) (14,923) (26,005)
(13,876) (23,628)
(13,876) (23,628)
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Group Company
Notes 2025 2024 2025 2024
£000s £000s £000s £000s
Fixed assets
Intangible assets 10 34,499 38,938 39,561 44,612
Tangible assets 11 10,197 11,391 9,655 10,823
Investments in related entities 12 - - 8,341 8,341
44,696 50,329 57,557 63,776
Current assets
Debtors 13 119,654 135,297 113,512 131,009
Investments - fixed term bank deposits 14 349 378 - -
Cash and cash equivalents 49,836 45,765 33,755 33,784
169,839 181,440 147,267 164,793
Current liabilities
Creditors: amounts falling due within one year 15 (108,379) (119,267) (100,039) (116,391)
Net current assets 61,460 62,173 47,228 48,402
Total assets less current liabilities 106,156 112,502 104,785 112,178
Creditors: amounts falling due after one year 21 - (7,470) - (7,470)
Net assets 106,156 105,032 104,785 104,708
Capital and reserves
Called up share capital 16 71,517 64,017 71,517 64,017
Share premium 18 129,488 121,988 129,488 121,988
Retained earnings 18 (96,264) (82,388) (97,635) (82,712)
Other reserves 18 1,415 1,415 1,415 1,415
106,156 105,032 104,785 104,708

The notes on pages 22 to 37 are an integral part of these financial statements.

The financial statements on pages 17 to 21 were approved and authorised for issue
by the Directors on 23 March 2026.

In accordance with section 408 of the Companies Act 2006, the Company has applied an exemption from
presenting its individual income statement account, with the loss of the Company for the financial year

being £14,923,000 (2024: £26,005,000)

<)

Steven Frost
Director
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for the year ended 31 December 2025

Share Retained Other
Share capital premium earnings reserves Total equity
£000s £000s £000s £000s £000s
At 31 December 2023 50,017 107,988 (58,760) 1,415 100,660
New shares issued for cash 14,000 14,000 - - 28,000
Retranslation of investment in subsidiary - - 177 - 177
Loss for the year - - (23,805) - (23,805)
At 31 December 2024 64,017 121,988 (82,388) 1,415 105,032
New shares issued for cash 7,500 7,500 - - 15,000
Retranslation of investment in subsidiary - - (887) - (887)
Loss for the year - - (12,989) - (12,989)
At 31 December 2025 71,517 129,488 (96,264) 1,415 106,156
Company statement of changes in equity
for the year ended 31 December 2025
Share Retained Other
Share capital premium earnings reserves Total equity
£000s £000s £000s £000s £000s
At 31 December 2023 50,017 107,988 (56,707) 1,415 102,713
New shares issued for cash 14,000 14,000 - - 28,000
Loss for the year - - (26,005) - (26,005)
At 31 December 2024 64,017 121,988 (82,712) 1,415 104,708
New shares issued for cash 7,500 7,500 - - 15,000
Loss for the year - - (14,923) - (14,923)
At 31 December 2025 71,517 129,488 (97,635) 1,415 104,785

As disclosed in the table above, the parent company loss for the year ended 31 December 2025 was £14,923,000

(year ended 31 December 2024 - £26,005,000).
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for the year ended 31 December 2025

Notes
Operating activities
Operating loss
Amortisation of intangible fixed assets 10
Depreciation of tangible fixed assets 11

Decrease/(Increase) in operating debtors and prepayments
(Decrease)/Increase in operating creditors and accruals
Taxation paid

Net cash flow used in operating activities

Investing activities

Interest received

Retranslation of foreign tangible fixed assets
Payments to acquire intangible fixed assets
Payments to acquire tangible fixed assets
(Increase)/Decrease in current assets investments
Retranslation of investment in subsidiary

Net cash flow used in investing activities

Financing activities
Share capital issued (net of expenses)
Net cash flow from financing activities

Cash and cash equivalents and movements therein
Increase in cash and cash equivalents

Cash and cash equivalents at start of the year

Cash and cash equivalents at end of the year

Cash and cash equivalents at end of the year comprise the following:
Cash at bank
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2025 2024
£000s £000s
(15,915) (30,800)
6,086 5,419
1,909 1,327
10,249 105,746
(18,643) (94,655)
8,175 4,059
(8,139) (8,904)
512 296
(41) -
(1,647) (1,615)
(756) (9,756)
29 (7)
(887) 177
(2,790) (10,905)
15,000 28,000
15,000 28,000
4,071 8,191
45,765 37,574
49,836 45,765
49,836 45,765
49,836 45,765
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Notes to the financial statements
for the year ended 31 December 2025

1. General information

Rothschild & Co Global Markets Solutions Limited (formerly Redburn (Europe) Limited) ("the Company")
and its subsidiaries, listed in note 12 (collectively “the Group”) provides US and European Equity
research, trade execution and capital markets services to professional & institutional investors and
clients.

Rothschild & Co Global Markets Solutions Limited is a private company limited by shares incorporate in
England. The Registered Office is New Court, St. Swithin's Lane London, EC4N 8AL.

2. Statement of compliance

The Group’s financial statements have been prepared in compliance with United Kingdom Accounting
Standards, including Financial Reporting Standard 102, "The Financial Reporting Standard Applicable in
the United Kingdom and Republic of Ireland" ("FRS 102") and the Companies Act 2006.

3. Accounting policies

Basis of preparation

The financial statements have been prepared on a going concern basis under the historical cost
convention and in accordance with applicable United Kingdom accounting standards as defined in the
Companies Act 2006. The Board believes regulatory capital requirements will continue to be met and
the Group will have sufficient liquidity to meet its liabilities for at least the next twelve months and that
the preparation of the financial statements on a going concern basis remains appropriate.

Basis of consolidation
The Group accounts include the financial statements of the Company and its subsidiaries. No income
statement is presented for the Company as permitted by Section 408 of the Companies Act 2006.

Related party transactions
In accordance with section 33.1A of FRS 102, transactions with and between wholly owned subsidiaries
have not been disclosed.

Foreign currency

Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are retranslated at the rate of
exchange ruling at the statement of financial position date.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation
at period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the income statement.

The assets and liabilities of overseas undertakings, including goodwill and fair value adjustments arising
on acquisition, are translated at the exchange rates ruling at the year end. Exchange adjustments arising
from the retranslation of opening net investments and from the translation of the profits or losses at
average rates are recognised in ‘Other comprehensive income’.
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for the year ended 31 December 2025

3. Accounting policies (continued)

Revenue recognition

Commission income is recognised on an accruals basis when confirmed by the settlement agent.
Commission received through Commission Sharing Agreements and Research Charge Collection
Agreements is recognised in full, with a simultaneous expense recognised in cost of sales equating to the
element of the commission expected to be paid to external research providers under such Agreements.
Direct research payments are recognised on an accruals basis when the receipt of income is considered
probable and reliably measurable. ECM revenue is recognised when a performance obligation has been
satisfied and it is highly probable that there will not be a significant reversal of revenue in future.

Operating lease commitments
Payments under operating leases are charged to the income statement on a straight line basis over the
period of the lease.

Incentives received to enter into operating leases for the Group’s office premises are credited to the
income statement, to reduce the lease expense, on a straight line basis over the life of the lease.

Bonus scheme

As part of its variable pay strategy, the Company pays bonuses to employees. In some cases, the cash
payment is deferred to future years. In most circumstances, deferred cash awards are paid one, two and
three years after the year of the award, and the expense is recognised over the two-, three- and four-
year periods from the start of the year of the award to the date of payment. These awards are paid on
the condition that the recipient is still an employee of the Group.

Taxation and deferred taxation

Uncertainties exist with respect to the interpretation of complex tax regulations and the amount and
timing of future taxable income. Given the wide range of international business relationships and the
long-term nature and complexity of existing contractual agreements, differences arising between the
actual results and the assumptions made, or future changes to such assumptions, could necessitate in
future adjustments to tax income and expense already recorded. The Group establishes provisions, based
on reasonable estimates, for possible consequences of audits by the tax authorities of the respective
countries in which it operates. The amount of such provisions is based on various factors, such as
experience with previous tax audits and differing interpretations of tax regulations by the taxable entity
and the responsible tax authority. Such differences of interpretation may arise on a wide variety of issues
depending on the conditions prevailing in the respective Group entity’s domicile.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax
rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable in
respect of previous years.
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3. Accounting policies (continued)

Deferred tax is provided on timing differences which arise from the inclusion of income and expenses in
tax assessments in periods different from those in which they are recognised in the financial statements.

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related
difference, using tax rates enacted or substantively enacted at the reporting date. Deferred tax balances
are not discounted.

Business Combinations & Goodwill

Business acquisitions are accounted for by applying the purchase method in accordance with FRS 102.
The cost of a business acquisition is calculated as the aggregate of the fair values, at the acquisition date,
of assets given, liabilities incurred or assumed and costs directly attributable to the acquisition. When a
business combination agreement provides for an adjustment to the cost of the combination, contingent
on future events, the estimated amount of that adjustment is included in the cost of acquisition if the
adjustment is probable and can be measured reliably. Goodwill arises on the acquisition of a business
and represents the excess of the cost of the business combination over the net fair value of the
identifiable assets, liabilities and contingent liabilities acquired. Goodwill arising from the Group re-
construction in 2014, completed prior to transition to FRS 102, is being amortised on a straight line basis
over 20 years. The goodwill arising on the acquisition of Atlantic in 2023 is being amortised over 10 years,
being the directors’ best reliable estimate of its useful economic life. At each reporting date, goodwill is
assessed to determine whether there is an indication that it may be impaired and if there is such an
indication the recoverable amount is compared to the carrying amount. An impairment is recognised if
the recoverable amount is less than the carrying amount.

Intangible fixed assets

Intangible assets are stated at cost less accumulated amortisation and accumulated impairment losses.
Amortisation is calculated, using the straight-line method, to allocate the depreciable amount of the
assets to their residual values over their estimated useful lives, as follows:

Goodwill - 10 to 20 years

Software and website development - 3 years

Customer Relationships acquired as part of the Atlantic acquisition - 10 years
Customer contracts acquired as part of the Atlantic acquisition - 1 year
Brand acquired as part of the Atlantic acquisition - 10 Years

Tangible fixed assets
Tangible fixed assets are stated at cost less accumulated depreciation and accumulated impairment
losses. Such cost includes costs directly attributable to making the asset capable of operating as

Depreciation is provided on all tangible fixed assets at rates calculated to write off the cost or valuation,
less estimated residual value based on prices prevailing at the date of acquisition or revaluation, of each
asset, evenly over its expected useful life, as follows:

Leasehold property — over the term of the lease
Office equipment - 2 to 5 years
Furniture and fittings - 5 years
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3. Accounting policies (continued)
Financial instruments

Trade and other debtors and creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs.
Trade and other creditors are recognised initially at transaction price plus attributable transaction costs.
Subsequent to initial recognition, they are measured at amortised cost using the effective interest
method, less any impairment losses in the case of trade debtors. Any losses arising from impairment are
recognised in the income statement and other comprehensive income.

The Company engages in matched principal transactions, whereby securities are bought from one
counterparty and contemporaneously sold to another counterparty. Settlement of such transactions
typically takes place within a few business days of the transaction date according to the relevant market
rules and conventions. The amounts due from and payable to counterparties in respect of unsettled
matched principal transactions are shown gross, except where a netting agreement, which is legally
enforceable, exists and the asset and liability are either settled net or simultaneously. All financial
transactions are recorded at the transaction date.

Settlement balances are classified as other debtors or creditors and the accounting treatment is
described above.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash at banks and in hand and
short term deposits with an original maturity date of three months or less; longer term deposits are
classified as current assets investments.

Investments in related entities
Investments in subsidiaries are recorded at cost less, where appropriate, provision for impairment.
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4. Critical accounting judgements and estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances. The resulting accounting estimates will, by definition, seldom equal the related actual
results. The estimates and assumptions that have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial year are addressed below.

Goodwill and Acquisition Accounting

FRS 102 outlines a number of external and internal factors that should be considered when assessing
whether indicators of impairment are present. Management considered that, despite the reduction in
carrying value of goodwill owing to amortisation and the reduction in losses compared to prior years as a
result of increases in revenues as described in the Strategic Report, given the Company remains loss
making that it could be concluded that there is an indicator of goodwill impairment present at 31
December 2025. Management accordingly undertook an exercise to determine the recoverable amount
of Goodwill on the balance sheet. In making its assessment, Management considered the price at which
Rothschild & Co agreed to acquire the remaining shares from minority shareholders in March 2023 and
transactions involving similar companies in 2023. The conclusion of that exercise was that the
recoverable amount of goodwill exceeded the carrying value of goodwill, and that no impairment of
goodwill was required at 31 December 2025. As goodwill is amortised under FRS 102, the carrying value
of Company goodwill at 31 December 2025 is £33.3m lower than on recognition.

The acquisition of Atlantic required judgement regarding the accounting treatment of deferred payments
to shareholders that became employees of the Company and whether they should be recognised as
consideration or compensation. The common interpretation of FRS 102 is that the accounting should
reflect the substance of the payment. Accordingly, management have performed an accounting
assessment considering the terms of the transaction, including the valuation of the business, the
contingency of the payments on the continued service of these employees and their other remuneration
arrangements. The conclusion of the assessment was that £6.5m should be recognised as deferred
consideration, discounted to the present value on Acquisition Date, and in 2025 £1.4m (2024:£0.7m) was
recognised as compensation. No indicators of impairment were recognised in respect of the goodwill
arising on the acquisition of Atlantic in August 2023. (See note 21)

Software
Website and digital development costs have been classified as intangible assets and have been separately

assessed for indications of impairment and no impairment indicators have been identified.

Deferred tax

Deferred tax assets have been recognised in full, notwithstanding the Company's loss for the year ended
31 December 2025, on the basis that it is deemed probable that they will be recovered against the
reversal of deferred tax liabilities or other future taxable profits including from Rothschild & Co Group
since the Company is remunerated by its parent for tax losses relieved elsewhere in the Rothschild & Co
tax group.
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5. Turnover

Turnover represents commissions receivable and payments for direct research and ECM services
provided during the period and arises from continuing activities. The majority of the turnover and other
income in the period arose from the supply of services in the United Kingdom and Europe 55.0% (2024 -
55.0%). Most of the remainder arose in North America 37.7% (2024 - 39.8%) with the balance arising in
the rest of the world.

6. Operating loss
The operating loss for the Group is stated after charging:

2025 2024
£000s £000s

Auditor’s remuneration
Audit of financial statements 256 252

Non-audit services:

Audit related assurance related services 48 46
Tax compliance services - -
Total non-audit services 48 46
Total auditor’s remuneration 304 298
Depreciation and amortisation of software 3,474 2,528
Operating lease rentals 2,022 3,325
Amortisation of goodwill & Atlantic intangibles 4,521 4,218

7. Interest payable
Interest Payable of £771,000 includes £756,000 relating to the unwind of the discount in respect of the

deferred consideration for the Atlantic acquisition (see note 20).

8. Employees and directors

2025 2024
£000s £000s

Employee costs
Wages and salaries 56,402 49,458
Social security costs 7,908 7,415
Other pension costs 2,121 1,964
66,431 58,837
2024 2024
No. No.
The average number of employees of the Group during the year 271 260
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8. Employees and directors (continued)

2025 2024
£000s £000s

Directors' remuneration (Companies Act basis, multi-period performance)
The directors received aggregate emoluments of 1,708 2,377
The highest paid director received 501 528

The Directors remuneration disclosures required by the Companies Act are based on cash received and
share awards vesting during the financial reporting period. These figures reflect remuneration relating to
more than one performance period. Amounts recognised in the period include i) discretionary bonus
payments for the prior year performance period, paid in March of the current period and ii) payments of
deferred bonuses during the period, in respect of bonus awards made in previous periods. The directors
who do not hold executive functions are employed by other entities in the Rothschild & Co group. The
directors do not believe that it is practicable to apportion an amount between their services as directors
of the company and their services as directors of the Rothschild & Co group companies.

Key management personnel compensation

Key management personnel are those persons having authority and responsibility for planning, directing
and controlling activities of the entity, directly or indirectly. At 31 December 2025 there were 14 such
individuals (at 31 December 2024: 18) comprising: members of the Board and individuals assigned a
senior management function who are not a member of the Board.

2025 2024

£000s £000s

Aggregate key management compensation 3,738 5,084
Average number of key management personnel 13 15
Average key management compensation per head 279 343

The above figures are based on the income statement expense and are therefore impacted by the
accounting treatment for share awards and deferred bonus payments. The figures include base salary,
discretionary bonuses expense, pension contributions and insurance (health, life, income protection).
The aggregate key management compensation includes compensation paid to one Director of the
Company who was paid by Rothschild & Co rather than by the Company.
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9. Taxon loss on ordinary activities

(a) Tax on loss on ordinary activities

2025 2024
£000s £000s
Current tax - UK
- UK corporation tax on loss of the year (3,397) (6,929)
(5,453) (6,924)
Current tax - foreign
- On profit of the year in foreign jurisdictions 161 925
- Adjustment in respect of prior years 1 (14)
162 911
Total current tax (5,291) (6,013)
Deferred tax - UK
- Current year (316) (793)
- Adjustment in respect of prior years 2,108 28
1,792 (765)
Deferred tax - foreign
- Current year 395 (280)
- Adjustment in respect of prior years (1) 17
394 (263)
Total deferred tax 2,186 (1,028)
Tax credit on loss on ordinary activities (3,105) (7,041)
(b) Factors affecting the current tax charge for the year
2025 2024
£000s £000s
The difference between the tax assessed for the period and the
standard rate of corporation tax is explained as follows:
Loss on ordinary activities before taxation (16,094) (30,846)
Standard rate of corporation tax in the UK 25.0% 25.0%
Loss on ordinary activities multiplied by standard rate of corporation tax (4,023) (7,711)
Disallowed expenses and not-taxable income 779 542
Higher taxes on overseas earnings 86 92
Effect of change in tax rate on deferred tax balances - -
Current tax - prior year adjustments (2,056) (9)
Deferred tax - prior year adjustment 2,109 45
Total tax charge for the period (3,105) (7,041)
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9. Taxon loss on ordinary activities (continued)

(c) Deferred tax in the statement of financial position

Group Company
2025 2024 2025 2024
£000s £000s £000s £000s
Included in debtors:

Employee bonuses 476 989 9 141
Fixed assets depreciation 913 2,745 913 2,745
Other timing differences 50 50 50 50
Tax loss carried forward 11,950 11,950 11,950 11,950
13,389 15,734 12,922 14,886

Included in creditors:
Other timing differences (420) (518) (349) (518)
(420) (518) (349) (518)
12,969 15,216 12,573 14,368

As part of the Atlantic acquisition in August 2023 there was a deferred tax liability of £647,500 created in
relation to the intangible assets. This is amortised on the same basis as the assets and had a balance of
£348,834 at 31 December 2025. See note 21.

Deferred tax expected to reverse in the next 12 months:

Group Company
2025 2024 2025 2024
£000s £000s £000s £000s
Included in debtors 572 953 105 104
Included in creditors (46) (110) (46) (110)

The most significant expected reversal relates to the employee bonuses.

(d) Factors that may affect future tax charges

The main rate of corporation tax for the current financial year is 25% and there are no announced future
changes at the date of approval of the financial statements.

Deferred tax assets and liabilities are stated at the rate expected to apply when the timing differences are
reversed.

Pillar Two income taxes legislation has been enacted in France, where the group’s parent company,
Rothschild & Co SCA, is incorporated. The legislation was effective from 1 January 2024. Under the
legislation, the parent company will be required to pay, in France, top-up tax on profits of its subsidiaries
that are taxed at an effective tax rate of less than 15 per cent. No top-up tax is due in the group’s UK
entities.

The Group has applied a temporary mandatory relief from deferred tax accounting for the impacts of the
top-up tax and accounts for it as current tax when it is incurred.
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10. Intangible assets

Group
Atlantic
Goodwill Software Intangibles Total
£000s £000s £000s £000s
Cost
At 1 January 2025 60,636 4,965 2,590 68,191
Additions - 1,647 - 1,647
Disposals - - (770) (770)
At 31 December 2025 60,636 6,612 1,820 69,068
Amortisation
At 1 January 2025 26,017 2,717 519 29,253
Charge for the period 3,845 1,565 676 6,086
Disposals - - (770) (770)
At 31 December 2025 29,862 4,282 425 34,569
Carrying amount
At 31 December 2025 30,774 2,330 1,395 34,499
At 1 January 2025 34,619 2,248 2,071 38,938
Company
Atlantic
Goodwill Software Intangibles Total
£000s £000s £000s £000s

Cost
At 1 January 2025 72,906 4,964 2,590 80,460
Additions - 1,647 - 1,647
Disposals - - (770) (770)
At 31 December 2025 72,906 6,611 1,820 81,337
Amortisation
At 1 January 2025 32,612 2,717 519 35,848
Charge for the period 4,458 1,564 676 6,698
Disposals - - (770) (770)
At 31 December 2025 37,070 4,281 425 41,776
Carrying amount
At 31 December 2025 35,836 2,330 1,395 39,561
At 1 January 2025 40,294 2,247 2,071 44,612
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11. Tangible assets

Group Company
Equipment, Equipment,
Leasehold  fixtures & Leasehold  fixtures &
property fittings Total property fittings Total
£000s £000s £000s £000s £000s £000s
Cost
At 1 January 2025 9,532 6,046 15,578 8,932 5,025 13,957
Currency translation (36) (14) (50) - - -
Additions 236 520 756 229 449 678
Disposals - (735) (735) - - -
At 31 December 2025 9,732 5,817 15,549 9,161 5,474 14,635
Depreciation
At 1 January 2025 401 3,786 4,187 246 2,888 3,134
Currency translation - (9) (9) - - -
Charge for the period 1,045 864 1,909 1,000 846 1,846
Disposals - (735) (735) - - -
At 31 December 2025 1,446 3,906 5,352 1,246 3,734 4,980
Carrying amount
At 31 December 2025 8,286 1,911 10,197 7,915 1,740 9,655
At 1 January 2025 9,131 2,260 11,391 8,686 2,137 10,823
12. Investments in related entities
Company
2025 2024
£000s £000s
At start of the year 8,341 8,341
Additions - -
At end of the year 8,341 8,341
Details of the above investments
Name of company Holding Interest Nature of business
Rothschild & Co Global Markets Solutions LLC A broker dealer registered under the
461 Fifth Avenue, 15th Floor Shares 100% laws of the State of Delaware in the
New York, NY 10017. USA.
Redburn (France) SA Shares 100% The Group's EU hub for research sales
75 Boulevard Haussmann and the receipt and transmission of
75008 Paris. client orders for execution.
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13. Debtors

Trade debtors

Other debtors and accrued income
Amounts due from Group companies

Prepayments
Settlement balances

Deposit with settlement clearing agent
Tax due from parent company / tax authorities

Deferred tax

Group Company
2025 2024 2025 2024
£000s £000s £000s £000s
5,197 3,089 2,639 1,569
8,424 9,309 8,897 8,803
19,015 375 21,088 46
9,123 5,937 4,743 5,668
54,826 88,068 54,826 88,068
5,743 5,799 5,000 5,000
3,937 6,986 3,397 6,969
13,389 15,734 12,922 14,886
119,654 135,297 113,512 131,009

Settlement balances arise on matched principal transactions whereby securities are bought from one
counterparty and contemporaneously sold to another counterparty. Corresponding payable amounts are
shown in Note 15 ‘Creditors: amounts falling due within one year’. Settlement balances were lower at 31
December 2025 than 31 December 2024 due to lower agency execution activity in the days before year

end.

Included in settlement balances:

Amounts not yet due

Amounts past due but not impaired

14. Current asset investments

Bank deposits over 3 months maturity on placement

At start of the year
Net movements
At end of the year

Group Company
2025 2024 2025 2024
£000s £000s £000s £000s
54,002 75,743 54,002 75,743
824 12,325 824 12,325
54,826 88,068 54,826 88,068

Group Company
2025 2024 2025 2024
£000s £000s £000s £000s
378 371 - -
(29) 7 - -
349 378 - -
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15. Creditors: amounts falling due within one year

Group Company

2025 2024 2025 2024

£000s £000s £000s £000s

Trade creditors 2,925 649 1,678 488
Other creditors and accruals 38,834 26,737 27,901 20,626
Atlantic cash consideration (see note 21) 9,811 1,600 9,811 1,600
Amounts due to Group companies 1,520 1,428 5,474 5,091
Settlement balances 54,826 88,068 54,826 88,068
Corporation tax 43 267 - -
Deferred tax 420 518 349 518

108,379 119,267 100,039 116,391

Settlement balances includes all amounts due to and payable by counterparties in respect of matched
principal transactions. Settlement activity is outsourced to BNPSS and they provide short term liquidity
where timing differences arise on each side of a matched principal transaction. The short-term liquidity
provided by BNPSS is included settlement balances, reflecting the fact that this liability arises as part of
the settlement process and is extinguished on settlement. The short-term settlement liquidity provided
by BNPSS at 31 December 2025 was £2.4m (31 December 2024: £1.6m). Outstanding matched principal
transactions settled in full shortly after period end and the short term liquidity was then repaid to BNPSS.

16. Share capital

Group and Company

2025 2024
£000s £000s

Allotted, called up and fully paid Ordinary Shares of £1 each
At start of the year 64,017 50,017
Additions 7,500 14,000
At end of the year 71,517 64,017

The Ordinary Shares have full voting rights and the right to participate in profits available for distribution
by way of dividend or otherwise; and entitle the holders to the assets available for distribution on a
winding-up or other return of capital.

The increase in share capital during 2024 and 2025 reflects capital injections by Rothschild & Co to
restore capital buffers.

17. Dividends and other appropriations
No dividends were declared or paid during the year (2024 - £nil).
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18. Reserves

Share premium
This reserve records the amount above the nominal value received for shares sold, less transaction costs.

Retained earnings
This reserve records the Company’s accumulated profit or loss after tax and is used to provide working
capital for the business and fund dividend payments to shareholders.

Other reserves
This reserve records the accrued cost of share based payments from prior years.

19. Other financial commitments and contingencies

2025 2024
£000s £000s

Total future minimum payments under non-cancellable operating leases:
- Not later than one year 48 -
- Later than one year and not later than five years 117 127
- Later than five years 19,345 21,221

20. Related Parties
As explained in note 3, the Company has not disclosed details of transactions with entities that are part
of the Group in accordance with section 33.1A of FRS 102.

Transactions with other related parties:

2025 2024
£000s £000s

Rothschild & Co
Included in Turnover 16,466 1,926
Included in Cost of Sales - (177)
Included in Administrative expenses 2,258 (3,566)
Included in Interest payable - (10)
Net amount receivable (payable) at reporting date 17,491 (765)
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21. Acquisition of Atlantic

In April 2023, the Company reached an agreement to acquire 100% of the business of Atlantic Equities
LLP ("Atlantic"), a US equity research and agency execution specialist. The acquisition was structured in
the form of the purchase of certain of its assets and liabilities, rather than the acquisition of a legal entity.
The acquisition was subject to certain conditions precedent, and the acquisition completed on 14 August
2023.

The identifiable assets and liabilities have been measured at fair value as at the effective date of the
acquisition, and are shown below.

Acquisition Date

(August 2023)
£000s
Assets
Intangible Fixed Assets 2,590
Prepaid expenses 26
Total Assets 2,616
Liabilities
Provision for onerous contracts 280
Deferred Tax 648
Lease liabilities 540
Deferred Income 35
Total Liabilities 1,503
Net Assets Acquired 1,113

The Intangible Fixed Assets acquired were Customer Contracts, Customer Relationships and the Atlantic
Brand.

Consideration for the business combination
The consideration calculated on the effective date of the acquisition amounted to £17.4m, as detailed
below:

Acquisition Date

£000s
Cash consideration 10,900
Contingent Consideration at Fair Value 6,482
Total Fair Value of Consideration 17,382

The contingent consideration at fair value represents amounts payable in August 2026, discounted to
present value on Acquisition Date (14 August 2023). Included in "creditors: amounts falling due within
one year" at 31 December 2025 is £8.8m (2024: £7.5m), which reflects the unwind of the discount and
amounts charged as a remuneration expense.
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21. Acquisition of Atlantic (continued)

£9.15m of the total £10.9m cash consideration was paid in 2023. £1.75m of the cash consideration was
expected to be paid in 2024 however this was subject to the liquidation of the Atlantic legal entities. This
is now expected to be paid in 2026. The contingent consideration is payable in August 2026 and can vary
based on majority of the legacy Atlantic shareholders who are still working for the business between
acquisition and payment date. Where any of the payments to the Atlantic shareholders are contingent
on their remaining in the Group's employment, these are removed from the consideration above and will
be charged as remuneration during their service period.

The value of consideration shown is the Group's best estimate of the amount that will be finally paid and
anticipates that a majority will still work for the Group up to the point of payment. The estimated
payment has been discounted to a present value to reflect the time value of money.

Goodwill arising on Acquisition

Acquisition Date

£000s
Total Fair Value of Consideration 17,382
Net Assets Acquired 1,113
Goodwill arising on Acquisition 16,269

The goodwill arising from this transaction amounted to £16.3m. The goodwill was the excess of the fair
value of consideration over the recognisable net assets, and was largely attributable to the assembled
workforce and value expected to be realised from the synergies described above. The goodwill is being
amortised over 10 years which is the best estimate of the useful economic life of goodwill. This reflects
the timeframe over which the benefits of the synergies arising from the deal are expected to be
recognised and the expected high retention rate of assembled workforce.

22. Parent undertaking and ultimate holding company

The largest group in which the results of the Company are consolidated is that headed by Rothschild & Co
Concordia SAS, incorporated in France, and whose registered office is 23bis, avenue de Messine, 75008
Paris. The smallest group in which they are consolidated is that headed by Rothschild & Co SCA, a private
limited partnership whose registered office is also at 23bis, avenue de Messine, 75008 Paris. The
accounts are available on the Rothschild & Co website at www.rothschildandco.com.

The Company's immediate parent company is Rothschild & Co Continuation Holding AG, incorporated in
Switzerland and whose registered office is at Baarerstrasse 95, 6301 Zug.

23. Events after the reporting date

On 1 January 2026, the Company acquired the assets of Rothschild & Co Equity Markets Solutions Limited
(“EMS”). The transfer forms part of a wider group reorganisation of EMS and associated global capital
market activities. The transaction represents an internal transfer of a business under common control. As
such, it does not affect the results for the year ended 31 December 2025 but constitutes a non adjusting
post balance sheet event. No adjustments have been made to the financial statements as at 31
December 2025.
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