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Réport of the Directors

The Directors present their Directors’ report and the fmanclal statements for the 9 months ended
31 December 2017.

-~

P:rincipal' Activities and Business Review

The brinpipal activity of Rothschild Gold Limited (the Company) is that of an investment holding
company. The results for the 9 month period are set out in the statement of comprehensive income
“on page 7.The Company s profit before tax was £5,621 (year to 31 March 2017: £68,584).

The Dlrectors cons:der the Company to be a gomg concern.

Rothschild & CO SCA announced on 21 March 2017 that it will change its financial year end from
31 March to 31 December. Rothschild Gold Limited has changed its year end in line with this such
that this set of financial statements is for the 9 month period ended 31 December 2017. The
comparative figures for the Company’s statement of comprehensive income, statement of changes
in equity, cash flow statement and related notes are for the 12 months from 1 Aprii 2016 to 31,
March 2017. -

D|V|dend

Durmg the perlod the Company paid dlwdends of £400,000 (year to 31 March 2017: £nil).

Directors

The Directors who held office during the per.i‘od were as follows:

Peter Barbour
Anthony Coghlan _ -
John King (appointed 19 September 2017)

Director’s Ihderhnity

. The Company has provided qualifying third-party indemnities for the benefit of its Directors. ‘These
were provided during the period and remain in force at the date of this report.

[§ '
A

Auditor

Pursuant to Sectjon 487 of the Companies Act 2006, thé auditor will be deemed to be reappointed
and KPMG LLP will therefore continue in office. -

Audit Information - -
The Directors who held office at the date of approva_l of this Report of ;he Directors confirm that, )

far as they are each aware, there is no relevant audit information of which the Company's auditors
are unaware, and each Director has taken all the steps that he ought to have taken as a Director to
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make hlmself aware of any relevant audit lnformatlon and to establlsh that the COmpany s auditors
are aware of that information. :

Report of the Directors

Directors’ Responsibilities Statement

The Directors are responsible for preparing the Difrectors’ 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 they have elected to prepare the financial statements in accordance with International
Financial Reportlng Standards as ‘adopted by the European Unlon (IFRSs as adopted by the EU) and
-applicable law.

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 Company and of the profit
or loss of the Company for that period. In preparing these financial statements, the Directors are
required to: g

select suitable accounting policies and then apply them consistently;

"make judgements and estimates that are reasonable, relevant and reliable;

state whether they have been prepared in accordance with' IFRSs as adopted by the EU;
assess the Company’s ability to continue as a going concern, disclosing, as applicable,
. matters related to going concern; and

‘e use the going -concern basis of accounting unless they either intend to I|qu|date the
Company or to cease operations, or have no realistic alternative but to do so.

The Directors are responsible for keeping adequate accountihg records that are sufficient to show
and explain the Company’s transactions and disclose with reasonable accuracy at any time the
financial position of the Company and enable them to ensure that the financial statements comply
with the Companies Act 2006. They are responsible for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error, and have general responsibility for taking such steps
as are reasonably open to them to safeguard the assets of the Company and to prevent and detect
_fraud and other irregularities. '

By Order of the Board

Helen Horton, for

N M Rothschild & Sons Limited
Secretary ’

New Court, St. Swithin’s Lane, London EC4N 8AL
21 June 2018
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Independent Auditor’s Report to the
Mer_nbers of Rothschild Gold Limited

Opinion

We have audited the financial statements of Rothschild Gold Limited (“the Company”) for the
period ended 31 December 2017 which comprise the statement of comprehensive income,
balance sheet, statement of changes in equity, cash flow statement, and related notes, including
the accounting policies in note 1.

In our opinion the financial statements:

e give a true and fair view of the state of the Compahy‘s affairs as at 31 December
2017 and of its profit for the period then ended; ~

e have been properly prepared in accordance with International Financial Reporting
Standards as adopted by the European Union; 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 are described below. We have fulfilled our ethical
_responsibilities under, and are independent of the Company in accordance with, UK ethical
requirements including the FRC Ethical Standard. We believe that the audit evidence we have
obtained is a sufficient and appropriaté basis for our opinion.

Going concern

We are required to report to )"OU if we have concluded that the use of the going concern basis of
accounting is inappropriaté or .there is an undisclosed material uncertainty that may cast-
significant doubt over the use of that basis for a period of at least twelve months from the date of
approval of the financial statements. We have nothing to report in these respects.. o

Directors’ report

The Dlrectors are responsible for the Dlrectors report. Our opinion on the fmanclal statements
does not-cover that report and we do not express an audit opinion thereon.

A '\ \ "'-
" Our responsibility is to read the Directors’ réport and, .in doing so, consider whether, based on our
financial statements: audit 'work, the information therein is materially misstated or inconsistent

with the financial statements or our audit knowiedge. Based solely on that work:

e we have not identified material misstateménts in the Directors’ report;
e in our opinion the information given in’ that report for the financial period is
consistent with the financial statements; and
* in our opinion that report has been prepared in accordance with the Companies Act
2006.



Independent Audltor s Report to the
Members of Rothschild Gold L|m|ted

Matters on which we are required to report by
exceptlon

Under the Companies Act 2006, we are required 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

. the financial statements are not in agreement with the accounting records and

_ returns or o

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

*. we have not received all the information and explanations we require for our audit; or
the Directors were not ‘entitled to take advantage of the small compames exemption
from the requwement to prepare a Strategic report.

We have nothing to report in these respects.

Directors’ responsibilities

As explained more fully in their statement set out on page 3, the Directors are responsible for: the
preparation of the financial statements and for being satisfied that they give a true and fair view;
ssuch internal control as they determine is necessary to enable the preparation of financial
statements that are free from material mlsstatement whether due to fraud-or error; assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to-
" going concern; and using the going concern basis of accounting unless they either intend to
liquidate the Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities

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 our opinion
in an auditor’s report. Reasonable assurance is a high ievel of assurance, but does not 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 aggregate, they could reasonably be expected to infiuence the economic decisions
of users taken on the basis of the financial statements.

A fuller description of our responsibifities is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities. . )




| Independent'Auditor’s Report to the
Members of Rothschild Gold Limited

- The purpose of our ‘audit work and to whom we owe
~our responsibilities

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’
responsmlllty to anyone other than the Company and the Company’s members, asa body, for our
audit work, for this report, or for the opinions we have formed.

Pamela Mcintyre (Senior Statutory Auditor)
for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

* 15 Canada Square
" London E14 5GL

21 June 2018



Statement of Comprehensive Income
For the leo_n'th’s ended 31 December 2017 |

9monthsto - Year to
31 December 31 March -
2017 2017
- Note £ £
Foreign exchange gain ‘ / . - 5,621 68,584
Profit before tax o 5,621 68,584
Income tax expense : : -5 (1,052) (13,717)
Profit for the perlod : o : o ' 4,569 54,867
Other comprehensive income - -
Total comprehensive Income for the financial period ' . 4,569 54,867
All émounts are in-respect of continuing activifies;.
\.
.
The notes on pages 11 to 15 form an integral part of these financial statements
. . .
7
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‘Balance Sheet

X

At 31 December 2017
341 December 2017 31 March 2017
Note £ > £ £
Non-current assets
Investment in joint venture . 6 53,800 53,800 .
Current assets - .
Current tax assets - 148,643
Cash at bank 7 232,185 491,620
232,185 640,263
Current liabilities '
Current tax liability (1,068) (13,715)
Net current assets 231,117 626,548
Net assets 284,917 ' 680,348
Shareholders; equity )
Share capital g 53,900 53,900
Retained earnings : 231,017 _ 626,448
284,917 ’ 680,348

Total shareholders’ equity

eter Barbour, Director

The notes on pages 11 to 15 form an intégtal part of these financial statements

Regjstered number: 2078324
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~ Statement of Changes in Equity

For the 9 months ended 31.December 2017

Share Total
Retained .
Capital Earnings Equity
£ £ £
‘At 1 April 2017 , 53,900 . 626,448 680,348
‘T'otal comprehensive income for the period - . 4,569 - ’ 4,569
- Shareholders’ dividends ' - (400,000) (400,000) .
At 31 December 2017 ' 53,900 ' 231,017 284,917
At 1 April 2016 53,900 571,581 625,481
Total comprehenéive income for the year - 54,867 © 54,867
At 31 Ma;ch 2017 ) 626,448 680,348

53,900

The notes on pages 11 to 15 férm an integral part of these financial statements
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Cash Flow Statement
For the 9 months ended 31 December 2017

X

9 months to - . Year to

31 December 31 March

2017 2017

Note £ £

Cash fiow from operating activities ’ »

Profit for the financial period 4,569 - 54,867

Income tax expense . . 1,052 - 13,717

* Operating profit before changes in working capital and provisions 5,621 68,584

Income taxes received/(paid) 134,944 (99,184)

Net cash flow used in operating actlvities 140,565 . (30,600)

Cash flow used in financing activities ' ’

Dividends paid - (400,000) : -
Net cash used in financing actlvities - N (400,000) - -

Net decrease in cash and cash eqdivélents (259,435) (30,600)

- Cash and cash equivalents at beginning of period 491,620 522,22_0

Cash and cash equivalents at end of period - ’ : 7 232,185 491,620

N

The notes on pages 11 to 15 form an integral part of these financial statements
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Notes to the Financial Statements

(forming part of the Financial State'inents) '

For the 9 months ended 31 December 2017
1.' Accounting Policies

Rothschild Gold‘Limitéd-(“the Company”) is a private company limited by Shares and
incorporated in England and Wales. The principal accounting policies which "have been
consistently adopted in the presentation of the financial statements are as follows::

a. -Basis of preparation

The financial statements are prepared and apbroved by the Directors in accordance with
International ' Financial 'Reporting Standards (IFRS) -and International Financial
Reporting Interpretations Committee (IFRIC) interpretations, endorsed by the European
Union (EU) and with those requirements of the Companies Act 2006 applicable to
companies reporting under IFRS. The financial statements are prepared under the
historical cost accounting convention and are presented in sterlmg, unless otherwuse
stated.

The Company is entitled to 50% of Rothschild Europe SNC’s distributable profit. At 31

December 2017 Rothschild Europe SNC had net liabilities of €821,000. However, the

partnership has a history of profitability so the Directors consider it appropriate that the

financial statements of Rothschild Gold Limited continue to be prepared on a gomg
. concern basis. '

Standards affecting the financial statements

‘There were no new standards or amendments to standards th'at have been applied in
the financial statements for the 9 months ended 31 December 2017.

Future accounting developments

A number of new standards, amendments to standards and interpretations are

. effective for accounting periods ending after 31 December 2017 and therefore have
not been applied in preparing these financial statements. None of these are expected
to have a significant effect on the financial statements of the Company.

. b. Cashandcash équivalents

For the purposes of the cash floW statement, cash and cash equivalents comprise balances
with other group companies that are readily convertible to cash and are subject to an
- insignificant risk of changes in value.

c.  Taxation

Tax payable on profnts is recogmsed in the statement of comprehensive income, except to
the extent that it relates to items that ‘are recognised d|rectly in equity.

Regjstered number: 2078324 ’ ' - Rothschild Gold Limited
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Notes to the Financial Statements
(forming part of the Financial Statements)
1. Accounting Policies (continued)

d. Investment in joint ventures

Investment in joint ventures is stated at cost less brovisions to take account, where
appropriate, of impairment in their value. Income from joint ventures is recogmsed when
the nght to receive payment is estabhshed

e.  Foreign currencies

Transactions in foreign currencies are accounted for at the exchange rates prevailing at the
time of the transaction. Gains and losses resultmg from the settlement of such
transactions, and from the transiation at period end exchange rates of monetary items that
are denominated in foreign currencies are.recognised in the statement of comprehensive
income.

f. Capital Management .

- The Company is not subject to any exte!'nally imposed capital requirements..

2. Financial risk management

The Company follows the financial risk r_nanagement policies of the- parent undertaking,
N M Rothschild & Sons Limited. The key risks arising from-the Company’s activities involving
financial instruments, which are monltored at the group level, are credit risk, market risk and
' Ilqu|d|ty rlsk

- Credit nsk - the nsk of loss arising from cllent or counterparty default is not considered a
S|gmf|cant risk to the Company as ali asset balances are with other group companies as detailed
in note 9 Related Party Transactlons : :

- Market risk - exposure to changes in market variables, such as currency exchange rates, is
not consudered significant. :

- Luquudnty risk - the risk that the Company is unabie to meet its obligations as they fail due or that
it is unable to fund its commitments is not considered significant as at the balance sheet date the
" Company held sufficient cash to cover all expected future liabilities.

3. Audit Fee

The amount receivable by the auditor and their associates in respect of the audit of these
financial statements is £3,511 (at 31 March 2017: £3 ,511). The audit fee is pald on a group
basis by NM Rothschlld & Sons Limited.

Regjstered number: 2078324 s . ‘ Rothschild Gold Limited.
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'No-t'e‘_s» to the Fina‘nCial Statements

(forming part of the Financial Statéments)

4. Directors’ Emoluments

None of the DiArectAor received any remuneration in respect of their services to the Company
during the period (year to 31 March 2017: £nil). ‘

5. Taxation

- Tax is based on the résults for the period and comprises:

9 months to Year to

31 December A 31 March
2017 2017
. o _ Y £
‘Current tax : : 1,052 13,717
The tax charge for the period may be explained as follows:
: ' 9 months to Year to
31 December 31 March
2017 - 2017
£ ' £
Profit before tax : - . 5,621 68,584
United Kingdom corporation tax'at 19% (yéar to 31 March 2017: 20%) v -1,068 13,717
Prior year adjustments . . (a6)
Total tax charged to income statement . A 1,052 13,717
6. - Investment in Joint Venture
31 December 31 March
2017 2017
£ . £
At cost _ - 53,800 53,800

The Company holds a 50.0 per cent interest in Rothschild Europe SNC, a French partnership.
This partnership undertakes financial advisory activities in continental Europe.

The Company’s interest in this joint venture is held at historical cost.

Registered number: 2078324 Co Rothschild Gold Limited
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Notes to the Fmancnal Statements

(formmg part of the Financial Statements)

7. Cash at Bank

r

At the period end the Company held cash of £232,185 (at 31 March 2017: £491,620). Of
this balance, £77,903 was held in a sterlmg account (at 31 March 2017: £491 ,620). The
equivalent of £154 282 was held in a euro account (at 31 March 2017: £Nil). The accounts
are not interest bearing.

8  Share Capital

31 December 31 March

2017 . 2017
£ : £
Authorised ,
Ordinary shares of £1 each : Co . ) 100,000 -100,000
Allotted, called up and fully paid o
’ 53,900 - 53,900

" Ordinary shares of £1 each

9 Related Party Transactions

Parties are considered to be related if one party controls, is controlled by or has the ability to
" exercise significant influence over the other party. This includes key management personnel,
the barent ‘company, subsidiaries and fellow subsidiaries.

. Amounts recelvable and payable from related partles at the period end were as follows:

31 December 31 March

2017 2017

. £ £

Cash at immediate parent undertaking o 232,185 491,620

Amounts recognised directly in equity in respect of related_party transactions were as follows:

9 monthsto - Year to
31 December . 31 March
2017 2017
£ £
‘ Dividend payablé to parent undertaking ’ 400,000 -
r ‘ a 14
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Notes to the Financial Statements
(forming bart of the ’Financia‘l Stetements)

9 Related Party Tr,ansaCtionsA(cont.)

There were no loans made to Directors during the period (year to 31 March 2017: none) and
no balances outstanding at period-end (at 31 March 2017: £nil). The Directors did not receive .
any remuneratlon in respect of their services to the Company. There were no employees of
the Company dunng the period (year to 31 March 2017: none)

10 Parent Unde_rtaking and Ultimate Holding Company

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

The COmpany s immediate parent company is N'M Rothschild & Sons Limited, incorporated' in
England and Wales and whose registered office is at New Court, St Swithin's Lane London
EC4N 8AL :

The COmpany s registered office is located at New Court, St. Swithin’s Lane London EC4N
8AL. » ‘
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