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Report of the Directors

The Directors present their Directors’ report and the financial statements for the year ended 31 March
2012

Principal Activities and Business Review

The pnncipal actuvity of the Company is that of an investment holding company The results for the
year are set out in the statement of comprehensive income on page 6

Dividends

Durnng the year the Company paid a dindend of £11,291,841 (2011 £8,009,428)

Directors

The Directors who held office during the peniod were as follows
Peter Barbour (Appomnted 12/03/2012)

Anthony Coghlan

Mark Crump (Appointed 05/01/2012)

Andrew Didham (Resigned  05/01/2012)

Donald Gordon

Andrew Tovell {Resigned 09/03/2012)

Auditors

KPMG Audit Pl are the appomted auditors of the Company and pursuant to Section 487 of the
Compantes Act 2006, the auduors will be deemed to be reappomnted KPMG Audut Plc will therefore

continue 1n office

Audit Information

The Directors who held office at the date of approval of this Report of the Directors confirm that, so
far as they are each aware, there 15 no relevant audst mformation of which the Company’s auditors are
unaware, and each Director has taken all the steps that he or she ought to have taken as a Director to
make himself or herself aware of any relevant audit nformauon and to establish that the Company's
auditors are aware of that information

By Otrder of the Board

N M Rothschild & Sons Limuted
Secretary

New Court, St Swathin’s Lane, London EC4N 8AL
22 Cctober 2012
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Statement of Directors’ Responsibilities in
Relation to the Report of Directors and the
Financial Statements

The Directors are responsible for prepanng the Directors’ Report and the financial statements 1n accordance
with applicable law and regulations

Company law requires the Directors to prepare financial statements for each financial period  Under that law
they have elected to prepare the financial statements 1n accordance with Intemanonal Financial Reporung
Standards (“IFRS”) as adopted by the European Umon (“EU") and applicable law

Under company law the directors must not approve the financial statements unless they are satisfied that they
gve a true and fair view of the state of affars 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

—  select sutable accountng policies and then apply them consistently,

— make judgments and esumates that are reasonable and prudent,

—  state whether they have been prepared in accordance with IFRS as adopted by the EU, and

—  prepare the financial statements on the going concem basis unless 1t 1s inappropnate to presume that
the Company will connnue in business

The Directors are responsible for keeping adequate accounting records that are suffictent to show and explain
the Company's transactions and disclose with teasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply wath the Companues Act 2006 They
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 irregulanties

The directors are responsible for the mantenance and integnty of the corporate and financial informatton

included on the company's website Legislation 1n the UK governung the preparation and dissemination of
financial statements may differ from legislation in other junsdictions
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Independent Auditors’ Report to the Members
of Rothschild Australia Holdings Limited

We have audited the financial statements of Rothschuld Australa Holdings Limited for the year ended
31 March 2012 set out on pages 6 to 14 The financial reporting framework that has been applied 1n
their preparation 15 apphcable law and International Financial Reporting Standards (IFRS) as adopted by
the EU

Thus report 15 made solely to the Company’s members, as a body, 1n accordance with Chapter 3 of Part
16 of the Compantes Act 2006 Our audit wotk has been undertaken so that we mught state to the
Company’s members those matters we are required to state to them 1n an auditor’s report and for no
other purpose To the fullest extent perrmutted by law, we do not accept or assume responsibihity 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

Respective Responsibilities of Directors and Auditors

As explamned more fully in the Directors' Responsibihines Statement set out on page 3, the Directors are
responsible for the preparation of the financial statements and for being sansfied that they give a true
and fair view Our responsibiity 1s to audit, and express an opimon on, the financral statements m
accordance with applicable law and Internattonal Standards on Audiung (UK and Ireland) Those
standards require us to comply wath the Audming Pracuces Board's (APB's) Ethucal Standards for
Auditors

Scope of the audit of the financial statements

A descniption of the scope of an audit of financial statements 1s provided on the APB's web-site at
frcorguk/apb/s nvate cfm

Opinion on financial statements

In our opmnion the financial statements
—  gwve a true and fair view of the state of the company's affatrs as at 31 March 2012 and of 1ts profit
for the year then ended,
— have been properly prepared in accordance with IFRS as adopted by the EU, and
—  have been prepared 1n accordance with the requirements of the Comparues Act 2006

Opinion on other matter prescribed by the Companies
Act 2006

In our opinton the informanion given 1 the Dicectors' Report for the financial year for which the
financial statements are prepared 1s consistent with the financial statements
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Independent Auditors’ Report to the Members
of Rothschild Australia Holdings Limited

Matters on which we are required to report by exception

We have nothing 1o report 1n respect of the following matters where the Compantes Act 2006 requures

us to report to you 1if, in our opinion
—adequate accountng records have not been kept, or returns adequate for our audit have not been

recerved from branches not visited by us, or
— the financial statements are not m agreement with the accounting records and returns, or
— certain disclosures of directors’ remuneration specified by law are not made, or
—we have not recerved all the information and explanations we require for our audit

Kanm K Haj (Semor Statutory Auditor)
for and on behalf of KPMG Audit Plc, Statutory Auditor
Chartered Accountants
15 Canada Square
London E14 5GL
Cctober 2012
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Statement of Comprehensive Income
For the year ended 31 March 2012

2012 2011

Note £ £

Income from investment in subsidiary undertaking 6538512 8,005,428
Gain on retumn of caprtal from subsidiary undertaking S 1,246,601 -
Interest Recevable 134 -
Profit before tax 7,785,247 8,009,428
Income tax expense 4 (35) -
Profit for the year 7,785.212 8,009,428
Cther comprehensive income - -
Total comprehensive income for the financial year 7.785212 8,009,428

The notes on pages 10 to 14 form an integral pant of these financial staterents
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Balance Sheet
At 31 March 2012

2012 2012 2011 201
Note £ £ £ £
Non-current assets
Investments in subsidiary undertakings 5 11,523,645 15,095,240
Current assets
Loans and recervables 134 -
Cash and cash equivalents 64,867 -
65,001 .
Current labilities
Current tax payable (35) - -
Net current assets 64,266 -
Total assets less current labilities 11,588,611 15,095,240
Shareholders’ equity
Share caprtal 8 11,550,000 15,095,240
Caprtal redemption reserve - -
Retained earmings 38611 -
Total shareholders’ equity 11,588,611 15,095,240

Approved by the Board of Directors on 22 October 2012 and signed on 1ts behalf by

Sl )~

Anthony Coghlan
Director

The notes on pages 10 to 14 form an integral part of these financal statements
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Statement of Changes in Equity

For the year ended 31 March 2012

Share Capital Retained Total
Capnal Redemption Earnings Equity
Reserve

£ £ £ £
At | April 201 | 15,095,240 - - 15,095,240
Transfer to capital redemption reserve £3,545,240) 3,545,240 - -
Total comprehensive income for the year - - 7785212 7785212
Shareholder's didends - (3.545.240) (7.746601)  (11291841)
At 31 March 2012 11,550,000 - 38611 11,588,611
At | April 2010 15,095,240 - - 15,095,240
Total comprehensive income for the year - - 8,009.428 8,009,428
Shareholder's dividends - - (8,009,428) (8,009.428)
At 31 March 201 | 15,095,240 - - 15,095,240

The notes on pages 10 1o |4 form an mtegral part of these financial statements
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Cash Flow Statement
For the year ended 31 March 2012

2012 2011
Note |4 £
Cash flow from operating activities
Profit for the financial year 7785212 8,009,428
Dmdend income (6538512 -
Income tax expense 35 -
Operaung profit before changes in working capital and provisions 1,246,735 8,009,428
Net increase in loans and recevables (134) .
Net cash flow from operating activities 1,246,601 8,009,428
Cash flow from investing actvities
Dwvidend receved 6538512 -
Net cash flow from investing activities 6,538512 -
Cash flow from financing acuvities
Dividends paid (11,291841) (8.009.428)
Repayment of caprtal from subsidiary 3571595 -
Net cash flow used in financing acuviues (7.720.246) (8,009,428)
Net increase m cash and cash equivalents 64,867 .
Cash and cash equivalents at | Apn! - -
Cash and cash equivalents at 31 March 7 64,867 -
Interest receipts duning the year were as follows
2012 2011
£ £

From parent undertaking

The notes on pages 0 1o 4 form an ntegral part of these financial statements
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Notes to the Financial Statements
(forming part of the Financial Statements)

| Accounting Policies

Rothschild Australia Holdings Limuted {“the Company”) 15 a company mncorporated in the Umted
Kingdom The principal accounting policies which have been consistenty adopted 1n the presentation
of the finanaal statements are as follows

a  Basisof preparation

The financial statements are prepared and approved by the directors i accordance with Internanonal
Financial Reporting Standards (“1FRS”) and Internauonal Fmancial Reportng Interpretations
Commuttee (“IFRIC™) interprerations, endorsed by the European Umon (“EU”) and wath those
requirements of the Companies Act 2006 applicable 1o companmes reporung under IFRS The
financial statements are prepared under the histoncal cost accounting rules

These financial statements have been prepared on a gong concern basis

The Company 1s exempt by wirtue of s400 of the Companies Act 2006 from the requirement to
prepare group financial statements These financial statements present informaton about the
Company as an mdividual undertaking and not about 1ts group

Standards affecting the financial statements

In the current year, there have been no new or revised Standards or Interpretations that have been
adopted that have sigruficantly affected the amounts reported in these financial statements

b Investments in subsidiary undertakings

Investments i subsidiary undertalungs are stated at cost less provisions to take account, where
appropriate, of impairment 1 their value

¢ Income from nvestments 1n subsidiary undertakings

Dividend income from investments 1s included in the financial statements when the night to recerve
payment 1s estabhished

d Cash and cash equivalents

For the purpose of the cash flow statement, cash and cash equivalents compnse cash on hand and
balances with banks

e  Capital management

The caprtal of the Company 1s managed at the group level by a parent undertaking, N M Rothschild
& Sons Lumited

f Financial nsk management

The Company follows the financial msk management polictes of a parent undertaking, N M
Rothschild & Sons Limuted The key nsks ansing from the Company’s acuvines involving financial
mstruments, which are momtored at the group level as follows

- Credit nsk — the the nsk of loss ansing from client or counterparty default 1s not considered a
significant nsk to the company as all asset balances are with other group compames as detailed in
note 9 Related Party Transacuons

- Market nsk — the exposure to changes 1n market vanables such as interest rates, currency exchange
rates, equity and debt pnces 1s not considered sigruficant
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Notes to the Financial Statements

(forming part of the Financial Statements)

I.  Accounting Policies (continued)

- Liquidity nisk — the nisk that the Company 1s unable to meet its obligatons as they fall due or that
1t 1s unable to fund its commutments 1s not considered signuificant as at the balance sheet date the

Company held sufficient cash to fund all future oblgations

2. Profit Before Tax

2012 2011
£ £
Is stated after
1 Income
Interest receivable from fellow subsidiary undertakings 134 -

The amount recewvable by the auditors and their associates n respect of the audit of these financial
statements 15 £2,500 (2011 £5,000) The audit fee 1s pard on a group basis by N M Rothschild & Sons

Lamuated

3 Directors” Emoluments

No Director recewved any remuneration from the Company dunng the peniod

4, Taxation

2012 2011

£ £

Unrted Kingdom corporation tax charge at 26% (2011 28%) 35 -
The tax charge for the year may be explamned as follows

2012 2011

£ £

Profit before tax 7,785,247 8,009,428

Unrted Kingdom corporation tax charge at 26% (2011 28%) 2,024,164 2242640

Income not subject to tax {2024.129) (2.242,640)

Total tax recogmsed in income statement 15 -

The UK Corporation tax rate has been changed from 26 per cent to 24 per cent with an effective date of 1

Apnl 2012 This rate has been substanuvely enacted at the balance sheet date but has not affected the

amounts reported in these financial statements
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Notes to the Financial Statements
(forming part of the financial Statements)

5 Non Current Assets. Investments in Subsidiary Undertakings

Shares in subsidiary

undertakings
£
Cost
At | April 2011 15,095,240
Repayment of share caprtal (3.571,595)
At 31 March 2012 11,523,645

Dunng the year ended 31 March 2012, a subsidiary undertaking of the Company, Arrow Capital Limuted,
reduced 1ts share capital by £3,571,595 and repad thus to the company The exchange gain of £1,246,601

ansing on the repayment of share capital was recogrused m the income statement

The pnncipal subsidiary undertakings of the Company are detailed below All the pnncipal subsidiary

undertakings are registered i Australia

Subsidiary undertakings Percentage of shares held
Rothschild Australia Limrted — ordinary shares 100
Arrow Capnal Limited — ordinary shares 100
6. Current Assets Loans and Receivables
2012 2014
£ £
Interest recervable 134 -

7 Cash and Cash Equivalents

At the year end the Company held cash of £64,867 (2011 fnid) at a fellow subsidiary undertakung on which

the effective interest rate at 31 March 2012 was 0 5%

8.  Share Capital

2012 2011
L £
Authorised
Ordinary shares of £1 each 20,000,000 20,000,000
Allotted, called up and fully paid
Ordinary shares of £1 each 11,550,000 15,095,240
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Notes to the Financial Statements
(forming part of the Financial Statements)

8.  Share Capital (continued)

During the year ended 31 March 2012, the Company reduced 1ts allotted, called up and fully paid ordinary
share caprtal from £15,095,240 to £11,550,000 to create a capital redempnon reserve This was subsequently
distnbuted to 1ts parent company, Shield Trust Limited

9.  Related Party Transactions

Parties are constdered related if one party controls, 1s controlled by or has the ability to exercise significant
mfluence over the other party This includes the parent company, subsidianies and fellow subsidianes

Amounts recetvable from related parues at the year end were as follows

2012 2011

f £

Cash at fellow subsidiary undertaking 64,867 -
Interest recevable from fellow subsidiary undertaking 134 -

Amounts recognised 1n the mcome statement m respect of related party transactions were as follows

2012 2011
£ £
Drvidend income from subsidiary undertaking 6538512 8.009.428

Amounts recogrused directly m equuty in respect of related party transactions were as follows
2012 2011
£ £
Dmdend payable to parent undertalang 11291841 8,009,428

During the peniod ended 31 March 2012, a subsidiary undertaking of the Company, Arrow Capital Limited,
reduced 1ts share capital from 30,341,578 shares to 22,841,578 shares of AUD $1 This reduction of AUD$
7,500,000 resulted mn a foreign exchange gan of £1,246,601 that was recogmsed i the mcome statement
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Notes to the Financial Statements
(forming part of the Financial Statements)

10. Parent Undertaking and Ultimate Holding Company

The largest group n which the results of the Company are consolidated 15 that headed by Rothschuld
Concordia SAS, incorporated in France The smallest group in which they are consolidated 1s that headed by
N M Rothschild & Sons Limuted, registered in England and Wales The consolidated financial statements of
thss group are avaiable to the public and may be obtamned from Compantes House

The Company’s immediate parent company 1s Shield Trust Limuted

The Company’s registered office 15 located at New Court, St Swithin’s Lane, London EC4N 8AL
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