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Rothschilds Continuation Finance B. ti., Amsterdam

Report ol' the management

Nlm, w m. nL I"," id, prescn LS Lo Lh1' I' m oldcrs Lhc annual accoonLS oI KOLhsChllds COnLic LWLlOn Finance B. V. ( I— imilL1r

Lhc Company') for Lhc Iinancial your ended 31 March 201 I. 

General

I I" Company is a priaaal company with limited liahiliry incorp0raald ondlr Lhc Ial11 of the Nclhcrlands and aCLS as a

Iinancl company Ior Lhc KOLhsChlld _'rtxlp. 

Overview of activities

Th1 principal actuary of Lhc Company is Lo act as a finance Company. I -h1 Company has ou LStundm£ IiSD 200P00000
SLlhOrdinaLld Primm C Ipual Undated GLIar. IDL1111 FlOaain_' K Le Notes end I, SD- 11, 000, 000 SLlhOrdinaLld Floaain_' Kate

Notes doe ' 011. 1111 11L prtxllds Iron these two 111- 11 NOLes haal been osld Ior _'wntin_' loans Lo, and pl I in.' dcposi Ls

11iah, _' nxlp Companies. 

Darin_' Lhc year Lhc Company did nOL stun op 1111 actiaiails. 

Results

1 - 111 11L Iss1L aa1o1 oI Lhc Company as aL 31 March 201 1 amoLmLS Lo LUK 618921 ( 2010 LUK 611231). 
1111 I I1LIlL Ior Lhc ImanCml year ls pit 31 March 201 1 amOLIn LS Loa plof lL of LUK 203, 690( 2010: LIiK 208,-111 pm( IU. 

Liquidity and capital resources

LiyoidiLl and shm eholdcrs equity has inc— lsed sli_', Lly as Lhc profiL Ior Lhc y1m x c11d1d the diaidlnd paid Lo Lhc

shareholders. Bolh liyoidiay and shM11101dlrs cyoiay arc Considered sLd( ici - L in a1e11 Of Lhc naaorl Of Lhc Company' s bosinlss. 

Financial instruments

I h1 inl le,L IaLC rill. 1 add. e111d and miai_'aL I by a Ii— I positive mm m 6" 11111,, macs on ho" o k lw, and lendin_'. 

Risk management

All fonds wised by the issol oI Floaain_' Kate Notes haal been on - I111L LO ( 111011- sot , Idwries within Lhc KOLhsChllds Continuation

Holdin s AG _'loop. Pay 111111L oI principal and mleresl by Lh1 company on if Floaun_' K Le NO LI s is i'oaranLlld by KOLhsChl Ws
Continuation Limited. Floaain_' K ae Notes I' a" similar conditions as Lh1 loons Lo _' nxlp Companies. 

Stal'1' numbers and employment costs

1 - h1 Company has no employ 11s and h1nC1 incorrld 10 11 1 ' 1 soloril. or 1 11aa1d social slCOriav AM ' es florin_' L111

I' mLl _' period, nor in Lh1 Ill 11 y1ar. 

Audit committee

1111 ALIdiL COmmILL11 ( unction Ior Lh1 Compmn has been x1COa111 within L111 KOLhsChllds Continuation Hol din =s A.G. 

ALIdiL L' OmmILL11 as L111 Company is a Controlled subsidiary. Darin_' L111 IlnanCW1 1ar L111 members oI L111 ALIdiL Commiu- com -lnld
oncl on 1 Jon12010. ' 1 - 111 members oI L111 ALIdiL COmmILL11 of Nod— hilds Continuation Holdin s A. G. art: 

Nh. Pear Smith - Chairnrm

Mr. Sykain H1I1s

Nh. Bernie Mvers

I h1 NCH ALIdiL COmmILL11 m11L1 IOLII Limes a yIMr IM 011ly on on1 occasion does is consider Lh1 Company' s accOLmLS. 

Declaration by Management

Nlm, w m. nL declares LhaL Lo Lhe best of Lh1i1 kno ded_'1 and I li1l. Lh1 financial ntutcmcn LS, "' I' m d in acco" Im -, 
11 iah Lhe applicable Ill oI accOLmain_' saandm Is , ic1 a true and Iair ci1lt 0I L111 asslLI, liabilities, Iinancial position and profit

or 1011 accOLmL oI the Company as 11111 as LhaL Lhe Munu_'1m.. IL K1porL includes a Lill — il11 oI L111 d1c110pm111L and

performuncl of Lh1 hosm111 and financial position of Lh1 Company, Lo , A— 11iah the description of Lh1 principal risks and
onclnainaies is facts. 

Future outlook

Nlm, w1m... L is of Lh1 opinion LhaL the present 1ea11 of an, riles will be mainminld florin_' L111 111L IlnanClal year. 

Amsterdam, 26 Jo1y 2011

0.J- A. can d" Nap G. 1'. Nicolai
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Rothschilds Continuation Finance B. ti., Amsterdam

Balance sheet as at 31 March 2011

Before Lhe proposed appropriation of Lhc , cIL and expressed in Lun>s) 

Notes 31 March 2011 31 March 2010

Fixed assets

L owns Lo 1' 10Up entities
Tntul,I xed assets

Current assets

Debtors

AmounLS ow-cd by _group entities
I' l menLS and accrued income

Taxation

Cash and cash eyuiaalen Ls

TntulI -,' W assess

Current liabilities (due within one year) 

Im" , I payable on ( balm_, rule notes

Accruals and dc( crred income

I wa/ current linhilities

Current assets less current liabilities

Total assets less current liabilities

Long term liabilities (due after one year) 
Floulin_ IZulc Noses

Net asset value

Shareholders' equity
Share capsId

General re.. erle.. 

Unuppn>priulcd resin Ls

Tntul shurehnlders' eyuitp

The accompany in_, notes form an intc_ rld purl of these financial stutemen LS. 

I 171111? 87 181, 313, 198

172, I -11 2 87 181, 3 13, 19S

119 X8, 998

71308 - 1, 713

172 16 7, 621

171, 001 196, 266

719. 9 =71 717_G11

6 - 1 L 112 13, 170

7 19, 911 19, 211

61,93 62,- 111

618, 921 6» 231

173200208 1 81. 968. 829

8 172541 287 181. 313. 198

618, 921 6» 231

9

18, 172 18, 172

137, 019 12VII1

203. 690 208A11

618, 921 6» 231
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Rothschilds Continuation Finance B. ti., Amsterdam

Prolit and loss account for the financial year ended 31 March 2011

Expressed in Eun>s) 

Finance activities

Net interest inrnme

Other financial income and expenses

Currency exch:mee r:ue differences

Tntul otherliaunriul inrnme and - pense,s

Result before taxation

Cofpo' aL, income lux

Result alter taxation

The uccompunyin_, notes form un intc_ rul port of these financial stutcmcn Ls. 

Notes 31 March 2011 31 March 2010

Page 5 of 1

1, 69- 1. 170 2.793. 866

1.- 116. 6; 3) ( 1; 3;. 396) 

277517 218,- 170

20926) 8. 017

20. 926) 8. 017

216, 191 266,-187

901) (' 8A72) 

203. 690 208A11



Rothschilds Continnation Finance B. ti., Amsterdam

Notes to the annual accounts for the financial year ended 31 March 2011

General

The Company was incorporated as a 11livale company with limited liability undo Lh. laws 00th. Netherlands on I s March
198 -1 and has ill slalulol scat in Amsterdam the sha" hold", arc Kod" child, Continuation Finance Holill._,s Limited, 

united Kin_,dom, 110 Capin -ell 3 S.A.S.— France and Ban lac P11, 6e Edmond de Nod — hill S. A., Switzerland. The principal

activity of Lhe Company is Lo act as a finance Company and ill 111ucc of bull..,. is aL Prins Belnhaldplein 200, 1097 JB Amslcrdam. 

Basis of presentation

The accom11anyin_ acconnLS has been "' I' m cd in accordant. with accounlin_ 11nn 11111 s _ cnc1 illy acce11Led in The
Netherlands and in conformity " id, provisions financial stutemcn LS as comal" d in I' m L 9, Book 2 of Lhe DULCh

Civil Cod., Lhe most si_mificam of which are as follows

a. Foreign currencies

A ... L, and liabilities in ford m culllenci Is are Llanslated into . urns at heir ex hMI' e rat., 11rcvuilin_ on Lhe balanCe

I .h eL dale. I no" aclions in loi IWILI Curren 1es are Llanelaled into . pros at Lhe cx hun_ c rat, in effect aL Lhe Linn. of Lhe

transactions. The lesulLin_ CLIII - ncy exchmn , rate dill fences ale Laken Lo Lhe profit and loss accoLmL. 

I Ill - Chan_'. rules used in Lhe annual accounLS are: 31. 03 101 1 31. 03 1010

1 Lt K = IISD J S dollm ) L- 11991 1. 3112, 

1 Lt K = GBP ( Pound stellin_) 0. 88.113 0. 88760

b. Assets and liabilities

A ... L, and liabilins ale shown aL fatl salve, unless stated otherwise in Lhe not.,. 

c. Recognition of income

Income and expenses, inClu1111W taxation v 1 lecoenised and 1111011. d on accrual basis. 

d. Corporate income tax

P10cisions for taxation haws been madl in accoldan, e with rtllin_1s 111. wiously obtained from the Netherlands lax ALIL1101I tics. 
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Rothschilds Continuation Finance B. ti., Amsterdam

31 March 2011 31 March 2010

FUR FUR

Notes to the Balance sheet

1 Loans to group entities Male' ILV date

3, 197

1 , 7 12 3, 197

11, 991 11 A) 1

NV4R Im" national N. V. Del 2011 USD 11AOQ000 31, 691 217 302, -19S

NV4R Im" atimmil N. V. undulcd USD IOOMOQ000 70A21, 011

71308

74, 001, 110

NM Rothschild &. Sons LW undulcd I SD IOOMOQ000 70A21, 011 7-1, 001, 110

172, 111 287 181, 313, 198

The loins Lo NV4R Im" mummil N. V. ha, c becn ad, o — d ( o' a11 1111111 Mill pc' iod, 1ubj1CL Lo L111 cpay mc11L dales of Lhc
l— om Floann_, R Le Notes and rcpuymcnL is due o11 11111Ia11d. The loan advanced Lo NM Rothschild & Sons LW has a

rcpuymcnL dull in 11111 with Lhc approprialc loan issued. 

Balm— as per 1 April 2010 181 313, 198

Incrcusc /Nccrcusc) due Lo cxcha11_ c' alc di(( crcnccs S, 77131 I ) 

Balm— as per 3l Mal ch 201 1 1711.11; IS7

The loans arc ua ccu' cd. 111Le1 CSL on Lhc loins is dctcrmincd periodically, bein= im"" L on Lhc correspondin_, Floalin_, 

Bale " OLes pa able plus a 111M611 ( 11 al I- IL I / b' 4: per annum. 

2 Amounts owed by group entities
Lawn ill LC' e, L r cenahle ( NA4 Rothschild & Sons LW) 

Loan inlcresl r i- bl, ( NV4R Im naLlon.al AlV.) 

Loan inlcresl r i- bl, ( NV4R Imm a mmil N. V.) 

3 Prepayments and accrued income

VA I ' ccc i vahle

NM Rothschild & Sons Ltd

OLhc' accrued income

Back interest r— i- M, 

4 Taxation

Co' po' atc income mx 2009/ 2010

Co' pomL, income lax 2010/201 1

1 , 7 12 3, 197

1 , 7 12 3, 197

11, 991 11 A) 1

18. 998

198 2. 81 - }. 

64 232 14A61

7x}78 7x}78

71308

Final corpona, income Lax assessmc11 LS ha" becn rcccivcd ( o' Lhc IHIMICis1 yea' s up Lo and i11dudi11_' 008 /2009. 

5 Cash and cash equivalents

Cu" C11L a— OU11L

Deposit accoLmL

Dep(,siL accou11L

The bula11111 in Lhc Cu" c11L accoLmLS M al Lhc Company' s 1111 - 1 disposal. 
The deposi LS cxpirc aL All, il 6 and All, il 7 and curry mLC' e, L aL OP2S , and 0362",. 

6 Interest payable on floating rate notes
Int le, L payahle on ( Ioann_, wte note J SD- } 1. 000. 000) 

Intcre, L payahle on ( Ioann_,' atc note J SD 200MOQ000) 

Page 7 of 1

7A21 7A21

17? 16 7, 621

91, 909 1 13? 11

211. 000 110. 000

2(
11, 092 333A2I- 

7-' MO 1 196 266

38. 130 37. 003

982 6. 167

1L 1 12 - } 3, 170



Rothschilds Continuation Finance B. ti., Amsterdam

31 March 2011 31 March 2010

FL'R FL'R

7 Accruals and deferred income

I ax adl I,(" 1- 1100 1100

AcdIL 1" 11. 000 I IM00

Admi"i' m ton 1" 1P60 1. 7 -11

Di, id- d, 11ayable - - 

OLh' 1 puyuhles 1351

19, 911 19, 211

8 Floating Rate Notes
Del ' 011 USD - 1IMOOM00 31, 691 217 33302. -197

tJndIlLed USD 200MOQ000 1- 10, SSOP30 1. 18. 01 L101

172, 5 H? 87 181, 313, 198

NOI lin_ Rat' NOLes 11111 2011 hear intcl - st aL a rule which i, Ik1', 1111 annum Ill-- LIBOR rules for sIx month t dollar

dc11osi LS. I h' 11Il m of " inci11ul and interest on Lhe Notes is Lmcondilionully !' 11umnlccd on a suholdmIILCCI basis by
ROL111C1111111 Continuation Limilcd. 

Undutcd FloIain_, R Le Nolen of tISD 200MOQ000 ha- no final maturity daL' but may be I - deemed in whole ( 11 in JIM L
s111scy11Cnl Lo A11eLUL 1991 the NOLes are s116o1dinal' d in LhIlL 11rinci11al and im" " L on Lhe nol' s will only l" 11uyuble Lo

Lhe' xt' nL LhIlL IdL11 such ill) m' nL5 Lh' Com11any o1 Lh' _ 11amnlol, ROL111C1111111 Continuation Limilcd, as Lh' ca„ may be, 
would 1' main sohc' nL. 

A remedy 101 non- 11aym' nL o( inlcresl d" " on is noL " o, id' d 11111' 11 Il 113131111111 has been 1111311 o1 d' CII — If by Lh' Com11any
01 Lh' _ 11amnlol m Lh' six months 111ior Lo Lh' " I" am mtcrest 11Il mnmm dal'. the Undutcd Flo ulw Rat, NoL" bear interest

aL Il tat' which 11 [/ 1', 1111 annum Ill-- LIBOR rules for six -month t S dollm de11osi LS. I] !' LlMmm" of Rothschild, 

Continuation Limilcd will only Ilk, effect 1o11owin_ dc( uult by Lhe Com11any o1 Lh' dl„ o111Llon o1 Lh' Com11any o1 Lh' 
windin_ -1111 of Lh' _ 11amnlol and will be IffICLUIlL111 h Lhe subIILLI ion of Lh' _ 11alanlol a, 11linci11al debtor 111111' 1 Lhe Notes

in 111ac' of Lh' Com11any. 

Balm— a, 1111 1 All, i1 2010 181 313, 198

Incrcusc /Nccrcu, c) dill Lo' xch_ an' tat' di 11' 1' 111' 1 ( S, 77131 I I

Balm—Il, 11' 131 Mmch 1011 1711.11;? 87
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Rothschilds Continuation Finance B. ti., Amsterdam

9 Shareholders' equity

I h' aed.... i 'd' ha„ - j'aal of Lh' Comp,ln) i, di, id' d imo 10, 878 O, dmm, A shares of Lt 8. 26' ach and 1, 000

Ordinary B shm es of Lt K I such, amounelW Lo Lt K 90, 812? 8. 

Lol , Jp —in_, Lh' Dutch eild" capital in' ert>s, the Company muds es' of article 2. 178' BW. 

A, 31 Mmd, 201 1 1200 O, dmary A wid, a Lolal nominal l -alu' of Lt K 18, 172 k ' IC usu' d and fully Auld. 

Del m= the ycuf the .' hurehol 1 fs d- Im d a di, idcnd m the amount of Lt1K 200,000 , hich a, paid h) the Company. 
I h' fem:lindef Of L111 ' 0101reseIL fo, Lh' pit lod Lt1K SA I1 -, , Lm- d and c anI " „d l0 lh = enefal I'. ifle... 

Sh”' cant Lal G' n " al li." l'.. t napp, Op, la L' d reset LS

Bulancc as per 0 1. 0 1 1001) 1 8, 172 19 -3, 73 233, 8-13

Paid -in /(,' paid) 

I' m" Ie, 233, 813 233, 8-13) 

Di, id' nd ( P, c( crcncc Shares) 8

RIIU1L fo, Lh' p" iod 208,-311

Bulancc as per 01. 011010 I8, 172 328, 61 -1 208,-11 1

Paid -in /(„ paid) 

I' m" I" 208,-311 208,-31 i) 

Di, id' nd ( P, c( crcncc Shares) 200.000) 

RIIU1L fo, Lh' 11" 1011 203, 690

Bulancc as per 31.03101 I 18, 172 13 US') 203. 690
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Rothschilds Continna Lion Finance B. ti., Amsterdam

31 March 2011 31 March 2010

FL'R FL'R

Prolit and loss account

10 Interest income

From _ "onp companies 1, 693? 81 2.792. 382

From hunk 886 I AS -1

1, 69- 1, 170 2,793, 866

11 Interest expense

Floutin_ IZutc Notes ( I A 16. 6' 3) ( 253' 378) 

Other ( 18) 

1,- 116, 6' 3) ( 253;. 396) 

12 Corporate income tax

I ax- chum_,, ( o1 C. I. 1. 2010/ 201 1 (' 1901) 

Tux - char_', ( o1 C. I. T. 2009 /2010 - (' 6, 9' 0) 

Kcleae, of tux - char_, ( o1 C. I. M. 2008 /2009 - ( L 122) 

2. 901) ( 18. 072) 

13 Reimbursable expenses

Ih , 1, 1a1 and udministrulne exp, lses and Lh, hunk Am — ale hoi ne by NNI R( A —hiId &. Sons Lim il, d. 

Stal'1' numbers and employment costs

I h, Company has no employ,,, and hence 11ce11111 10 u IWII, salalill (111Ilal, d social s, CnriLy AM el 11e1i1_ Lh, 

111101t11W 1111io11, nor 11e1i1W Lh, 11111 ioes y, a1. 

Directors

Th, Company has Lit 0 ( 11111 ioes , a1: two) mM1IWi1W 1111, 11011, who do noL I IC, ice a alion. 

Th, Company has 110 ( precious , a1: 10111) nnpeicisoly do' clo". 

An,, L— Iam, 26. 411y 2011

O. J. A. can d, 1 Nap G. 1'. Nicolai
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Rothschilds Continuation Finance B. ti., Amsterdam

Other information

Appropriation of results

tinder Lhc restriction Lhat Dutch I a c prescribes that any profit 1111H Iheh011 may only be muds Lo Lhc 11LIM that Lhc 111all- 
11011111' I IIJUILr exceeds Lhc amount of Lhc 1- 1111 - apical and Lhc le_ ul 1 e1 ces, the l, mainin .. serves and

unupprt>priutcd resolLS arc - in a- orlon -c with Lhc Comp am s articles of association - aL Lhc disposal of Lhc shareholder. 

The munu_.cmc nL proposes to the shareholder to add Lhc ,- 11L for Lhc year to Lhc 0th 1 1 eservcs. 

Audit of annual accounts

The auditor's report is set forth on Lhc f0110win_ page. 

Subsequent events

S0 cacnLS have 01- 11 ed since b d 1- c shccL date, which would Chan_,, Lhc financial position of Lhc Company and which
would rcyoirc adjostmcnL of 01 diSCIO -] C in Lhc annual a- - oenLS now Ill C— CC1. 

page 110f I, 



Ruthschilds Continuation Finance R. 1., Amsterdam

Independent auditor' s report

To: Lh, ShalcholdcrI and Lh, Board of Dil, ctols of Nod — hilds Continuation Financ, B. V. 

Report on the financial statements

W, haul audit, d Lh, accompany in= financial stutcmcn LS loi the y, m coded 31 March 2011 of KOLhschllds C011L111ua11011 1,manc, B. V., 

Amst, rdam, which com11lis, the C , ilanc, sh,. L as aL 31 March 201 L Lh, profit and loss accou11L for Lh, y, a1 Lh, 11 cndcd and Lh, notes, 

com11risin_ a summary of Lh, accou11li11_ policies and olh, 1, x111a11alory information. 

Manageuaenl' s responsibilily

Mana_.eme11L is responsible for Lh, "' I' mano11 and fair 111cs, 11mno11 of Lh, financial smrem, 11L, and for Lh, "' I' mano11 of Lh, mm, w. m, 11L

hoard report both in accadanc, with Pan 9 of Book 2 of the Acthcrlunds 01111 Codc. Funh, lmoi,, mm, w. me11L is responsible for such

internal control as if determines i — essary to cnahle Lh, 111c11amno11 of Lh, financial stat, m, 110, that arc f1„ from material
misstatement wh, Lh, 1 due to Gaud ( 1111101. 

Audilor' s responsibilzly

Our I1111o11sibiliry is l0 express 111 opinion on Lhes, financial stutcmcn LS based 011 our audit W, co11duct, d Our audit in accoida11c, with
Dutch law, IrCrdlw Lh, Dutch Sm1111alds 011 Au111hr11. ' 1 his 1, yuilcs that " I com111 with All - I rcyuircmcnts and plan and 1111fo1m Lh, audit

LO obtain rcuponuble esula11c, about wh, Lh, i Lh, financial stat, m, 11L, m ( 111 from material misstat, m, 11 L. 

2\ 11 audu 111101111 11e1f01mi1W 11nx, dulcs l0 obtain audit ecid, 11c, about Lh, amOLmLS and disclosures in Lh, financial stutemcn LS. The pi occdures

selected 1111111111 011 Lh, auditor' s jud_ m, 11L 111clu1111W Lh, assessm, 11L of Lh, risks of ,, aerial misstu tcmcnt of Lh, financial stat, m, 11L" whether

due t0 Gaud ( 1111101. In , akin, those risk assess,,.. L,, Lh, auditor c0mid, ls internal control releaam to Lh, ema *, preparation and fair

prescnmlion of Lh, financial slulcmcnLS in ord r l0 desi_m audit 11nx, dulcs that arc u1111n>11riulc in Lh, cireumeLllr —, hue 11oL for Lh, 11u1110s, of

ex11ressin 111 opinion on Lh, c(( ectncncas of the entity' s internal COrL OI. 2\ 11 audit also includes, aaluati11_ Lh, a111110111i lle11ese of accou11ti11_ 
policies us, d and Lh- rcasonahl -- of acc0Lmtin_ estimates made by m mu_ cmcnL ls" Ill as , aaluati11_ the ("" all 11res, 11tano11 of Lh, 

financial stu tcmcnts. 

W, behecc that Lh, AudiL, aid, 11 e sc, hucc ohLli11, d is suffic1111L and uppropriulc l0 111011111 a basis for Our audit opinion. 

Opinion

In Our 0111111011, Lh, financial stut menu _ ic1 a true and fall cilia of Lh, financial position of KOLhschllds C011L111ua11011 Finance B.N. as aL

31 March 201 1 and of its result for Lh, year then cndcd in acco dune, with Part 9 of Book 2 of the N, th, llands Ck it Codc. 

Report on other legal and regulatory requirements

Pursuant l0 Lhc le_ ul rcyuircmcn LS u11d, 1 S, ctio111393 sub i at, and f of the Gail Codc, ,, ha" no 111( 111 ncics Lo 1111on as a

result of oul, xami11atio11 whcth r Lh, mamw"", 11t hoard " JponL to Lh, ext, 11t ,, cm, assns, has been 111c11m, d in accadanc, with

part 9 of Book 2 of this Codc and if Lh, information as 1, yuil, d u11d, i S, ction 2392 sub I at b - 11 has been M11111 - 11. Fw tk r, " I 111101L that

Lh, ma, w. m, 11L hoard re11orL Lo Lh, , xt, 11t s,, cm, assns, a co11111t, 11t with Lh, financial stu tcmcnts as 1, yuu d by S, clion 2391
sub -1 of Lh, Netherlands Gail Codc. 

mstckc -n 26 July 2

KPM0 ACCOt N IAN 1 S N. V. 

E.D. H. Vi11k, SmiL, NA
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