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A distinctive specialist banking group

Volatile markets
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A distinctive specialist banking group

Rising interest rate environment
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A distinctive specialist banking group

Currency
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A distinctive specialist banking group

Overall results

30Sep: 30Sep: Changei 31Mar

(IFRS) 2006 2005 2006

Operating profit* (£'000) 205291: 152771 34.4%: 388767
| Attributable earnings* i 1286761 93357:  37.8%: 230017
(E000) e e e : T :

Adjusted EPS* (pence) 23.3 17.0 37.1% 41.9

DPS (pence) 10.0 7.6 31.6% 18.2

* Before goodwill and non-operating items

A distinctive specialist banking group

Adjusted EPS* growth

Target: :

. Attributable earnings :
Plc: 49.3%
Limited: 50.7%

Mar-97 Mar-99 Mar-01 Mar-03 Mar-05 Sep-06

*Before goodwill and non-operating items

Note: Prior to 2005 the numbers are reported in terms of UK GAAP and thereafter
in terms of IFRS




A distinctive specialist banking group

ROE*

target : UK & Europe:
20.4%

Mar- Mar- Mar- Mar- Mar- Mar- Mar- Sep-
00 01 02 03 04 05 06 06

*Return on adjusted shareholders’ equity (including goodwill and CCD’s)
Note: Prior to 2005 the numbers are reported in terms of UK GAAP and thereafter

in terms of IFRS
/ﬂ’

A distinctive specialist banking group

Cost to income ratio

" B B-B-B-m - - tget: UK&Europe: :
60 1 5 65.5% ;
< 507 Southern Africa:
~ 40 : 55.3% :
30 -

: Australia: :

20 1 : 57.7% :
w-l B B B B B B B mnnd

0 T T T T T T T T

Mar- Mar- Mar- Mar- Mar- Mar- Mar- Sep-
00 01 02 03 04 05 06 06

Note: Prior to 2005 the numbers are reported in terms of UK GAAP and thereafter
in terms of IFRS
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A distinctive specialist banking group

Leveraging off our platforms

Operating profit per employee*

80 - 72.0
70 - 61.3 61.0

50 -

60 -
41.8 42.3
40 35835 365 36.3
30 -
20 1 111
10 -
0- | | |

Southern UK & Australia Other Total
Africa  Europe group

H Sep-05 H Sep-06

£ 000

*Before goodwill, non-operating items and taxation, excluding income from associates

A distinctive specialist banking group

Capital

Target CAR: :
13 -16% :

3 Investec ;
................................................................. IBL. i Limited  IBUK  ‘lnvestec plc:
130.Sep2006  oRmn_ i Rmn i gmn_ i £mn
:Net qualifying capital ;11543 i 12542 i 915 i 924
‘Risk-weighted assets_ . 76974 i 85304 : 5020 i 5416 :
: Capital adequacy ratio P 150% P 147% i 182% i 17.14%
: Tier 1 ratio 9.7% : 103% i 146% i 131%

................................................................................................................................................... -




Operational review
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Divisional performance

Operating profit*

225
175 1
125

75 1

£ million

25 1

-25 -
m Group Services and Other

Investment Banking
Asset Management

*Before goodwill, non-operating items and taxation

Sep-06
W Private Client Activities
Treasury and Specialised Finance
Property Activities




Partner of choice — from wealth creation to wealth management

Neutral Currency: 416% to £7.1 bn
Overall Snapshot
. Strong performance from all
geographies, in particular UK~ .00 00 N0
+ All specialisations performed well Loan book?

. Beneflted from growth Strategy ..............................................................................
and initiatives implemented in prior Retall deposit book” A : 37.3% to £4.9 bn

years

: ROE (pre-tax)** A 37.9%

! Profit per employee* i A i £42.9 thousand

*Before goodwill, non-operating items and taxation

**Return on adjusted shareholders’ equity (including goodwill and
CCD’s)

~ Based on average numbers over the period////

Partner of choice — from wealth creation to wealth management

Private Banking % of group total: 34.3%

Outlook Operating profit*
* Positive outlook in all geographies =™

with strong pipeline of transactions
and opportunities to increase 100 1
market share 80
60 -
40
20
04

2000 2001 2002 2003 2004 2005 2006 1HO7

*Before goodwill, non-operating items and taxation

Results are shown for the year-ended 31 March, unless
otherwise indicated. Prior to 2005 the numbers are reported in

terms of UK GAAP and thereafter in terms of IFR//




Partner of choice — from wealth creation to wealth management

Private Client Portfolio Management

and Stockbroking Actual Sep-Mar 06 :v 8% to £19.2 bn
Neutral Currency: 4 2% to £21.3 bn

Overall Snapshot

UK E Profit per employee* ; A : £32.2 thousand

. Prl\./ate Cller.1t busmess. in South Operatlng profit* A  26.1%t0£9.7mn
Afrlca beneflted from hlgher -----.-------.-------.--------- ---.-----.-- ................................... -:
. Funds under ;

asset levels and increased management" A 45 6% to £20.1 bn
VOIUmeS ----------------------------------------------------------------------------- {:
. . Cost to income V :59.8%
* Successful integration of L feeneaes ferertana s :
Rensburg Sheppards pic in the .'395&?.(?:.??‘.2‘.2??. ......... '396/ ........................

*Before goodwill, non-operating items and taxation

**Return on adjusted shareholders’ equity (including goodwill and
CCD’s)

~ Based on average numbers over the period[f/]

Partner of choice — from wealth creation to wealth management

and Stockbroking  DCICEID B
Outlook Operating profit*

£'mn
« Continue to leverage off the 18 1
increased scale and positive market 16:
fundamentals 12 ]
10 A
8 |
6 |
4 |
2 |
0 l

2000 2001 2002 2003 2004 2005 2006 H107

*Before goodwill, non-operating items and taxation

Results are shown for the year-ended 31 March, unless
otherwise indicated. Prior to 2005 the numbers are reported in

terms of UK GAAP and thereafter in terms of IFRI/




Specialist structuring and advisory business

Treasury and Specialised Finance

Actual Sep-Mar 06 4 1 % to £3.0 bn
Neutral Currency: 4 16% to £3.5 bn

Overall Snapshot
UK and Europe :
9.2% to £57.1 mn :
o Very strong performance from PR AR AR Sty e i
majority of businesses as new Loan bookA A 31 9% to £3.0 bn
Inltlatlves Start to dellver . ................................ sessnses{ussunsnusnsnunsnnanunnnnnnnnnnnnnnn .g
Cost to income V :52.5%
............................................................................. -
SA A E
. . ROE (pre-tax)** ; ; 40.3% ;
. Act|v|ty |eve|s remalned Strong ................................................................................ ]
with a positive trading Proflt per employee* P A : £98.6 thousand
performance ................................................................................ -

Australia

* Project and Resource Finance
businesses enhanced by the *Before goodwill, non-operating items and taxation

Rothschild’s vaUiSition **Return on adjusted shareholders’ equity (including goodwill and
CCD’s)

~ Based on average numbers over the period////

Specialist structuring and advisory business

Treasury and Specialised Finance = % of group total: 26.6% :

Outlook Operating profit*
* The deal pipeline and general o
momentum are positive -0
60 -
* Market conditions remain 50
favourable 40
30 4
« Continue to focus on leveraging fz
established platforms and building |

an origination and distribution 2000 2001 2002 2003 2004 2005 2006 1HO7
capability in our core markets

« Strong increase in credit demand
starting to be experienced in South
Africa as infrastructure spend and  «gefore goodwill, non-operating items and taxation

Iarge scale private eqUity Results are shown for the year-ended 31 March, unless
transactions gather momentum otherwise indicated. Prior to 2005 the numbers are reported in

terms of UK GAAP and thereafter in terms of IFRl/




Integrated business focused on local client delivery with international access

Investment Banking

Overall Snapshot e :
Institutional Stockbroking : Operating profit V et mn
+ Performed well against @ backdrop F e e 5
of increased volumes : Agency and AdVISOFV
 profit A £47.5% to £16.9mn
Corporate Finance : Direct Investments :
* Benefited from a strong deal pipeline and Private Equity
across all geographies LA LR S .(5?9.7.."./‘3)..‘.9..?.?.‘.3..?..'[‘1’1
Direct Investments & Private Equity; ..C.;.C.’.S.f‘f?.!f‘..c.‘?f'.‘f ............ v‘;538% ....................... ]
* Weaker performance due to lack of ; ROE (pre-tax)** ﬁ V i69.9%
any s|gn|f|cant rea||sat|ons |n the -_L .......................................... ST CECCE PP EECLCCOPPEEEED E
UK Proflt per employee* v £1 17.0 thousand

.............................................................................

* The unlisted investments in South
Africa continue to perform well

*Before goodwill, non-operating items and taxation
**Return on adjusted shareholders’ equity (including goodwill and

- /ﬁ'll/ﬂ

Integrated business focused on local client delivery with international access

Investment Banking % of group total: 16.7%
Outlook Operating profit*
* The pipeline looks positive £

across most areas and we 138

continue to build our client base o5 |
¢ Increased investments in our 75 |

direct investment and private

equity portfolio 55 1
* Launching a new private equity 35 1

fund in Australia to the value of .5 |

approx. A$160 million which has

been over-subscribed 5

2000 2001 2002 2003 2004 2005 2006  H107

m Agency and Advisory M Private Equity and Direct Investments

*Before goodwill, non-operating items and taxation

Results are shown for the year-ended 31 March, unless
otherwise indicated. Prior to 2005 the numbers are reported in

terms of UK GAAP and thereafter in terms of IFR%//




Investment specialist focused on performance and client needs

Asset Management Actual Sep-Mar 06 :v 16% to £26.5 bn
Neutral Currency: v 0.1% to £31.6 bn
Overall Snapshot A o, .
* Mutual fund sales driving earnings E _ - A o
acceleration Operatlngproflt __463/ot0£319mn_
. . T : Assets under : : :
UK gnd |nter.nat|onal institutional { management® A 6 3% t0 £29.1 bn |
ga|n|ng traction ._- ................................. E
« Solid performance in Southern Cost to income : ¥ 364.3% E
Africa H A E
H _ *k 0, E
- Africa initiative gaining momentum ROE(pretaX)_MS/" ......................
— performance delivery and Profit per employee* A : £38.1 thousand :
mandates awarded (Central Bank R NN NN NN NN RN R R R AR R AN AR AN AR AN NN AN NN AR AN AN "
of Nigeria)

*Before goodwill, non-operating items and taxation

**Return on adjusted shareholders’ equity (including goodwiill
and CCD’s)

~ Based on average numbers over the period ///

Investment specialist focused on performance and client needs

Asset Management . % of group total: 14.9%
Outlook Operating profit*
* Momentum across the business £'mn
remains positive 7
* Solid long-term track record and ZZ |
growing demand for specialist high 40
performance product support the
fundamentals ZZ |
10 A
0

2000 2001 2002 2003 2004 2005 2006 H107

*Before goodwill, non-operating items and taxation

Results are shown for the year-ended 31 March, unless
otherwise indicated. Prior to 2005 the numbers are reported in

terms of UK GAAP and thereafter in terms of IFRl/




Leading fund management consolidator, seeking out selective trading opportunities

Property Activities Actual Sep-Mar 06 :v 36% to £1.2 bn
Neutral Currency: v 14% to £1.6 bn
Overall Snapshot
- Activity remains buoyant although " e o vo .......................
this is not reflected in the current ;.9.9.‘?.5‘?.?'.'.‘9..9{9.{'? ....... freerenns (356A)t°£63m”
trading results : Funds under
. management® ¢ A (14.0%to£1.5bn
.Cost to income : A 60.4% :

EROE (pre-tax)*™* \4 563.9%

EProfit per employee* \ §£24.4 thousand

*Before goodwill impairment, non-operating items and taxation

**Return on adjusted shareholders’ equity (including goodwill and
CCD’s)

~ Based on average numbers over the period////

Leading fund management consolidator, seeking out selective trading opportunities

Property Activities ..% of group total: 3.0%
Outlook Operating profit*
* Property fundamentals remain o

positive although more cautious

with higher interest rates 5]

* The pipeline of development and
trading opportunities should 101
support future profitability

5 4
* Property listed fund management
business gaining traction with 0
Strong institutional and private 2000 2001 2002 2003 2004 2005 2006 H107

client inflows post half year
» European initiatives taking shape

*Before goodwill, non-operating items and taxation

Results are shown for the year-ended 31 March, unless
otherwise indicated. Prior to 2005 the numbers are reported in

terms of UK GAAP and thereafter in terms of IFR//




Group Services and Other Activities

.................................................................................................................................................... -

i.ﬁﬁi‘.{fﬁ[‘.‘.’ﬁ Activities* L ' ff°m£15mn ©0£07mn
'ntemat'ona'TradeFmance‘ ..... 1. 76%tf£22mn
.9?!1?@!.?999'119 .................................................. 'fr°m£192mnt°£160mn ......... <
: Central Services™ A from (£22.6 mn) to (£28.0 mn)

*Before goodwill, non-operating items and taxation

/ﬁ"//ﬂ

Asset quality

j ...................................................................................... 3039p31|v|ar3039p
Emilon ..2006 © 2006 : 2005
?Total gross loans and advances to customers 9 311 9 646 7 942
Grossnonpeﬁormmgloans ..................................... ........ 70 ........ 7 2 ........ 5 6 .......
Berreeenssasassnssiiassnssnsansnnrisanensrasassnsrisansnseaasnsrrsasnseaannsrrsans eererressanensareans feenrereensnnennrens frerenresnnennanned :
ENet non-performing loans 20 28 26

f performi :
éGross non-performing loans as a % of loans C075% | 0.75% . 0.71%
and advances to customers : : :

.................................................................................................................................................... -

—— /7




General

Effective tax rate from 26.9% to 28.3%

Weighted shares from 548.1 mn to 552.8 mn
’ Earnings attributable to minority interests | £2.3 mné
Operating profits in relation to investments held in the Private Equity : i
: division £3.8mn:
Profit on sale of portfolio of investments in which minorities had a :
: 23.1% holding £1.9mn:
Other £0.3 mn

Less translation of preferred securities issued by a subsidiary of :
! Investec plc — transaction is hedged (£3.7 mn) :

™
& Investec




A distinctive specialist banking group

Third party Proprietary
assets of risk capital of
£266.8 mn £266.3 mn presesesseeennaes .
.................... L Ad1%
A 32% Net fees and Net interest
. commissions of income of
£251.6 mn £1624mn U0
..................... § " Balance operational risk . T —
Other businesses wiﬂ:(;?naar:z:sial Prmc.lpal i A11%
of + risk businesses to build a : transactions of i
£15.2 mn ¢+ sustainable business model E £103.9 mn
Core advisory businesses ; ey
e eeeeeeaaan, Core banking businesses ...

.-'.Securitisation ’ ..

... Networking and "..
o° distribution ‘e

o Talent management %,

. ......Business responsibility | e

% contribution to operating profit*

10— —

80 -
60 -
40

20 -

0 T T T T T T 1
2000 2001 2002 2003 2004 2005 2006 H107

M Property Activities
Investment Banking
Treasury and Specialised Finance
Asset Management
Private Client Activities

*Excluding Group Services and Other Activities
Prior to 2005 the numbers are reported in terms of UK GAAP and thereafter in terms of IFRS




1200 -

1050 +

900 -

750

600 -

£ million

450 -

300 +

150 ~

0 T T T T T T T 1
Mar-00 Mar-01 Mar-02 Mar-03 Mar-04 Mar-05 Mar-06 Sep-06

Annualised
Operating income Administrative expenses

The high levels of activity and increase in scale and market
penetration across all our geographies should continue to
support the operating results of our business

Accordingly, we anticipate a strong performance from all our
businesses expressed in local currencies




