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JUPITER ASSET MANAGEMENT LIMITED

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 DECEMBER 2006

The directors present their report and financiai statements for the year ended 31 December 2006
PRINCIPAL ACTIVITY BUSINESS REVIEW

The company continues to act as investment managers and 1s authorised and regulated by the Financial Services
Authority No significant change 1n the business of the company 1s envisaged at present

The company operates across a range of asset management products [t acts as investment manager 1o investment
trust companies, pension funds and private chients and as investment advisor to unit trusts, hedge funds and other
specialist funds

The profit after tax for the year was £37,607,455 (2005 £32,793,584) as set out 1n the profit and loss account on
page 8 Over the year, total assets under management increased by 35 0% 10 £19 1 billion The growth in assets
under management contributed to a 33 7% increase in turnover and a 51 5% increase 1n operating profit before
group management charges A management charge of £28,572,728 was paid to the ultimate parent undertaking
Dividends recerved from the company’s principal subsidiary in the year amounted to £48,000,000 (2005
£25,000,000)

During the year dividends of £36,000,000 were paid (2005 £19,000,000)

At 31 December 2006, the company had net assets of £52,624,645 and no borrowings The directors are confident
of the company’s future prospects

PRINCIPAL RISKS AND UNCERTAINTIES .

The management of the business and the execution of the company's strategy are subject to a number of risks The
company has developed a risk assessment/management process that ensures all functions within the organisation
identify and priontise risks and that all significant nsks are recorded and managed Each part of the business is
responsible for developing and maintaining procedures and controls Operational activities that are outsourced to
third party providers are monitored on a regular basis

The company operates I a competitive environment and the business 15 rehant on continuing demand for 1ts
investment products, which 1s influenced by several factors including investment performance and retention of key
personnel  The industry 1s sensitive to economuc, political and market factors A large proportion of assets under
management are invested In equities and therefore the company’s profits are sensitive to fluctuations n equity
markets

Taxation, legal and regulatory factors also influence the markets 1n which we operate The industry 1s highly
regulated and change 1n laws and regulations governing the industry could have an adverse affect on the company




JUPITER ASSET MANAGEMENT LIMITED

REPORT OF THE DIRECTORS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2006

FINANCIAL RISK MANAGEMENT

The company’s operations expose It to a variety of financial nsks including foreign exchange risk, interest rate risk
and credit nsk The company operates systems and controls to mitigate any adverse effects across the range of
risks

Foreign Exchange Risk

The company earns fees 1n foreign currencies from several overseas clients The company’s policy 1s to hold only
a mmumum of currency to cover operational needs and therefore to convert foreign currency on receipt  Direct
exposure 1s therefore limited to the short-term outstanding currency fee debts at any time The company does not
normally hedge this risk

Interest Rate Rusk

The company has no debt The company 1s only exposed to interest rate nisk n the level of return 1t earns on 1ts
cash deposits The company’s policy 1s to place deposits only with counterparties with a Fitch IBCA credit rating
of at least F1+/ AA-

Credit Risk

The company has implemented policies that require appropnate credit checks on customers

DIRECTORS

The directors of the company at the date of this report are shown on page 2

During the year, the company has maintained lhiabiiity insurance for directors in accordance with Section 310 of the
Compantes Act 1985

CHARITABLE DONATIONS

The company made chantable donations during the year of £42,650

SUPPLIER POLICY

It 15 the company's payment policy to obtain the best terms for all business and therefore there 1s no consistent
policy as to the terms used In general, the company agrees with its suppliers the terms on which business will take
place and 1t 1s our policy to abide by these terms The company has no trade creditors




JUPITER ASSET MANAGEMENT LIMITED

REPORT OF THE DIRECTORS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2006

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the Directors’ Report and the financial statements 1n accordance with
applicable law and United Kingdom Generally Accepted Accounting Practice

Company law requires the directors to prepare financial statements for each financial year which 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

The directors consider that in preparing the financial statements approprate accounting policies, consistently
applied and supported by reasonable and prudent judgements and estimates have been applied and that applicable
accounting standards have been followed The financial statements have been prepared on a going concern basis
The directors are responsible for keeping proper accounting records that 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 1985 They are also responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregulanties

AUDIT INFORMATION

In the case of each of the persons who were directors of the company at the time when this report was approved

* those directors are not aware of any relevant audit information of which the company’s auditors are
unaware, and

» those directors also confirm that they have taken all the steps required of a company director to make

themselves aware of any relevant audit information and to establish that the company’s auditors are aware
of that information

AUDITORS

PricewaterhouseCoopers LLP have indicated their willingness to continue 1n office

BY ORDER OF THE BOARD

)C oo~

Jupiter Administration Services Ltd
Secretary
27 Apnl 2007




JUPITER ASSET MANAGEMENT LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF JUPITER ASSET
MANAGEMENT LIMITED

We have audited the financial statements of Jupiter Asset Management Limited for the year ended 31 December
2006 which compnse the Profit and Loss Account, the Balance Sheet and the related notes These financial
statements have been prepared under the accounting policies set out therein

Respective responsimlittes of directors and auditors

The directors’ responsibilities for preparing the financial statements 1n accordance with apphcable faw and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) are set out in the
Statement of Directors’ Responsibihities

Our responsibihity 1s to audit the financial statements in accordance with relevant legal and regulatory requirements
and International Standards on Auditing (UK and Ireland) This report, including the opinion, has been prepared
for and only for the company's members as a body in accordance with Section 235 of the Compames Act 1985 and
for no other purpose  We do not, in giving this opinion, accept or assume responsibihity for any other purpose or to
any other person to whom this report 1s shown or into whose hands 1t may come save where expressly agreed by
our prior consent in wnting

We report to you our opinion as to whether the financial statements give a true and farr view and are properly
prepared 1n accordance with the Companies Act 1985 We also report to you 1f, in our opinion, the information
given 1n the Directors' Report 1s consistent with the financial statements

In addition we report to you 1f, 1n our opimon, the company has not kept proper accounting records, 1f we have not
recerved ail the information and explanations we require for our audit, or if information specified by law regarding
directors' remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the implications for our report 1if we become aware of any apparent
misstatements within it

Basis of audit opinion

We conducted our audit in accordance with International Standards on Audiing (UK and Ireland) 1ssued by the
Auditing Practices Board An audit includes examination, on a test basis of evidence relevant to the amounts and
disclosures in the financial statements It also includes an assessment of the sigmficant estimates and judgements
made by the directors i the preparation of the financial statements, and of whether the accounting policies are
appropriate te the company's circumstances, consistently apphed and adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial statements
are free from material misstatement, whether caused by fraud or other irregulanty or error In forming our optnion
we alse evaluated the overall adequacy of the presentation of information in the financial statements




JUPITER ASSET MANAGEMENT LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF JUPITER ASSET
MANAGEMENT LIMITED {(continued)

Opinion
In our opinion
e the financial statements give a true and fair view, mn accordance with Umted Kingdom Generally
Accepted Accounting Practice, of the state of the company’s affairs as at 31 December 2006 and of its
profit for the year then ended,

¢ the financial statements have been properly prepared in accordance with the Compames Act 1985, and

s the information given in the Directors’ Report 1s consistent with the financial statements

P.—\_w,_tulwwa*‘f-vl ut

PricewaterhouseCoopers LLP

Chartered Accountants and Registered Auditors
London

27 Aprnil 2007




JUPITER ASSET MANAGEMENT LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2006

Notes 2006 2005

£ £

(Restated *}

TURNOVER 2 99,556,539 74,455,394
Admintstrative expenses 3 (85,962,093) (65.510,060)
Group management charge (28,572,728) -
Other operating income 189,170 152,791
OPERATING (LOSS) / PROFIT (14,789,112) 9,098,125
Loss on liquidation of subsidiary (592,159) -
Profit on sale of investments - 167,901
Dividends received from subsidiary undertaking 48,000,000 25,000,000
Interest recetvable 6 2,839.277 1,847,710
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 35,458,006 36,113,736
Taxation 7 2,149,449  (3,320,152)
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 37,607,455 32,793,584

There 1s no difference between the reported profit and the historical cost profit in either period
All items dealt with in arnving at operating (loss) / profit for 2006 and 2005 relate to continuing activities

There are no recogmsed gains and losses for 2006 and 2005 other than the profit for the year of £37,607,455
(2005 £32,793,584)

* Seenote 1 (k)

The notes on pages 10 to 19 form part of these financial statements




JUPITER ASSET MANAGEMENT LIMITED

BALANCE SHEET
AT 31 DECEMBER 2006

FIXED ASSETS
Intangible fixed assets
Tangible fixed assets
Investment tn subsidiaries

CURRENT ASSETS

Debtors amounts falling due within one year

Debtors amounts falling due after more than one year
Cash at bank and tn hand

CREDITORS: amounts falling due within one year
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS amounts falling due after more than one year

NET ASSETS

CAPITAL AND RESERVES
Called up share capital

Share premium account

Profit and loss account

Other reserves

EQUITY SHAREHOLDERS' FUNDS

Notes

10
11

12
12

13

14

15

16

17

2006 2005

£ £

101,153 142,501
3,444,877 2,958,311
312,500 904,759
3,858,530  4,005,57
33,168,445 22,772,621
2,180,966 2,489,248
60,355,222 60,441,697
95,704,633 85,703,566
(46,295217) (38,086,325)
49,409,416 47,617,241
53,267,946 51,622,812
(643,301) (605,622)
52,624,645 51,017,190
19,000,000 19,000,000
316,665 316,665
32,877,831 31,270,376
430,149 430,149
52,624,645 51,017,190

The financial statements on pages 8 to 19 were approved by the board of directors on 27 April 2007 and were

signed on its behalf by

AN

JH re
Director

The notes on pages 10 to 19 form part of these financial statements




JUPITER ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2006

ACCOUNTING POLICIES

Accounting convention
The financial statements have been prepared under the historical cost convention and in accordance with
United Kingdom Generally Accepted Accounting Practice

Income recognrtion

Investment management fees are accrued as earned Management fees are calculated on the basis of net
fund assets managed and are paid in accordance with the terms of individual management agreements
Performance fees are recognised when receivable

Intangible fixed assets

Intangible fixed assets are capitalised and amortised over the period during which economic benefits are
expected to accrue from the asset Amortisation 1s charged on a straight line basis over a maximum period
of 20 years, being the directors’ assessment of the useful economic hves of such assets In respect of
management contracts acquired in 2003, this 1s currently assessed as seven years In respect of
management contracts acquired in 2003, this 1s assessed as fifty two months

. Tangible fixed assets

Tangible fixed assets are depreciated on a straight line basis calculated to write off the cost of such assets
over their anticipated useful lives The following depreciation rates are appled

Furniture 5 years
Motor vehicles 4 years
Office & computer equipment 3 years to 5 years

Foreign currencies

Foreign currency transactions are translated at the rates of exchange applicable at the dates of the
transactions Foreign currency balances outstanding at the balance sheet date are translated at the rates of
exchange ruling on that date Realised gains and losses are reflected in the profit and loss account

Pension scheme
The company operates a defined contribution pension scheme Contrnibutions are charged to the profit and
loss account as they become payable in accordance with the rules of the schemes

Deferred taxation
Full provision 1s made for deferred tax ansing from timing differences between the recognition of gans
and losses 1n the financial statements and their recognition in a tax computation

Deferred tax assets are recogmised to the extent that they are regarded as recoverable, where 1t 1s more
likely than not that there will be suitable taxable profits from which the future reversal of the underlying
timing differences can be deducted Deferred tax assets and liabilities are not discounted

Operating leases

Costs 1n respect of operating leases are charged to the profit and loss account on a straight line basis over
the lease term

10




JUPITER ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2006

ACCOUNTING POLICIES (CONTINUED)

1. Investments in subsidianes
Investments 1n subsidiaries are stated at the lower of cost and market value

). Cash flow statement and related party disclosures
The company 1s a subsidiary of Commerzbank AG and 1s included in the consolidated financial statements
of Commerzbank AG which are publicly available Consequently, the company has taken advantage of
the exemption from preparing a cash flow statement under the terms of FRS1 (revised 1996) The
company 15 also exempt under the terms of FRS8 from disclosing related party transactions with entities
that are part of the Commerzbank group or investees of the Commerzbank group

k. Reclassifications
Certamn figures have been reclassified to conform wath current presentation Client commissions have
been included in turnover rather than other cperating income

2. TURNOVER

Turnover 1s stated exclusive of value added tax and represents fees receivable 1n respect of investment
management and advisory fees, administration fees, nvestment performance fees and investment trust
savings scheme fees, together with client commissions

Turnover and profit before taxation relate to one class of business activity, namely investtnent
management In the opinion of the directors 1t 15 neither practicable nor in the best interest of the
company to analyse turnover and attributable profits between earnings from UK and overseas clients
Segment information 1s provided in the financial statements of Commerzbank AG

Turnover includes management and advisory fees receivable from group undertakings of £55,772,491
(2005 £39,741,235)

3. PROFIT ON ORDINARY ACTIVITIES
2006 2005
Profit before tax 1s stated after charging. £ £
Amounts written-off intangible assets 41,348 29,574
Depreciation 1,364,146 1,033,195
{Profit) / loss on disposal of tangible fixed assets (41,907) -
Auditor’s remuneration — statutory audit 43,600 41,900

Auditors’ remuneration — other audit related to regulatory reporting 18,850 18,150




JUPITER ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2006

4, EMPLOYEE INFORMATION

a  Employment costs, including directors

2006 2005

£ £

Wages and salaries 53,423,154 42,976,761
Social security costs 8,290,381 5,418,214
Other pension costs 1,944,121 1,902,046

63,657,656 50,297,021

Wages and salaries include employee incentive arrangements of £37,772,740 (2005 £28,502,610)

2006 2005
b. The average number of persons employed by the company

durng the year, including directors, by activity:
Investment management, analysis and dealing 70 64
Sales, marketing and client service 26 23
Admimstration and IT 78 &0
Compliance and operational nsk 18 15
192 182

¢. Pension arrangements

The company contributes to a defined contribution pension scheme for the benefit of its employees The
contributions are made at the rate of 15% of gross salary into the Jupiter Pension Scheme No lability 1s
included n the balance sheet as no obhigations were outstanding at the balance sheet date

5. DIRECTORS’ EMOLUMENTS
Certain directors provide services as directors to a number of Jupiter group compames and accordingly ther
emoluments are charged across a number of Jupiter group compames The emoluments below represent an

apportionment of their emoluments in respect of this company and 1ts subsidiaries only

a. Directors’ emoluments

2006 2005
£ £

Aggregate amounts (excluding shares) receivable under long-term
incentive schemes 3,761,049 220,833
Compensation for loss of office - 24,750
Other emoluments including bonuses 23,533,508 19,652,823
Pension contributions 1,382,855 1,160,509
28,677,412 21,058,915

Pension contributions were made to defined contribution penston schemes duning the year on behalf of forty-
five directors (2005 forty-seven)

12




JUPITER ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2006

5. DIRECTORS’ EMOLUMENTS (CONTINUED)

b. Emoluments of the highest paid director

Emotuments including amounts (excluding shares) receivable under
long-term incentive arrangements
Pension contributions

6 INTEREST RECEIVABLE

Deposit interest
Tax repayment supplement

7. TAXATION

UK Corporation tax at 30%
Adjustments 1n respect of prior years

Current year tax charge

Deferred tax (credit)/charge

13

2006 2005

£ £

4,547,812 2,411,846
5,625 21,775
4,553,437 2,433,621
2006 2005

£ £

2,716,161 1,847,710
123,116 .
2,839,277 1,847,710
2006 2005

£ £

- 6,502,337

152,494 {93,683)
152,494 6,408,654
(2,301,943) (3.088,502)
(2,149,449) 3,320,152




JUPITER ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2006

7 TAXATION (CONTINUED)
2006 2005
£ £
Reconcilhiation of current tax charge:
Profit on ordinary activities before taxation 35,458,006 36,113,736
Effect of:
UK Corporation tax at 30% 10,637,402 10,834,121
Dhividends from shares in subsicdhary undertakings (14,400,000) (7,500,000)
Amortisation of intangible assets 5,490 8,872
Non-deductible expenses 258,151 65,309
Statutory deduction for employee share 1ssues (12,463,705) -
Group relief surrendered for no consideration 13,595,586 -
Other (64,918) -
Taxable returns of offshore managed funds 252,331 -
Adjustments 1n respect of prior years 152,494 (93,683)
Movement 1n iming differences 2,179,663 3,094,035
Current year tax charge 152,494 6,408,654
No payments are to be made for the losses surrendered by the immediate parent undertaking
Movement in deferred tax asset 1s as follows.
Atl Addition / At 31
January (release) n December
2006 the year 2006
£ £ £
Short term timing differences 5,185,471 2,301,943 7,487,414
8 DIVIDENDS
2006 2005
£ £
Ordinary dividends paid in the year 36,000,000 19,000,000

14
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JUPITER ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2006

9

10

INTANGIBLE FIXED ASSETS

Cost
At beginning of year
Additions

At end of year
Amortisation

At beginning of year
Charge for the year

At end of year

Net book amount:
At 31 December 2006

At 31 December 2005

2006
£

226,224

226,224
83,723
41,348

125,071

101,153

142,501

Intangible assets relate to the acquisttion of management contracts 1n respect of clients acquired from Lazard
Asset Management Limited and Martin Curnie Enhanced Income Trust

TANGIBLE FIXED ASSETS

Office and
Computer Motor
Furmture equpment Vehicles Total
£ £ £ £
Cost*
At beginning of year 8,544 7,185,197 547,130 7,740,871
Addiions - 1,786,752 133,929 1,920,681
Disposals - - {187,098) (187,098)
At end of year 8,544 8,971,949 493,961 9,474,454
Depreciation.
At beginning of year 8,544 4,537,943 236,073 4,782,560
Charge for the year - 1,236,657 127,489 1,364,146
Disposals - - (117,129) (117,129)
At end of year 8,544 5,774,600 246,433 6,029,577
Net book value:
At 31 December 2006 - 3,197,349 247,528 3,444,877
At 31 December 2005 - 2,647,254 311,057 2,958,311




JUPITER ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2006

11,

INVESTMENT IN SUBSIDIARIES

[nvestment in subsidiary undertakings are stated at cost In the opinten of the directers, the aggregate value of
the investment in subsidiary undertakings 15 not less than the amount at which they are stated 1n the financtal

statements

During the vear, a loss of £592,159 was realised on the hiquidation of a former subsidiary, Queen Anne’s Gate

Asset Management Limited

The principal operating wholly owned subsichary 1s Jupiter Umit Trust Managers Limited, which 1s
incorporated 1n England and Wales and operates as a unit trust management company

12. DEBTORS

Amounts falling due within one year

Trade debtors

Amounts due from fellow subsidiary undertakings
Amounts due from parent undertaking
Corporation tax recetvable

Deferred tax asset

Other debtors

Prepayments and accrued income

Amounts faling due after more than one year
Deferred tax asset

Deferred tax assets relate to short term timing differences
Deferred tax asset comprises

Capital allowances
Other uming differences

Reconcihation of deferred tax asset:
Deferred tax asset brought forward
Credit to the profit and loss account

Deferred tax asset carried forward
16

2006 2005

£ £
8,961,105 7,493,288
12,586,924 9,117,800
285,469 1,454,060
850,688 -
5,306,448 2,696,223
174,982 964,327
5,002,829 1,046,923
33,168,445 22,772,621
2,180,966 2,489,248
2006 2005

£ £

53,740 73,892
7,433,674 5,111,579
7,487,414 5,185,471
2006 2005

£ £
5,185,471 2,096,969
2,301,943 3,088,502
7,487,414 5,185,471




JUPITER ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2006

13 CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

Amount due to fellow subsidhary undertaking
Amount due to parent undertaking

Other creditors

Corporation tax payable

Accruals and deferred income

14. CREDITORS:- AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Amount due to fellow subsidiary undertaking
Other creditors

15 CALLED UP SHARE CAPITAL

Authonrised, allotted, called up and fully parwd.
Ordinary shares of £1 each

17

2006 2005

£ L
4,650,000 2,198,945
- 475,517

1,541,434 546,676

- 7,323,908
40,103,783 27,541,279
46,295,217 38,086,325
2006 2005

£ £

262,500 262,500
380,301 343,122
643,301 605,622
20006 2005

£ £
19,000,000 19,000,000




JUPITER ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2006

16.

17.

18

PROFIT AND LOSS ACCOUNT
2006 2005
£ £
Profit afier taxation 37,607,455 32,793,584
Dividends paid (36,000,000 (19,000,000)
Retained profit for the year 1,607,455 13,793,584
Profit and loss account at beginning of year 31,270,376 17,476,792
Profit and loss account at end of year 32,877,831 31,270,376
RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS’ FUNDS
2006 2005
£ £
Profit after taxation 37,607,455 32,793,584
Dividends paid (36,000,000) (19,000,000)
Net movement in shareholders’ funds 1,607,455 13,793,584
Shareholders’ funds at beginning of year 51,017,190 37,223,606
Sharcholders” funds at end of year 52,624,645 51,017,190

RELATED PARTY ARRANGEMENTS

The company manages a number of investment trusts and funds

The company receives a management fee

from these entities for managing the assets, and 1n some nstances a performance fee The precise fee
arrangements for the different entities are disclosed within the financial statements of each entity or within

other information which 15 publicly available
performance fees are included i turnover

Total amounts recetved by way of managemeni fees and

Certain directors of the company are also directors of some of the investment trusts However, the majority of

the directors of these trusts are independent of the company




JUPITER ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2006

19. ULTIMATE HOLDING COMPANY

The company's financial statements present information about the company as a whoele and not about its
group The company has taken advantage of the exemption under Section 228 of the Companies Act 1985
not to prepare group financial statements

The ulumate holding company 1s Commerzbank AG, which s registered in Germany The results of the
company have been included m the consohdated financial statements of Commerzbank AG which are
available from their offices at D — 60261 Frankfurt am Mam, Germany

On 20 March 2007, Commerzbank AG announced that, subject to regulatory approval, agreement had
been reached for the sale of the company’s intermediate holding company to the semor management of
Jupiter International Group PLC 1n conjunction with TA Associates




