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Uu.s B STEES L. D

DIRECTORS' REPORT

The directors present their report and the financial statements for the year ended 31 December 2011

1 Princlpal activities

The pnnaipal activily of U S Bank Trustees Limited, ("the Company") 1s prowviding trust servicas for secuntisation
and other slructured transactions The dwectors are not awarg, at the date of this report of any likely major
changes in the Company's activities in the next year

2. Change of ownership, registered address and name

Duning 2010, Bank of America {GSS) Ltd sold to Elavon Financral Services Ltd all of the i1ssued share capital of
Bank of America Trustees Ltd together with afl attached nghts

Elavon Financial Services Lid s a bank licensed by the Insh Financial Services Regulatory Authonty The Bank's
ultmate parent undertaking 1s U 8 Bancorp, a company incorporated in Delawara, U S A,

On 9 February 2011, the Company changed its name from Bank of America Trustees Limited to U S Bank
Trustees Limited

On 15 September 2011, the Company changed its registered address from 5 Canada Square, London E14 5AQ
to 125 Qld Broad Street, London EC2N 1AR

3 Review of the business

The resulls of the year and the financial position of the Company at 31 December 2011 are sel out in the profit
and loss account and balance sheet on pages 7 and 8 respactively The profit for the year after taxation was
£27,976 (2010 loss £23,000), which has been transferred to reserves

The movemenl of ihe rasulis between 2010 and 2011 reflect a significant increase in corporate trust fee ncome
Detads of the expense are set out in note 4 of the note to the financial slatements

The directers had wawed the Company's entitlement to fee Income in relaton to the provision of previous trust

services provided up to 31 December 2010, which had been recognised in Bank of Amenca, N A, London
Branch, a fellow group undertaking

4 Going concern

The directors have a reasonable expectation that the Company has adequate resources to conlinue in
operational exastence for the foreseeable future Accordingly the Company continues to adopt the going concern
basis in preparing the financal slatements

5 Key performance indicators

Given the straight forward nature of the busmess, the Company's directors are of the opinion that analysis using
key performance indicators 1s not necessary for an understanding of the development, performance or position of
the business

6 Dividend

The directors do not recommend the payment of a dividend (2010 - £ml)




U. S. BANK TRUSTEES LEMNTED

DIRECTORS' REPORT (continued)
7. Directors

Tha present directors are shown on page 1 The directors who served during the year and up io the date of the
signing of the finandial staterents were

Tom Cubutt Appointed 18 March 2010
Jacqui Kirk Resgned on 27 October 2011
Declan Lynch Appointed 22 Decemnber 2010

The directors have not at any tme during the year held any beneficial interest in the shares of the Company

8 Provision of information to auditors
Each drector confirms that

(a) so far as they are aware, there 15 no relevant audit information of whuch the Company’s auditors are
unaware, and

(b) they have taken all the steps that they ought fo have laken as a director in order to make themselves
aware of any relovant audit mformation and to establish hat the Company's audilors are aware af that
information

9 Charitable donations

No chantable donations were made dunng the year (2011 £nl)

10. Re-appoinmnet of auditors

In accordance with s 485 of the Companies Act 2008, a resolution 15 to be proposed at the Annual General
Meetling for the reappointment of Emst & Young as auditors of the Company




Us B USTEES LIME

DIRECTORS' REPORT (continued)
11. Statement of directors’ responsibilities in respect of the financial statements

The directors are responsible for prepanng the finanaal statements in accordance with applicable law and
requlatons

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have efected to prepare the financial statements n accordance with United Kingdom Generally Accepted
Accounting Praclice (Umited Kingdom accounbing standards and applicable law)

The financial statements are required by law to give a true and fair view of the state of affairs of the Company at
31 December 2011 and of the profit or loss of the Company for the yaar then ended In preparing these financial
statements, the drrectors are required to

* selact suitable accounbting policies and then apply them conslistently,

* make judgements and esiimates lhat are reasonable and prudent,

« state whether applicable accounting standards have been followed, and

= prepare the financial stalements on the going concem basis unless It 1s mappropnate to presume that the

Company will continue i businass

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any tme the finaneal position of the Company and to enable them fo ensure that the financial statements comply
with the Companwas Act 2006 They are also responsible for safeguarding the assets of the Company and hence
for takung reasonable steps for the prevention and detection of fraud and other wegulanties

21/03/2012
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF U S. BANK TRUSTEES
LIMITED

We have audited the financial statements of U S Bank Trustees Limited for the year ended
31 December 2011 which comprise the Profit and Loss Account, the Balance Sheet, and the
related notes 1 to 17 The financial reporting framework that has been applied In ther
preparation I1s applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Praclice)

This report 18 made solely to the company's members, as a bedy, in accordance with
Chapter 3 or 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
theme in an auditor’s report and for no other purpose. To the fullest extent permitted by law,
we do not accept or assume responsibility 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 explained more fully in the directors’ responstbilities statement set out on page 2, the
direclors are responsible for the preparation of the financial statements and for being
satisfied that they give a true and far view Our responsibility is to audit the financial
statements in accordance with applicable law and International Standards on Auditing (UK
and Irefand) Those standards require us to comply with the Auditing Practices Board's
Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures n the financial
statements sufficient to give reasonable assurance that the financial statements are free
from matenal misstatements, whether caused by fraud or error This includes an assessment
of whether the accounting policies are appropnate to the company's circumstances and
have been consistently applied and adequately disclosed, the reasonableness of significant
accounting estimates made by the directors, and the overall presentation of the financial
statements

Opinion on financial statements
In our opinion the financial statements

* give a frue and fair view of the state of the company’s affairs as at 31 December
2011 and of its loss for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally
Accepted Accounting Practice, and

* have been prepared in accordance with the requirements of the Companies Act
2006
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF U.S. BANK TRUSTEES
LIMITED (Continued)

Opinion on other matter prescribed by the Companies Act 2006

In our opinien the formation given in the directors’ report for the financial year for which
financial statements are prepared I1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006
requires us to report to you if, in our opinion

» 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

= 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 audt, or

+ the directors were not entitle to prepare the financial statements and the directors’
report In accordance with the small companies regime

Kieran Kelly
For and an behalf of Ernst & Young, Statutory Auditor

Dubiin

Date 21 RNezun 2013




U.S. BANK TR ES LIMITED

PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2011

Fee income

Other Operating Income

Operating expense

Profit/{Loss) on ordinary activities before taxation
Tax on profit/(loss) on ordinary achivities
Profit/{Loss)on ordinary actwvities after taxation
Retained profits broughl forward

Retained profits carried forward

The results above are all derved from continuing aclivities

Note

2011 2010
£'000 £000

1,196 -
104 -

(1262) (53)

38 (53)

(10) 30

28 23)

a4 107

112 84

The Company has no recegnised gains or lesses other than those included in the resulls above and therefore no
slatement of lotal recognised gams and losses has been presented

There 15 no material diference between profit/(loss) on crdinary achivities before and after taxahon as stated

above, and their historic cost equivalents

The notes on pages & to 12 form part of the financial statements




U, S, BANK TRUSTEES LIMITED

REGISTERED NUMBER 2379532
BALANCE SHEET AT 31 December 2011

Current assets
Cash at bank
Other Assels

Current iabikities
Credilors amounts faling due within one year

Net assets

Capital and reserves
Called up share capital

Profit and loss account
Retained Eamings

Total shareholders' funds

Note

10
¥

12

13

14

2011 2010
£000 £'000
1,058 354
1,583 -
(2,279} (20)
362 334
250 250
28 84
84
362 334

The financial statements were approved by the Board of Directors on 29ih March 2012 and signed on its behalf

by
&lan Lynch \
Director

The notes on pages 9 to 12 form part of the financral statements




BAN USTEES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2011

1 ACCQUNTING POLICIES

The financial statements have been prepared in accordance with the Companies Act 2006 and United Kingdom
Generally Accepted Accounting Practice A summary of the more signficant accounting policies, which have
been consistently apphied to the Company's financial statements, 15 as follows

a) Basis of accounting

The financial stalemenls have been prepared under the histoncal cost convention The going concern
assumnption has been used m the preparation of the financal statements as detailed in the directors’ report

b) Cash flow statement

The Company has taken advantage of the exemption under Financial Reporting Standard 1 (Revised 1996) not to
prepare a cash flow statemenl The resulls are mcluded in consolidated financial statemnents of US Bancorp
Corporation, which are publicly available

c) Foraign exchange

The functional currency for the Company i1s pounds sterting

In preparmg the financial statements, transactons denominated in foreign currences have been translated nto

fynctional currency at average rates of exchange dunng the year Assets and habibibes in feregn currencies are
translated mto funclional currency at rates of exchange ruling on the balance shest date

d) Interest receivable
Interest recevable / payable 1s recogrused on an accruals basis using the effective interest rale method
o) Taxation

The Company incurred m losses In the current and precedent tax peniod  Losses were sumendered for Group tax
relef purposes

2, TRUST SERVICES FEES

In 2010 the directors had waived the Company's enbitfement fo fee income in relation to the provision of trust
services provided This Income had been recogmised in Bank of America, N.A, London Branch, a fellow group
undertaking until the 30th of December 2010.

Fee Income recognised n 2011 was £1,196,058 (2010 - £ml} The directors expect fee income in relation to trust
services 1o be recogmsed by the Company in 2012 and for the foreseeable future

2011 2010
£'000 £000
3. FEE INCOME

Fes and cOmMnISSIoN Ncome 1,196 -




U. S _BANK TRU ES LIVt

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2011

4 OTHER OPERATING INCOME

This represents income for turst services provided to fellow group undertakings

2011 2010
£000 £'000

5 OPERATING EXPENSE
Foreign exchange losses 20 22
Legal fees - 2
Irfecoverable VAT - 29
Auditors' remuneration 15 -
Trust Support Services 1,190 _
Other Operatmg Expense a7 -

1,262 53

6. DIRECTORS' REMUNERATION

No drector recerved any remuneratton for services as a director of the Company dunng the year (2010 ni)

The direclors have not at any tme dunng the year held any henefictal interest in the shares of the Company or
any other group company incerporated m the United Kingdom

7. EMPLOYEES

The Company did not have any employees dunng the year (2010 - nrf)

8 PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
The Company was able to achieve an operating profit before taxation of £38,063 This was large i part lo the

significant transfer of £103,575 for trust services, to the Company from its parent company Elavon Financial
Services Limited

-10-




S. BANK TRUSTEES LIM|

NOTES TO THE FINANCIAL STATEMENTS {continued)
For the year ended 31 December 2011

2011 2010
£'000 £'000
9, TAX ON PROFIT/{LOSS) ON ORDINARY ACTIVITIES
a) Analysis of charge for year
Carporation lax based on the profitloss for the year at 26% (2010 - 26%) 10 -
Pnor year adjustment - {30)
30 (30)

b) Factors affecting tax charge for year

The fax assessed for the year s lower than {2010 tower than) the standard rate of corporation tax in the Umited
Kingdom applicable to the Company of 26% The differences are explamad below

Profitfloss on ordinary activiies before tax 38 {53)
Profit'loss on ordinary activiies multipled by standard rale of

corporation tax m the UK of 26 5% {2010 - 26%) 10 {(15)
Effects of

Losses surrendered for group relief purposes - 15
Prior year adjustment - (30)
Current tax charge for the year 10 (30y

2011 2010
£'000 £000

10 CASH AT BANK

Cash at bank 1,058 354

An amount of £4,058,442 (2010 £354,000) 15 held 1 2 bank account held with Bank of Amenca, NA. London
Branch

2011 2010
14 OTHER ASSETS £'000 £000
Accounts Recewable a3 -
VAT - Standard Rate 57 -
VAT - Self Assessed Standard Rate 30 -
Trust Fee Recivables 293 -
Other Assets - Due from fetlow group undertakings 1.110 -

1883 T -

2011 2010
£000 £'000
12 CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR
Corporabion Tax Liability 10 -
Accounis Payable 1,081 20
Other Liabihttes and Accruals 34 -
Other Liabilities - Due from fellow group undertakings 1,154 -
2279 20

-11-




U. S, BANK TRUSTEES LIMITE

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2011

2011 2010
£°000 £'000
13 CALLED UP SHARE CAPITAL
Allotted, calted up and fully paid
250,000 ordinary shares of £1 each 250 250
2011 2010
£'000 £000
14. RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS
Opening shareholders’ funds 334 357
Profit or Lass for the financial year 28 (23)
Closing shareholders' funds 362 334

15 RELATED PARTY TRANSACTIONS

The Company has laken advantage of the exemphon in Financral Reporting Standard 8 from disclosing related
parly transaclions with group compames on the grounds that the Company 1s a 100% wholly owned subsidiary
and the consoldated financial statements of the ultmate parent undertalung sre publcly available No other
related party transactions have been dentfied

16. CHANGE OF OWNERSHIP AND ULTIMATE HOLDING COMPANY

The Company's immediate parent company s Elavon Financial Services Limited, a company ncorporated in the
Republic of Ireland

The Company's ultmate parent company and controling party s US Bancorp , which 1s incorporated mn
Delaware (United Slates of Amenica) This is the smallest and largest group to prepare consobdation financal
statements which include the financial statements of the Company Copies of its group financal statemenls are
avallable from that company’s web ste at usbank com or by mail from the company's inveslor relations
department Contact US Bancorp Investor Relations, 800 Nicollet Mall, Minneapohs, Minnesota 55402, USA

or corporaterelations@usbank.com

17 POST BALANCE SHEET EVENTS

There are no post balance sheet events

-12-




