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U. 8, BANK L D

DIRECTORS’ REPOR

The directors presant their report and the financial statements for the year ended 31 December 2012

1 Princlpal activities

The principal activity of U 8 Bank Trustees Limited, ("the Company™) is praviding trust services for securitisation
and other structured transactions The directors are not aware, at the date of this report of any likely major
changes in the Company's actvities in the next year

2 Change of ownership, reglstered address and nams

Dunng 2010, Bank of Amanca (GSS) Ltd sold to Elavon Financial Services Ltd all of the ssved share capital of
Bank of Amaerica Trustees Lid together with all altached rights

Elavon Financial Services Lid 1s a bank licensed by the Irish Financial Services Regulatory Authonty The Bank's
ultimate parent undertaking 1s U S Bancorp, a company incorporated in Delaware, U S A

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

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

3. Revlew of the business

The results of the year and the financial posiion of the Company at 31 December 2012 are set out In the profit
and loss account and balance sheet on pages 7 and 8 respactivaely The profit for the year after taxation was
£21,950 (2011 Profit £27,976), which has bean transfarred to reserves

The movement of the resulls between 2011 and 2012 reflect an increase in Transfer Prioing Details of the
expense are set out in note 5 of the note to the financial statements

4. Going concarn

The dirrectors have a reasonable expectation that the Company has adequate resocurces to continue i
operational exisience for the foreseeable fulure Accordingly the Company continues to adopt the going concern
basis in preparing the financial statements

5 Key poerformance Indicators

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

6. Dividend

The drectors do not recommend the payment of a dwidend (2011 - £nil)
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DIRECTORS' REPORT (continued)
7 Directors

The present directors are shown on page 1 The directors who served during the year and up to lhe data of the
signing of the financial statemenls wera

Tom Cubutt Appointed 18 March 2010
Daclan Lynch Appointed 22 December 2010

The directors have not at any tme during the year held any baneficial interast 1n the sharas of the Company

8. Provision of Information to auditors
Each director confirms thal.

(a) so far as they are aware, there 1s no relevant audit mformation of which the Company's audilors are
unaware, and

(1) they have taken all the sleps that they cught to have taken as a director in order tv make themsslves
aware of any relevant audit information and to establish that the Company’s auditors are aware of that
information

9 Charitable donations

No charitable donations were made duning the year (2011 £rl)

10 Re-appolnmnet of auditors

In accordance with s 485 of the Companies Act 2006, a resolution |s to be proposed at the Annual Gereral
Meeting for the reappointment of Ernst & Young as auditors of the Company

e}
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DIRECTORS' REPORT (continued)
11. Statemsnt of directors’ responslbilities in reapect of the financial statements

The directors are rasponsible for prepaning the financial stalements th sccordance with applicable law and
regulations

Company law requires the direclors to prepare financal statements for eack financial yaar Under that law the
directors have elected to prepare lhe finanaial statementis m accordance with Umted Kingdom Generally Accepted
Accounting Practice (United Kingdom accounting standards and applicable law)

L)

The financial statements are required by law to give a true and far view of the state of affairs of the Company at
31 December 2012 and of the profit or less of the Company for the year then ended 1n prepanng these financial
statemaents, the directors are required to

* selecl suitable accounling policies and then apply them consistently,

* make jdgements and estimates that are reasonable and prudent,

« state whether applicable accounting standards have been foliowed, and

= prepare tha financial slatements on the going concern basis unless it 1S nappropriate Lo prasume that the

Company will continue in business

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the Company and {0 enabie them o ensure that the financial statements comply
with the Companies Act 2006 They are also responsible for safeguarding the assets of the Company and hence
for taking reasonable steps for the preventon and detection of fraud and other rregularnities

BY ORDER OF THE BOARD

Declan Lyncm

Director -~
As of 21/03/2013
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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 2012 which comprise the Profit and Loss Account, the Balance Sheet, and the
related notes 1 to 17 The financial reporting framework that has been applled in ther
preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice)

This report 1s made solely to the company's members, as a body, In accordance with
Chapter 3 or Part 16 of the Companies Act 2008, 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 purpese 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, ar for the opinions we
have formed

Respective responsibilitias of directors and auditors

As explained more fully in the directors’ responsibilities statement sel out on page 2, the
directors are responsible for the preparation of the financial statements and for being
satisfled that they gve a true and fair view, Our responsibilily 15 to audit the financial
statements in accordance with applicable law and International Standards on Auditing (UK
and Ireland) 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 in 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 appropriate 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 true and fair view of the state of the company’s affairs as at 31 December
2012 and of its loss for the year then ended,

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

+ have been prepared in accordance with the requiremenis 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 opimion the Information given in the directors’ report for the financial year for which
financial statements are prepared 1s 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

s we have not received all the information and explanations we require for our audit, or

s the diractors were not entitle to prepare the financiat statements and the directors
report in accordance with the small companies regime

f«/—,"
ieran Kelly

For and on behalf of Emst & Young, Statutory Auditor

L]

Dublin

Date. XY Nax Lk 101'\




L. 3. BANK TRUSTEES LIMITED

PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2012

Fee income

Other Oparating Income

Operating expense

Profiti{Loss) on ordinary activities befora taxation
Tax on profit/{loss) on ordinary activities
Profit/{Loss)on ordinary activities after taxation
Retatned profits brought forward

Retained profits carried forward

The results above are all derved from continuing activities

The Company has no recogmisad gains or losses olher than those mcluded in the results above and therefore no

Note

slatement of tolal recognised gains and losees has been presented

There s no matenal difference between profit{loss) on ordinary aclvites before and after taxation as stated

above, and their historic cost equivalents

The notas on pages 9 to 12 form part of the financial statements

2012 2011
£000 £000

1426 1,196
813 104
(2.210) {1,262)
29 38
{7 {10)

22 28

112 84
134 12




U. S, BANK TRUSTEES LIMITED.

ERE MBER, 2

BALANCE SHEET AT 31 December 2012

Note 2012 201
£'000 £'000

Current assels
Cash at bank 10 1,058
Other Assels 1" 1319 473
Current llablities
Creditors amounts falling due within cne year 12 (935) (1.169)
Net assets 384 362
Capital and reserves
Called up shara capnal 13 250 250
Profit and loss accouni 22 28
Retained Esrnings 112 84
Total shareholders’ funds 14 384 362

The financial statements were approvad by the Board of Directors on 27sf March 2012 and signed on lts behalf

A

clan Lynch
Direcior

The notes on pages 9 to 12 form pari of the hnancial statemenis




U, S BANK TRUSTEES LIMITED . wr
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2012

1. ACCOUNTING POLICIES

The financial slatements have been prepared In accordance with the Companies Act 2006 and United Kingdom

Generally Accepled Accounting Practice A summary of the more sigmficant accounting policies, which have

been consistently applied to the Company's financial statements, is as follows

a) Basis of accounting

The financial statements have been prepared under the historical cost convention The going concern
assumphon has been used in the preparation of the financial statements as detaided in the dwectors’ report.

b} Cash flow statement

The Company has taken advantage of the exemption under Financtal Reporting Standard 1 {Revised 1996) nat to
prepare a cash flow statement The results are included in consolidated financiat stalements of U S Bancorp
Corporation, which are publicly available

¢} Forelgn exchange

The functronal currency for the Company 15 pounds sterling

In preparing the financial slatements, transactions denominated in foreign curencies have been translated into
functional currency at average rates of exchange durnng the year Assets and labiites in foreign currencies are
franslated into functional currency at rates of exchange ruling on the balance sheet date

d) Interest recelvable

Interest receivable / payable 1s recognised on an accruals basis using the effective interest rate method

2 TRUST SERVICES FEES

Fee Income recognised in 2012 was £1,426,449 (2011 - £1,196,058) The direclors expect fee tncome m relation
{o rust services to be recognised by the Company in 2013 and for the foreseeable future

2012 2011
£'000 £'000
3. FEE INCOME
Fee and commission income 1,426 1,196




U_35. BANK TRUSTEES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (contlnuod)
For the year ended 31 Dacember 2012

4 OTHER OPERATING INCOME
Trust services provided to fellow group undertakings -
Other Operating tncome

5 OPERATING EXPENSE

Foreign exchange losses
Forward Contract losses
Auditors’ remuneration

Trust Support Services

Other Cperating Expense

Fee and Commission Expense

6 PIRECTORS' REMUNERATION

No director received any remuneration for services as a director of the Company dunng the year (2011 ml)

The directors have not at any time during the year held any beneficial interest in the shares of the Company or
any other group company mcorporated in the United Kingdom

7 EMPLOYEES

The Company did not have any employees duning the year (2011 - nil)

8. PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

The Company was able to achieve an operating profit before taxation of £29,069 This was large in part to the
stgnificant transfer of £772,900 for trust services, to the Company from its parent company Elavon Financial

Services Limited

-10-

2012 2011
£'000 £000
773 104
40 .
B13 04
2012 2011
£'000 £000
- 20
12 -
40 15
2,155 1,190
- 37
3 -
2210 1,262




L, 3, DANK TRUSTEES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2012

2012 2011
£°000 £:'000
9, TAX ON PROFIT/{LOSS) ON ORDINARY ACTIVITIES
a) Analysis of charge for year
Corporation tax based on the profit/loss for the year at 24 5% (2011 - 26%) 7 10
Prior year adjustment - -
7 10

b) Factors affecting tax charge for year

The tax assessed for the year 1s lower than (2011 lower than} the standard rate of corporation tax In the United

Kingdom applicable to the Company of 24 5% The differencas are explained below

Profit/loss on ordinary activites bafore tax 29 33
Profitloss on ordinary activites multiplied by standard rate of

corparation tax in the UK of 24 5% (2011 - 26 5%) 7 10
Effacts of

Losses surrendered for group relief purposes - -
Prior yaar adjustment - -

Current tax charge for the year 7 10
2012 2011
£'000 £'000
10. CASH AT BANK
Cash at bank - 1,068

Nil (2011 £1,058,442) was held in a bank account held with Bank of Amernca, N A London Branch

2012 2011

11 OTHER ASSETS £000 £000
Accounts Recaivable 3] 23
VAT - Standard Rate 456 57
VAT - Self Assessed Standard Rate 7 30
Trust Fee Receivables 657 293
Currant Tax Assels 8 -
Racaivables from Affiliate Cornpanies 285 -

1,319 a73

Management of U S Bank Trustees Linited tock the decrsion at 2012 year end, to report *Ous from fellow group
undertakings" at thew net position In previous periods, these positions ware reported gross The figures for 2011
have bean restated to be consistant with this policy An amount of £1,110 has been reclassifiad from other Assets

to Othar Liabilities

-11-




BANK

NOTES TO THE FINANCIAL STATEMENTS {continued)
For the year ended 31 December 2012

2012 201
£'000 £'000
12 CREDITORS, AMOUNTS FALLING DUE WITHIN ONE YEAR
Corporation Tax Liability - 10
Accounts Payable - 1,081
Cther Liabilibes and Accruals 1 34
Other Liabilibes - Due from fellow group undertakungs 934 44
935 1,169

Management of US Bank Trustees Limited took the decision at 2012 year end, to report "Dus from fellow group
undertakings" st their net position |n previous peniods, these positions were reported gross The figures for 2011
have been restated to be consistant with this policy An amount of £1,110 has been reclassified from other Assets
to Other Liabilities

2012 2011
£'000 £'000
13. CALLED UP SHARE CAPITAL
Allotted, called up and fully paid
250,000 crdmary shares of £1 each 250 250
2012 2011
£000 £'000
14 RECONCILIATION OF MOVEMENT iN SHAREHOLDERS' FUNDS
QOpening shareholders' funds 382 334
Profit or Loss for the financial year 22 28
Closing shareholiders’ funds 384 362

1§ RELATED PARTY TRANSACTIONS

The Company has taken advantage of the exemphion In Financial Reporting Standard 8 from disclosing related
party transactions with group companies on the grounds thal the Company is a 100% wholly owned subsidiary
and the consoldated financial statements of the ultimate parent undertaking are publicly available No ofher
related party transactions have been identfied

16 CHANGE OF OWNERSHIP AND ULTIMATE HOLDING COMPANY

The Company’s immediate parent company 1s Elavon Financial Services Limited, a company Incorporated in the
Republic of lraland

The Company's ultimate parent company and conlroling party 1s US Bancorp , which Is incorporated n
Delaware (United States of Amanca) This I1s the smallest and largest group to prapare conschidation financal
statements which include the financial statements of the Company Copies of its group financlal statements are
avalable from that company's web site at usbank com or by mail from the company’s mvestor relations
depariment Conlact US Bancorp Investor Relations, 800 Nicollet Mall, Minneapolis, Minnesota 55402, USA

or corporaterelalions@usbank.com

17 POST BALANCE SHEET EVENTS

There are no post balance sheet events

-12-




March 21, 2013

Ernst & Young
Harcourt Centre,
Harcourt Street,
Dublin 2,

Ireland

This representation letter 1s provided in connection with your audit of the financial
statements of US Bank Trustees Limited (“the Company”) for the year ended 31
December 2012 We recognise that obtaining representations from us concerning the
information contained in this letter 1s a significant procedure in enabling you to form
an opinion as to whether the financial statements give a true and fair view of (or
‘present fairly, in all material respects,’) the financial position of US Bank Trustees as
of 31 December 2012 and of its financial performance (or operations) and its cash
flows for the year then ended in accordance with United Kingdom Generally
Accepted Accounting Principles( UK GAAPR)

We understand that the purpose of your audit of our financial statements 1s to
express an opmion thereon and that your audit was conducted in accordance with
International Standards on Auditing (UK and Ireland), which involves an examination
of the accountng system, internal control and related data to the extent you
considered necessary in the circumstances, and is not designed to identfy - nor
necessanly be expected to disciose ~ all fraud, shortages, errors and other
irregularities, should any exist

Accordingly, we make the following representations, which are true to the best of our
knowledge and belief, having made such inquines as we considered necessary for
the purpose of appropriately informing ourselives.

A. Financial Statements and Financial Records

1 We have fulfilled our responsibilities, as set out in the terms of the audit
engagement letter dated 10 January 2012 or the preparation of the financial
statements in accordance with United Kingdom Generally Accepted Accounting
Principles

2 We acknowledge, as members of management of the Company, our
responsibility for the fair presentation of the financial statements We believe the
financial statements referred to above give a true and fair view of (or ‘present
fairly, in all materal respects’) the financial position, financial performance (or
results of operations) and cash flows of the Company in accordance with United
Kingdom Generally Accepted Accounting Practices, and are free of matenal
misstatements, including omissions We have approved the financial statements




3 The significant accounting policies adopted in the preparation of the financial
statements are appropnately described in the financial statements.

4 As members of management of the Company, we believe that the Company has
a system of internal controls adequate to enable the preparation of accurate
financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice that are free from material misstatement, whether due to
fraud or error

5 We believe that the effects of any unadjusted audit differences, summarised in
the accompanying schedule, accumulated by you during the current audit and
pertaining to the latest period presented are immaterial, both individually and in
the aggregate, to the financial statements taken as a whole

B. Fraud

1  We acknowledge that we are responsible for the design, implementation and
maintenance of internal controls to prevent and detect fraud

2 We have disclosed to you the results of our assessment of the risk that the
financial statements may be matenally misstated as a result of fraud

3 We have no knowledge of any fraud or suspected fraud mvolving management
or other employees who have a significant role in the Company's internal
controls over financial reporting In addition, we have no knowledge of any fraud
or suspected fraud involving other employees In which the fraud could have a
material effect on the financial statements We have no knowledge of any
allegations of financial improprieties, including fraud or suspected fraud,
(regardless of the source or form and including without limitation, any allegations
by “whistleblowers®) which could result in a misstatement of the financial
statements or otherwise affect the financial reporting of the Company

C. Compliance with Laws and Regulations

1 We have disclosed to you all known actual or suspected noncompliance with
laws and regulations whose effects should be considered when prepanng the
financial statements

D. Information Provided and Completeness of Information and Transactions

1. We have provided you with’
e Access to all information of which we are aware that 1s relevant to the

preparation of the financial statements such as records, documentation and

other matters as agreed in terms of the audit engagement

¢ Additional information that you have requested from us for the purpose of
the audit and




e Unrestricted access to persons within the entity from whom you determined
It necessary to obtain audit evidence

All matertal transactions have been recorded in the accounting records and are
reflected in the financial statements.

We have made avalable to you aff minutes of the meetings of shareholders,
directors and committees of directors (or summaries of actions of recent
meetings for which minutes have not yet been prepared) held through the year to
the most recent meeting up to the date that financial statements have been
approved

We confirm the completeness of information provided regarding the identification
of related parties. We have disclosed to you the identity of the Company’s
related parties and all related parties and related party transactions of which we
are aware, Including sales, purchases, loans, transfers of assets, liabilities and
services, leasing arrangements, guarantees, non-monetary transactions and
transachions for no consideration for the year ended, as well as related balances
due to or from such parties at the 2012 year end These transactions have been
appropniately accounted for and disclosed in the financial statements

We have disclosed to you, and the Company has compled with, all aspects of
contractual agreements that could have a material effect on the financial
statements in the event of non-comphance, including all covenants, conditions or
other requirements of all outstanding debt

. Liabilities and Contingencies

All liabilities and contingencies, including those associated with guarantees,
whether wntten or oral, have been disclosed to you and are appropnately
reflected in the financial statements

We have informed you of all outstanding and possible htigation and claims,
whether or not they have been discussed with legal counsel

We have recorded and/or disclosed, as appropriate, all liabiities related to
htigation and claims, both actual and contingent, and have included in the
company financial statements all guarantees we have given to third parties’

F. Subsequent Events

-

There have been no events subsequent to year end which require adjustment of
or disclosure in the financial statements or notes thereto

G. Accounting Estimates

1 We believe that the significant assumptions we used in making accounting

estimates, including those measured at farr value, are reasonable.




2 Accounting estimates recogmised or disclosed Iin the financial statements,

e We believe the measurement processes, including related assumptions and
models, we used in determining accounting estimates is appropriate and the
application of these processes is consistent

« The disclosures relating to accounting estimates are complete and
appropriate in accordance with the applicable financial reporting framework

+» The assumptions we used in making accounting estimates appropriately
reflects our intent and abiiity to carry out specific courses of action on behalf
of the entity, where relevant to the accounting estimates and disclosures,

« No subsequent event requires an adjustment to the accounting estimates and
disclosures included in the financial staterments.

H. Geing Concern
1 The company financial statements have been prepared on the going concern
basis In assessing the appropriateness of the going concern basis, we have

taken account of all relevarl information covering a period of at least twelve
months from the date of approval of the financial statements

Ygurs Faithfully,

grlm by

Director / Director




Schedule One — Summary of Unadjusted Audit Differences

There was one difference identified that had not been adjusted for in the company
financial statements

This relates to Accrual for Revenue (E23K)

Unadjusted reclassification difference
DR Revenue (SCI) £23K
CR Receivables — Accrual (SFP) ‘ £23K




