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REPORT OF THE DIRECTORS
For the year ended 31 December 2010

The Directors present their annual report and audited non-statutory financial statements for the year ended 31 December 2010
ACTIVITIES AND REVIEW OF BUSINESS

The pnncipal activity of the Company 1s a holding company

As the Company qualifies as a small company an enhanced business review I1s not required

The Drirectors have a reasonable expectation that the Company has adequate resources to continue In operattonal existence for the
foreseeable future Accordingly, they continue to adopt the going concemn basis in prepanng the annual repart and accounts

The position at the end of the year is reflected in the audited balance sheet set out on page 5
POST BALANCE SHEET EVENTS

A re-organisation to simphfy the current entity reporting structure of Deutsche Bank UK companies, headed by DB Delaware Holdings
(Europe) Limited, commenced in 2012 with the following steps

- Shopready Limited and Tapeorder Limited, direct subsidiaries of DB Delaware Holdings {UK) Limited, were transferred on 17th
December 2012 to DB Delaware Holdings {(Europe) Limited DB Delaware Holdings (UK) Limited 1s a direct wholly owned subsidiary
of DB Delaware Holdings {Europe) Limited

- Bankers Trust Investments Limited, a direct wholly owned subsidiary of DB Delaware Holdings (UK) Limited, was transferred on 17
December 2012 to DB UK Holdings Limited for consideration of $100,010 DB UK Holdings Limited 1s a direct whally owned
subsidiary of Deutsche Holdings No 3 Limited

- Adividend of $1,715,000,000 was paid to DB Delaware Holdings (Europe) Limited by its wholly owned subsidiary DB Delaware
Holdings {UK) Limited on 27 December 2012

RESULTS AND DIVIDENDS

The results of the Company for the year ended 31 December 2010, after prowiding for taxation, show a loss of $1,961,696 (2009
income of $86,304,413)

The Directors do not recommend the payment of a dividend for the year (2009 $nif)
FUTURE OQUTLOOK

The Directors will consider options to streamiine the ownership of the Company and 1ts holdings during 2013
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REPORT OF THE DIRECTORS (continued)
For the year ended 31 December 2010

PRINCIPAL RISK AND UNCERTAINTIES

The Company 1s a wholly owned subsidiary with the Deutsche Bank Group and therefore the nisks it 1s subject to are managed within the
nsk and control functions of this Group

The Directors acknowledge their responsibiity for the overall management of the nsks faced by the Company and note that the key
business nsks and uncertainties affecting the Company are considered to relate to the extemal interest rate and credit environment,
particularly in refation to the Euro zone and the banking sector

DIRECTORS

The Directors of the Company who held office dunng the year and subsequent to the year ended 31 December 2010 were as follows

D D O Keen Resigned 13 September 2010
M A McGiddy Resigned 03 September 2010
B Craig Appointed 13 September 2010

R Sivanithy Resigned 31 July 2011

D K Thomas

A P Rutherford was the Secretary of the Company throughout the year There have been no further changes dunng the year or
subseguent to the year-end

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE NON-STATUTORY FINANCIAL STATEMENTS

The Drrectors have accepted responsitelity for prepanng the Directors’ Report and the non-statutory financial statements for the year
ended 31 December 2010 which are intended by them to 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 year The Directors have decided to prepare the non-statutory financial statements in accordance with
UK Accounting Standards (UK Generally Accepted Accounting Practice)

In prepanng these non-statutory financial statements the Directors have

- selected suitable accounting policies and then applied them consistently,

- made judgements and esbmates that are reasonable and prudent,

- stated whether applicable UK actounting standards have been followed, subject to any matenal departures disclosed and
explained in the non-statutory financial statements, and

- prepared the non-statutory financial statements on the going concem basis as they beleve that the company will continue
business

The Directors have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company
and to prevent and detect fraud and other iregulantes

DISCLOSURE OF INFORMATION TO AUDITORS

The Directors who held office at the date of approval of this Directors' Report confirm that, so far as they are each aware, there 1s no
relevant audit nformation of which the Company's auditors are unaware, and each Director has taken all steps that they ought to have
taken as a director to make themselves aware of any relevant audit inforrnation and to establish that the Company's auditors are aware
of that information

By grder of the Board/¢f Directors this 25¢~ day of Mu-\eu-j 2013
A P Rutherford
Secretary

Registered office

1209 Orange Street
Wilmington, Delaware
United States

19801

Company number FC012321




DB DELAWARE HOLDINGS (EUROPE) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
DB DELAWARE HOLDINGS {(EUROPE) LIMITED

We have audited the non-statutory financial statements of DB Gelaware Holdings (Europe) Limited for the year ended 31 December
2010 set out on pages 4 to 11 These non-statutory finanoal stalements have been prepared for the reasons set out In note 1 to the
non-statutory financial statements and on the basis of the financial reporting framework of UK Accounting Standards (UK Generally
Accepted Accounting Practice)

Our report has been prepared for the Company sclely in connection with our engagement lettar dated 1 June 2010 [t has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole (save for the Company's
own intemnal purposes) or in part, without our pnor wniten consent

Our report was designed to reet the agreed requirements of the Company determined by the Company's needs at the tme  Our report
should not therefore be regarded as suitable to be used or relied on by any party wishing to acquere nghts against us other than the
Company for any purpose or In any context Any party other than the Company who obtains access to our report or a copy and
chooses to rely on our report {or any part of ity will do so at its own nsk To the fullest extent permitted by law, KPMG Audit Plc wall
accept no responsibility or hability in respect of our report to any other party

Respective responsibilities of directors and KPMG Audit Plc

As explained more fully in the Directors’ Responsibilites Statement set out on page 2, the directors are responsible for the preparation
of the non-statutory financial statements which are intended by them to give a true and fair view Our responsibility 1s to audit, and to
express an opinion on, the non-statutory financial statements in accordance with the terms of our engagement letter dated 1 June 2010
and International Standards on Auditing (UK and Ireland} Those standards require us to comply with the Audiing Practices Board's
(APB's) Ethical Standards for Auditors

Scope of the audit of the non-statutory financial statements

An audit involves obtaining evidence about the amounts and disclosures in the non-statutory accounts sufficient to give reasonable
assurance that the non-statutory accounts are free from matenal mrsstatement, whether caused by fraud or ermor  This includes an
assessment of whether the accounting poficies are appropnate to the entity'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
non-statutory accounts

Opinion on non-statutory financial statements

In our opinion the non-statutory financial statements

» give a true and fair view of the state of the Company's affairs as at 31 December 2010 and of its loss for the year then ended,
* have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and

+ have been prepared in accordance with the Companies Act 20086, as If those requirements were to apply

hems Audd Pl

KPMG Audit Plc
Chartered Accountants
15 Canada Square
London E14 5GL

Dated 2.5 Su.nug 2013
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DB DELAWARE HOLDINGS (EUROPE) LIMITED

PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2010

Note 2010 2009
§ $
Interest receivable 1,244,729 2,375,314
Interest payable (3,205,697) {4,923,708)
Impairment on investment - 3,198,992
Foreign exchange gain 20 94,333
Gain on disposal of Investment - 49,662
Cther expense {748} {186)
{LOSS)/PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION {1,961,696) 795,407
Tax credit on loss/profit on ordinary activites 4 85,509,006
{LOSSYPROFIT FOR THE FINANCIAL YEAR (1,961,696) 86,304,413

The loss for the year has ansen from continuing activities
There were no other recognised gains and losses dunng the year

The notes on pages 7 to 11 form part of these accounts

Page 4
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BALANCE SHEET
As at 31 December 2010

Note 2010 2009
$ $
FIXED ASSETS
Investments 5 931,540,182 931,540,182
CURRENT ASSETS
Debtors 7 9,429,740 9,430,826
Cash at bank 8 - 8,398,229
9,429,740 17,829,055
CREDITORS amounts faling due within one year 9 {811,258,660) {817,696,279)
MNET CURRENT UIABILITIES {8D1,828,920) {799,867,224)
NET ASSETS 129,711,262 131,672,958
CAPITAL AND RESERVES
Called up share capital 10 31,549 31,549
Share premuum 1,102,354 000 1,102,354 000
Other reserves 1,222,962,000 1,222 962,000
Profit and loss account (2,195,636,287) (2,193,674,591)
SHAREHOLDER'S FUNDS 129,711,262 131,672,958
The notes on pages 7 to 11 form part of these accounts
These financial statements were approved by the Board of Directors on 7S o T MMC] 2013
-

Sgnedby 5. ¥, TRoMmMAS
for and on behalf of the Board of Directors

Company number FC012321



DB DELAWARE HOLDINGS (EUROPE) LIMITED

RECONCILIATION OF MOVEMENTS IN SHAREHOLDER'S FUNDS
For the year ended 31 December 2010

Page 6

Ordinary Share  Share Premium r ves Profit & Loss Total
Capitat Account
$ 3 § $
Batance at 1 January 2010 31,549 1,102,354,000 1,222,962,000 {2,193,674,591) 131,672,958
Loss for the year - - {1,961,696) {1,961,696)
Balance at 31 December 2010 31,549 1,102,354,000 1,222,962,000 (2,195,636,287) 129,711,262
RECONCILIATION OF MOVEMENTS IN SHAREHOLDER'S FUNDS
For the year ended 31 December 2009
Ordinary Share  Share Premwum  Other reserves Profit & Loss Total
Capital Account
$ ] k] ]
Balance at 1 January 2009 31,549 1,102,354,000 1,222,962,000 (2,279,979,004) 45,368,545
Profit for the year - - 86,304,413 86,304,413
Balance at 31 December 2009 31,549 1,102,354,000 1,222,962,000 (2,193,674,591) 131,672,958

The notes on pages 7 to 11 form part of these accounts




D8 DELAWARE HOLDINGS (EUROPE) LIMITED

NOTES TO THE ACCOUNTS
For the year ended 31 December 2010

1  ACCOUNTING POLICIES

The following accounting poficies have been applied consistently in dealing with items which are considered malenal in
relation to the non-statutory financial statements, except as noted below

Basis of preparation

These non-statutory financial statements have been prepared in accordance with the Companies Act 2006, as if these
requirements were to apply, UK applicable accounting standards and applicable Statements of Recommended Practice The
directors have decided to prepare these non-statutory financial statements to support the tax return made to the UK
authonties The parbicular accounting policies are described below

@

{p)

{©

(@)

&

n

{9)

(hy

CONVENTION
These non-statutory financial statements are prepared In accordance with applicable UK accountng standards and
under the histoncal cost convention

INTEREST INCOME AND EXPENSE
Interest iIncome and expense 1s accounted for on an accrual basis

FIXED ASSET INVESTMENTS
Fixed asset investments are held at cost less proviston for any impawrment in value  Any such provision i1s charged to the
profit and loss account in the penod in which it anses

TAXATION

The charge for taxation I1s based on profit for the year and takes into account taxaton deferred because of timing
differences between the treatment of certain items for taxation and accounting purposes

CASH FLOW STATEMENT

The Company 1s exempt from the requirement to prepare a cash flow statement under Financial Reporting Standard 1
{Revised 1996) as it 1s a wholly owned subsidiary undertaking of a company which prepares consolidated financial
staternents which are publicly avallable

GROUP ACCOUNTS EXEMPTION

As the Company 15 a wholly owned subsidiary undertaking of Deutsche Bank AG, which 1s incorporated in the EU and
which publishes consolidated financial statements, and as its immediate parent undertaking 1s also incorporated n the
E U, It 15 exempt under section 400 of the Companies Act 2006 from the requirement to prepare group financial
statements  Accordingly, these non-statutory financial statements present nformation about the Company as an
individual undertaking and not about its group

FOREIGN CURRENCY

Transactions i foreign currencies are translated into US Dollars at the dates of transactions Monetary assets and
labiliies denominated in foreign currencies at the balance sheet date are translated at the rates ruling at that date
These translation differences are dealt with in the profit and loss account

GOING CONCERN
The Directors have a reasonable expectation that the Company has adequate resources to continue in operational
ewstence for the foreseeable future Accordingly, they continue to adopt the going concem basis in prepanng the annual
repart and accounts

2 DIRECTORS' REMUNERATION

The aggregate emoluments of persons who were Directors of the Company dunng the year ended 31 December 2010,
including pension contnbutions, were $nil (2008 $nd)

Page 7



DB DELAWARE HOLDINGS (EUROPE) LIMITED

NOTES TO THE ACCOUNTS
For the year ended 31 December 2010

3 ADMINISTRATIVE EXPENSES

The Company has no full ime employees The staff involved in the Company’s operations are all employees of the Deutsche
Bank Group The total staff costs have been bome by a Deutsche Bank Group company without recharge, no staff costs
have therefore been included 1n these financial statements (2008 $nil)

2010 2099
$ $
Audit of these financiad staterments 8,401 15,452

Auditor's remuneration for services to the Company has been borne by the ulimate parent undertaking Deutsche Bank AG

4 TAXATION 2010 2009
3 $

{a) Analysis of tax on loss on ordinary actmites
Current tax
US corporation tax credit for the year - -
Adjustment in respect of pricr penods - 9,424,000
Tax on loss from ordinary activites - 9,424,000
Deferred tax
Short term timing differences - 76,085,006
Total tax credit on loss on ordinary activities - 85,509,006

The standard rate of tax for the year, based on the US standard rate of corporation tax, 1s 35% (2009 - 35%) The actual tax
credit for the year differs from the standard rate for the reasons set out in the following reconciliation

{b) Current tax reconciliation

2010 2009

$ $

{Loss)profit on ordinary activities before taxation {1,961,696) 795,407

Tax credit{expense) on (loss)/income on ordinary activittes at standard rate 686,594 (278,392}
Effect of

Non-deductble expenditure (686,594) 278,392

Timing differences - 76,085,006

Adjustment in respect of pnor penods - 9,424,000

Total current tax credit - 85,509,006

Page 8



DB DELAWARE HOLDINGS (EUROPE) LIMITED

NQTES TQ THE ACCOUNTS
For the year ended 31 December 200

§ INVESTMENTS Shares in Group Loan ro Total
undertakings, undertakings
and participating
$ s ]
Cost
At 1 January 2010 831,540,182 100,000,000 931,540,182
At 31 December 2010 831,540,182 100,000 000 931,540,182
Compnsing
Subsidiary undertakings 831,540,182 100,000,000 931 540,182
831,540,182 100,000,000 931,540,182
Shares n Gr Lo rou Total
yndertakings n fan
and participating
$ $ §
Cost
At 1 January 2009 836,361,281 100,000,000 936,361,281
Reversal of impairment 3,199,582 3,190,992
Other adjustments 857,662 857 862
Disposals (8,878,753) - (8,878,753)
Al 31 December 2009 831,540,182 100,000,000 831,540,182
Compnsing
Subsidiary undertakings 831,540 182 100 000,000 931 540 182
831 540,182 100 000,000 931,540,182
€ SUBSIDIARY UNDERTAKINGS AND SIGNIFICANT HOLDINGS
Ingorporated subsidiary undertakings
Name o mpan % Country of atur
Incorporation/Ope Business
ration
Americas Trust Servicios de Consultona SA 100% * Span Financial Services
Atlantic No 1 Limited {Iin iquidation) 100% * United Kingdom  Investment
BT Invesiments 100% * United Kingdom  Investment
Bankers Trust Investments Limited 100% * Umited Kingdom  Holding Co
Bntannia Limited 100% * United Kingdom  Holding Co
BT Finance {Leasing) No 2 {in hquidation) 100% * United Kingdom  Leasing
BT McKinley Limited 100% * Caymaniglands Investment
BT Pension Fund Trustees Limited 100% United Kingdom  Cansultation and
Adrministration
DB Delaware Holdings (UK) Limited 100% United Kingdom  Holding Co
Metis Properties Limited 100% * United Kingdom  Property
Novoquote Limited 100% * United Kingdom  Property
Pyramid Investments Limited (in iquidation) 100% * Umited Kingdom  Holding Co
Pyramid Office Properties Limited {in iguidaton} 100% * United Kingdom  Property
Sagamore Limited 100% * United Kingdom  Investment
Sapphire Aurcratt Leasing and Trading Lirtuted (in iiquidation) 100% * United Kingdom  Leasing
Shopready Limited 100% * United Kingdom  Investment
Spnng Leasing Limited {In lquidation) 100% * United Kingdom  Leasing
Tapeorder Limited 100% * United Kingdom  Investment

inderect holdings
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DB DELAWARE HOLDINGS (EURQPE) LIMITED

NOTES TO THE ACCOUNTS
For the year ended 31 December 2010

Page 10

7 DEBTORS 2010 2009
] $
Amounts owed by group undertakings 5,740 6,826
Payment recewvable in respectof U S tax 9,424 000 9,424,000
9,429,740 9,430 826
8 CASHATBANK 2010 2009
s $
Cash at bank held with Deutsche Bank AG - 8,398 229
9 CREDITORS Amounts falling due within one year 2010 2009
s $
Amounts owed to group undertakings 811,258,660 817,696,279
10 CALLED UP SHARE CAPITAL
2010 2009 2010 2009
$ $ No, No,
Authorised

Common Stock of $1 each 2,000 2,000 2,000 2000
Class A Redeemable Common Stock of $1 each 1,000 1.000 1,000 1,000
Class B Redeemabte Common Stock of $1 each 1,000 1,000 1,000 1,000
Class C Redeemable Common Stock of $1 each 1000 1,000 1000 1,000
Class D Redeemable Common Stock of $1 each 1,000 1,000 1,000 1,000
Class E Redeemable Common Stock of $1 each 1,000 1000 1,000 1,000
Class F Redeemable Common Stock of $1 each 30,000 30,000 30,000 30,000
Class G Redeemable Common Stock of $1 each 1,000 1,000 1,000 1,000
Class H Redeemable Common Stock of $1 each 1,000 1,000 1,000 1,000
Preferred Stock 7,600 7.600 7,600 7.600
45,600 46,600 48,600 46 800
2010 2009 2010 2008
-} $ No No,

Alloted, called up and fully paid
Common Stock of §1 each 1,049 1,048 1,049 1,049
Class A Redeemable Common Stock of $1 each 100 100 100 100
Class B Redeemnable Common Stock of $1 each 100 100 100 100
Class C Redeemable Common Stock of $1 each 100 100 100 100
Class D Redeemable Common Stock of $1 each 100 100 100 100
Class E Redeemable Common Stock of $1 each 100 100 100 100
Class F Redeemable Common Stock of $1 each 30,000 30,000 30 000 30000
31,549 31,548 31,549 31,549

Dividends are payable on the Common Stock and each class of the Redeemable Common Stock only as recommended by the
Directors  The Company may declare dividends on one ¢lass of stock without declaring dividends on others

Each class of the Redeemable Common Stock carries no entittement to vote and 13 redeemable in whole of in part at the option of

the Company only

In &l other respects, the Comman Stock and each class of the Redeemable Common Stock have the same nights and rank

equally
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NOTES TO THE ACCOUNTS
For the year ended 31 December 2010

1"

ULTIMATE PARENT COMPANY AND OTHER PARENT UNDERTAKINGS
Bankers International Corpeoration 1s incorperated in the Umited States of America and 1s the Company's immediate parent

Deutsche Bank AG, a joint stock corporation wath lirmited hability incorporated in the Federal Republic of Germany, 1s the Company’s
ultimate controlling entity, also being the ultimate parent company and the parent undertaking of the largest and smalfest group for
which group financial statements are drawn up

Copies of the group financial statements prepared in respect of Deutsche Bank AG may be cbtaned from the Company Secretary,
Deutsche Bank AG, London branch, Winchester House, 1 Great Winchester Street, London EC2N 208

12

RELATED PARTY TRANSACTIONS

As permitted by paragraph 3(c} of FRS 8, no disclosure 13 made of transactions or batances with members or
associates of the Deutsche Bank AG group

13

POST BALANCE SHEET EVENTS

A re-organisation to simplify the current entity reporting structure of Deutsche Bank UK companies, headed by DB Delaware Holdings
(Europe) Limited, commenced in 2012 with the following steps

Shopready Limited and Tapeorder Limited, direct subsidianes of DB Delaware Holdings {UK) Limited, were transferred on 17th
December 2012 to OB Delaware Holdings {Europe) Limited DB Delaware Holdings {UK) Limited 13 a direct wholly owned subsidiary
of DB Delaware Holdings {Europe) Limited

Bankers Trust Investments Limited, a direct wholly owned subsidiary of DB Defaware Holdings (UK) Limited, was transferred on 17
December 2012 to DB UK Holdings Limited for consideration of $100,010 DB UK Holdings Limited 15 a direct wholly owned
subsidiary of Deutsche Holdings No 3 Limited

A dividend of $1,715,000,000 was pad to DB Delaware Holdings Europe bLimited by iis wholly owned subsidiary DB Delaware
Hetdings {UK) Limited on the 27 December 2012




