0 7355
?3@2@25&{0

DB MARCASSIN (CAYMAN) HOLDINGS LIMITED
Company number; CR-139936
REPORTS AND NON-STATUTORY FINANCIAL STATEMENTS

For the period from 27th September 2004 to 31st December 2004

|

*AQ

03/05/2007

COMPANIES HOUSE

i

A
COMPANIES HOUSE 08/11/2006

i

Certified to be a true copy

__ |

_

Company Secretary




DB MARCASSIN (CAYMAN) HOLDINGS LIMITED

REPORT OF THE DIRECTORS
For the period from 27th September 2004 to 31st Decernber 2004

The direciors present therr annual report and autited non-staiutory finanoal staterments for the penod from 27th Septernber 2004 1o 31st
December 2004

ACTIVITIES AND REVIEW OF BUSINESS

The Company was Incorporated on 27th September 2004 v the Cayman Islands and Ws pnnopal actvmty 18 @5 an invesiment holkding
company

On 28th September 2004 the Company purchased 560 Class ‘A’ Redeemable Floating Rate Preference shares for a sum of £560 000,000
n a subsidiary company The purchasa was primanly funded by 1ssumg 560 Class ‘A’ Redesmable Fioating Rate Preferenca shares an the
same day to a subsidiary campany for tha sum of £560,000,000

Also on 28th September 2004 the Company purchased 100% of the ordinary share capital of two subsidiary companies

The position at the end of the penod 1s reflected in the audited balance sheet set out on page 5

On 10th February 2005 the Company subscnbed to 690 Class 'B' Redeemable Floating Rate Preference Shares in a subsidiary company
for the sum of £680,000,000 On the same day the Company i1ssued 690 Class ‘B’ Redeemable Floating Rale Preference shares o a
subsidiary company for the sum of £690,000 000

On 24th March 2005 the Company redeemed the 560 Class ‘A’ Redeemable Floating Rate Preference Shares and the 690 Class B
Redeemable Floating Rate Preference shares On the same day a subsidiary company redeemeed the 560 Class ‘A’ Redeemable
Preference Shares and the 680 Class '8’ Redeemable Preference Shares held as investments

RESULTS AND DIVIDENDS

The results of the Company for the period from 27th September 2004 to 31st December 2004, after providing for taxation, show a profit of
E796

The directors do not recommend the payment of a dividend for the panod from 27th Septamber 2004 to 31st Decambar 2004 leaving the
retained profit for the penod to be carned forward 10 the next penod

DIRECTORS

The directors of the Cormpany who held office dunng the penod and subsequent 1o the penod ended 315t December 2004 were as follows

S E Macfarfane Appointed 28th September 2004

M Press Appointed 28th September 2004

C Rough Appointed 28th September 2004

R Swvanithy Appointed 28th September 2004

N 8 Vasudeva Appointed 28th September 2004

E Gath Appainted 28th September 2004 Resigned 28th September 2004
K F O'*Connor Appointed 28th September 2004 Resigned 26th September 2004
J J Oswald-Jacobs Appointed 28th September 2004 Resigned 31st October 2004

J Burton was appointed Secretary on 28th September 2004 and resigned on 13th May 2005 Andrew Barlleft and Adam Rutherford were
appointed as Joint Secretanes on 13th May 2005

SHARE CAPITAL

On incarporation, the Company had authonsed capital of £30,000 ordinary shares and 1ssued and paid up caputal of 1 ordinary share at par
each

On 26th September 2004 the Company 1ssued 29 899 ordinary shares at par for cash
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DB MARCASSIN (CAYMAN) HOLDINGS LIMITED Page 2

REPORT OF THE DIRECTORS (continued)
For the perlod from 27th September 2004 to 31st December 2004

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

The directors have prepared these non-statutory financral statements for the reasons and explanation set out in Note 1 to the
accounts so as (o give a true and far view of the state of affarrs of the Company and of the profit or loss of the Company for the
penod In prepanng those non-statutory financial statements, the directors are required to

- select suitable accounting policies and then apply them consistently,

- make judgements and estmates that are reasonable and prudent,

= state whether applicable UK accounting standards have been followed, subject to any matenal departures disclosed and
explained in the financial statements, and

= prepare the financial statements on the going concern basis unless it 1s napproprate to presume that the company will
continue In business

The directars are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time the
financial position of the Company They have general responsibility for taking such steps as are reasgnably open to them to
safeguard the assets of the Company and to prevent and detect fraud and other rregulanties

DIRECTORS’ INTERESTS

None of the directors had an interest in the share capital of the Company during the penod

Nane of the directors had any disclosable interest in the shares or debentures of any UK group undertaking at the end of the penod,
or were granted or exercised any nght to subscribe for shares in, or debentures of, any UK group undertaking dunng the penod

AUDITORS

KPMG Audit Plc have indicated their willingness to continue In office

W
By order of the Beard of Qurectors this 4 day of &e.ln._ il 2005

|

A Rutherford
Secretary

Registered office

Ehzabethan Square
PO Box 1984
George Town
Grand Cayman
Cayman Islands
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
DB MARCASSIN (CAYMAN) HOLDINGS LIMITED

We have audited the non-statutory financial statements on pages 4 to 11

This report 1s made solely to the Company’s members, as a body, in accordance with our engagement letter dated 11th January 2002
Our audit work has been undertaken so that we might state to the company’s members those matters we are required to state to them
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 opintons we have
formed

Respective responsibilities of directors and auditors

As descnbed on page 2, the Company's directors have accepted responsibility for the preparation of the non-statutory financial
statements in accordance with apphcable UK accounting standards and as if apphcable United Kingdom faw applied to them Our
responsibilities, as sndependent Auditors, are established in the United Kingdom by the terms of engagement letter dated 11th January
2002, the Auditing Practices Board and by our profession's ethical guidance

Under the terms of engagement we are required to report to you our option as to whether the non-statutory financial statements give
a true and fair view and are properly prepared, as If they were required to be prepared in accordance with the disclosure requirements
of the Companies Act 1985 We also report to you If, in our opinion, we have not receved all the information and explanations we
require for our audit

Basis of audit opinion

We conducted our audit in accordance with Auditing Standards 1ssued by the Auditing Practices Board An audit includes
examination, on a test basis, of evidence relevant to the amounts and disclosures in the non-statutory financiat statements It also
includes an assessment of the significant estimates and judgements made by the directors in the preparation of the non-statutory
financ:al statements, and of whether the accounting pelicies are appropnate to the Company’s circumstances, consistently apphed and
adequately disclosed

We ptanned 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 these non-statutory financial statements are free from matenial
misstaternent, whether caused by fraud or ather irregulanty or error  In forming our opinion we aiso evatuated the overall adequacy of
the presentation of information in the non-statutory financial statements

Opmion

In our opmnion the non-statutory financial statements give a true and fair view of the state of the Company's affairs as at 31st
December 2004 and of its profit for the penod from 27th September 2004 to 31st December 2004 and have been properly prepared mn
accordance with the disclosure requirements of the Companies Act 1985, as If the requirements of this Act applied to these non-
statutory financial statements

LONG Lokt Fe
it

KPMG Audit Plc
Chartered Accountants

8 Sahsbury Square
London EC4Y 8BB

~
Dated 9 W”Ob




DB MARCASSIN (CAYMAN) HOLDINGS LIMITED

PROFIT AND LOSS ACCOUNT
For the period from 27th September 2004 to 31st December 2004
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Penod from 27th
September 2004 to 31st

Note December 2004
£
Interest income from fixed asset investments 116
interest income frem a group undertaking 39
Fee income from a group undertaking 42,805
Dividend receivable from shares i a subsidiary company 6,538,487
Other operating expenses (614)
PROFIT ON ORDINARY ACTIVITIES
BEFCRE TAXATION 6,580,833
Tax charge on ordinary actrties 4 {12,704)
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 6,568,129
Preference dividends on non-equity shares (6,567,333)
RETAINED PROFIT FOR THE PERIOD 796
RETAINED PROFIT BROUGHT FORWARD -
RETAINED PROFIT CARRIED FORWARD 796

The profit for the period has ansen from continuing activities
There were no other recogrised gains and losses during the penod

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




DB MARCASSIN (CAYMAN) HOLDINGS LIMITED

BALANCE SHEET
As at 315t December 2004
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Note 31 December 2004
£
FIXED ASSETS
Investments 5 560,029,960
560,029,960
CURRENT ASSETS
Debtors amounts falling due within one year 6 141,025
Cash at bank 13,091
154,116
CURRENT LIABILITIES
Creditors amounts falling due within one year 7 (153,280)
NET CURRENT ASSETS 836
NET ASSETS 560,030,796
CAPITAL AND RESERVES
Called up share capital 8 30,560
Share premium 559,999,440
Profit and foss account 796
Shareholders' funds 560,030,796
Equity Shareholders' funds
Equity 30,796
Non-Equity 560,000,000
The notes on pages 7 to 11 form part of these accounts
These financiat statements were approved by the Board of Directors on 2005

Signed by
for and on behalf of the Board of Drectors

a4+ &apfwbbﬂ/




DB MARCASSIN (CAYMAN) HOLDINGS LIMITED Page 6
RECONCILIATION OF MOVEMENTS IN SHAREHOLDER'S FUNDS
For the penod from 27th September 2004 to 31st December 2004
Profit & Loss. Ordinary Share Preference Share Preference Share Total
Account Capital Capital Premium
£ £ £ £ £
Balance at 27th September 2004 - 1 - - 1
Shares 1ssued during the penod - 29,999 560 559,999,440 560,029,999
Retained profit for the penod 796 - - - 796
Balance at 31st December 2004 796 30,000 560 559,999,440 560,030,796

The notes on pages 7 to 11 form part of these accounts
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NOTES TO THE ACCOUNTS
For the pericd from 27th September 2004 to 31st December 2004

1 ACCOUNTING POLICIES

These non-statutory financial statements have been prepared in accordance with applicable UK accounting standards The
directors have decided to prepare these non-statutory finanaial statements to support the tax return made to UK authonties
The particular accounting policies are descnbed below

(a) CONVENTION
These non-statutory financial statements are prepared in accordance with applicable UK accounting standards and under
the fstoncal cost convention

INCOME RECOGNITION
Interest income 15 accounted for on an accrual basis

(b

—

(c) FIXED ASSET INVESTMENTS
Fixed assetinvestments are held at cost less provision for any permanent diminution in value Any such provision IS
charged to the profit and loss account in the penod in which it arises

{d) TAXATION
The charge for taxation 1s based on profit for the penod

(e) CASH FLOW STATEMENT

The Company 1s exempt from the requirement to prepare a cash flow staternent under Financial Reporting Standard 1
(Revised 1996) as it is a wholly owned subsidiary undertaking of a company which prepares consolidated financial
statements which are publicly available

(f) STOCK LENDING ARRANGEMENT
Where securities are lent subject to sale and repurchase at a predetermined pnce, the secuntes remain on the balance
sheet Fees ansing from lending arrangements are recogrised on accrual basis

2 DIRECTORS' REMUNERATION

The aggregate emoluments of persons who were Directors of the Company dunng the penod ended 31 December 2004,
including penston contributions, were £l

3 ADMINISTRATIVE EXPENSES

The Cormpany has no full tme employees The staff involved in the Campany’s operations are all employees of the Deutsche
Bank Group The total staff costs have been borne by a Deutsche Bank Group company without recharge, no staff costs
have therefore been included in these non-statutory financial statements

Audttor's remuneration and other admurustrative expenses are home by a group undertaking
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NOTES TO THE ACCOUNTS
For the penod from 2Tth September 2004 to 31st December 2004

4 TAXATION 20

nlE

Analysts of tax on profit on ordinary activites

Current tax
Group Relief payable for the penod 12,704
Tetal tax charge on profit on ordinary activities 12,704

The standard rate of tax for the penod, based on the UK standard rate of corporation tax 1s 30% The actual tax charge for
the pencd differs from the standard rate for the reasons set out in the following reconciliation

2004

£

Profit on ordinary activites 6,580,833

Tax on profit on ordinary activities at standard rate (30%) 1,974,250
Factors affecting charge for the penod

Non taxable dividend ncome (1,961,546}

Total current tax charge 12,704
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NOTES TO THE ACCOUNTS
For the pertod from 27th September 2004 to 31st December 2004

5 FIXED ASSETS INVESTMENTS Shares in group Cther Investments Total
undertakings other than loans
£ £ £

Opening balance as at 27th September 2004 - - -
Additons dunng the year 560,020,000 9,960 560,029,960

Closing balance as at 31st December 2004 560,020,000 9,960 560,029,960
Shares in group undertaking

On 29th September 2004 the Company purchased 560 Class ‘A’ Redeemable Floating Rate Preference Shares for a sum of
£560,000,000 1n a subsidiary company The Preference Shares are subject to a stock lending arangement

On 28th September 2004 the Company purchased 1 Ordinary Share for a sum of £1 and on 29th September subscribed for an
additional 9,999 Ordinary Shares for a sum of £9,999 in DB Marcassin {Cayman) No 1 Limited, a group undertaking

On 28th September 2004 the Company purchased 1 Ordinary Share for a sum of £1 and on 29th Septerber subscribed for an
additonal 9,999 Ordinary Shares for a sum of £9,999 in DB Marcassin (Cayman}) No 2 Limited, a group undertaking

Cther investments other than loans

These reBresent investments in UK Gilts Market value of Gilts as at 31st December 2004 was £10,003

ﬂ

Accrued interest recervable on fixed asset investments 143
Accrued interest receivable from group undertaking 920
Preference shares dividend recesvable from shares in group undertaking 139,862

141,025

7 CREDITORS Amounts falling due withun one year

2004

£

Accrued dividends payable on non-equity preference shares 140,576
Group relief payable 12,704

153,280




DB MARCASSIN (CAYMAN) HOLDINGS LIMITED

NOTES TO THE ACCOUNTS
For the perlod from 27th September 2004 to 31st December 2004

SHARE CAPITAL
2004
No
Authonsed
Ordinary or preference shares of £1 each 31,250
Allotted, called up and fully paid
Al Incorporation
Crdinary shares of £1 each 1
Issued dunng the penod
Ordinary shares of £1 each 29,999
Class 'A’ Redeemable Floating Rate Preference Shares of £1 each 560
30,560
The Class 'A’ Redeemnabie Ficating Rate Preference Sharas were 1ssuad and have dividend details as fallows -
Preference Date of Nominal Premmum on Issus Dividend rate
Share Senes Issug Value per anoum
Class 'A’ 28th September 2004 560 559,999,440 LIBOR mmnus C 28%

Tha holders of the Preference Shares do not have any voiing nghts

The holder or issuer of the Preference Shares shall have the nght to redeem all (but not some only) of the preference shares of
a particular class in 1ssue at the 1ssue pnce at any time by delivery of that class of preference shares of a Redemption notice On
a retumn on captal on hquidation or winding up, the holders of the preference sharas shall be repaid in pnionty to holders of the
ardinary shares
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OB MARCASSIN (CAYMAN) HOLDINGS LIMITED

NOTES TO THE ACCOUNTS
For the period from 2T7th September 2004 to 31st December 2004
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ULTIMATE PARENT COMPANY AND OTHER PARENT UNDERTAKINGS
DBUKH Finance Limiuted, a company incorporated in the UK, 1s the Company's immediate controlling entty
Deutsche Bank AG, a company registered in Germany, i1s the Company’s ultmate controlling entity, also being the ultmate

parent company and the parent undertaking of the largest and smallest group for which group financial statements are drawn
up

Copies of the group financial statements prepared in respect of Deutsche Bank AG may be obtained from the Company
Secretary, Deutsche Bank AG, London branch, Winchester House, 1 Great Winchester Street, London EC2N 2DB

10

RELATED PARTY TRANSACTIONS

As permitted by paragraph 3(c) of FRS 8, no disclosure 15 made of transactions with members or associates of the Deutsche
Bank AG group

11

POST BALANCE SHEET EVENTS

On 10th February 2005 the Company subscnbed to 690 Class 'B' Redeemable Floating Rate Preference Shares in a
subsidiary company for the sum of £690,000,000 Cn the same day the Company 1ssued 690 Class 'B' Redeemable Floating
Rate Preference shares to a subsidiary company for the sum of £690,000,000

On 24th March 2005 the Company redeemed the 550 Class 'A’ Redeemable Floating Rate Preference Shares and the 680
Class 'B' Redeemable Floating Rate Preference shares On the same day a subsidiary company redeemed the 560 Class 'A’
Redeemable Preference Shares and the 650 Class 'B' Redeemable Preference Shares




