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LOMBARD VEHICLE.MANAGEMENT(t)I.IMITED C s, L +: 01919512
" DIRECTORS’ REPORT-

The directors of. Lombard Vehicle Management (1) Limited (‘the Company”) present their report
~ together with the audited financial statements for the year ended 31 December 2014.

ACTIVITIES AND BUSINESS REVIEW

The Drrectors Report has been prepared in accordance with the provisions applrcable to companies
entitled to the small companies exemption and therefore does not include a Strategic Report.

l Principal activity

. IHistoricaIIy the principal activity of the Company was that of vehicle leasing.

FINANCIAL PERFORMANCE -,

The'Companys financial pen‘ormance is presented in the Profit and Loss Account on'page‘7 ~fhe
profit before taxation for the year ‘was £nil (2013: £1,192 OOO) The retarned loss for the year was

£19,000 (2013: profit for the year was £852 ,000).

A dividend of £100,000 was paid during the year (2013 £4,950,000). No further drvrdends are
proposed in respect of 2014

At'the end of the year totalA assets were £339,000 (2013: 2430,000).

PREPAFIATION AND PRESENTATION-OF FINANCIAL STATEMENTS

As explained in note 1, in the year ended 31 December 2014 the ‘Company has changed from
reporting under International Financial Reporting Standards (IFRS) adopted by the EU to Financial -
. Reporting Standard 101 Reduced Disclosure Framework (FRS 101) as issued by-the Financial
Reporting Council which the Company has adopted early. Thrs change has-not had a material effect
on the financial statements.

B PRINCIPAL RISKS AND UNCERTAINTIES

‘The Company seeks to minimise its exposure to financial risks.

Management focuses on both the overall-balance sheet structure and the control within’ prudent limits,

. of risk arising from mismatches, including currency, maturity, interest rate and liquidity. It is undertaken
within limits and other policy parameters set by the RBS Group Asset and Liability Management
. Commrttee (RBS ALCO).

The Company is funded by facilities from Lombard North Central PLC. These are denominated in the
functronal currency and carry no S|gnmcant financial risk. . .

The prrncrpal risks associated with the Company are as tollows;
Interest rate risk’ o
.Interest rate risk arises where assets and liabilities have different repricing maturities. -

The financial assets of the Company consist of amounts due from group undertakings which do not
have ‘any significant interest rate risk as they are repayable on demand. -

" Currency risk

The .Com‘pan,y;h.as;no.currenoy:risk~.as alt -.tr.ansactions and.balances are denominated in-Sterling.
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DIRECTORS’ REPORT o

PRINCIPAL RISKS AND UNCERTAINTIES (continued)

Market risk | |

Market risk is the potential for loss as a result of adverse changes in risk factors including mterest
rates, foreign currency and equity prices together with related parameters such as market Vvolatilities. -

Credit risk

Credit risk is the risk that companles financial mstrtutlons individuals and other counterpartles will be
- unable to meet their obligations to the Company.

All loans and receivables are wuth ‘the parent undertaking. Although credit.risk arises this is not '
considered to be significant and no amounts owed are past due. \

Liquidity risk

The Company has no 'material liquidity risk as it has access to group funding.
Operational risk |

Operational risk is the risk of unexpected losses attributable to human error, systems failures, fraud or
inadequate internal financial controls and procedures. The Company manages this risk, in-line with the
group framework, through systems and. procedures to monitor transactions and positions, the
documentation of transactions and. periodic review by internal audit. The Company also malntams
‘contlngency facilities to support operatlons in the event of disasters.

Gomg concern

The Company ceased to trade in the previous perrod and is not expected to trade in the foreseeable
future. These events did not require the Company to remeasure, reclassify or adjust the settlement -
date of any assets or liabilities. IAS 1.25 ‘Presentation of Financial Statements’ describes the
preparation of financial statements in such circumstances as bemg other than on a going concern
basis.

DIRECTORS AND SECRETARY |

The present directors and secretary, who have served throughout the year except where noted
" below, are listed on page 1. : ,

~ From 1 January 2014 to date the following changes have taken place:

_ Appointed Resigned
Directors : o
D S Jones-Molyneux L 3 March 2014 ,
. N TJ Clibbens C 3 March 2014 27 February 2015,
PELord . . '27 February 2015 .- .
A P Gadsby ‘ : . - 11 May 2015



LOMBARD VEHICLE MANAGEMENT (1) LIMITED S 01919512
5 DIRECTORS’ REPORT | |
DIRECTORS' RESPONSIBILITIES STATEMENT

" The directors are responsible for preparing the Directors’ Report and the flnancral statements in
accordance with applrcable law and regulations. -

Company law requires the drrectors to prepare a Directors’ Report and financial statements for each
financial year. Under that law, the directors have elected to prepare the financial statements in
accordance with Financial- Reporting Standard 101 Reduced Disclosure Framework (FRS 101), and
must not approve the financial statements unless they are satisfied that they give a true and fair view
‘of the state of affairs at the end of the year and the profit or loss: of the Company for that period. in
preparing these financial statements, the directors are required to: ’

select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;
i state whether ‘FRS 101 has been followed; and
*make an assessment of the Company’s ablhty to continue as a going concern.

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company’s transactions and disclose with reasonable accuracy at any time the financial
position of the Company and to enable them to ensure that the Directors' Report and financial
statements comply with the requirements of the Companies Act'2006. 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 uregularmes

DIS_CLOSURE OF INFORMATION TO AUDITOR

Each of the directors at the date of approval of this report confirms that'

-

e sofaras they are aware, there is no relevant audit mformatlon of wh|ch the Companys auditor is
unaware; and

o the director has taken all the steps that they ought to have taken to make themselves aware of
any relevant audit information, and to establish that the Company’s auditor is aware of that
information.

. Th|s confrrmat:on is given and shall be interpreted in accordance with the provrsrons of section 418 of
the Companies Act 2006.

INDEPENDENT AUDITOR
Deloitte.LLP has expressed its willingness to continue in office as auditor. |

Approved by the Board of Directors and signed on its behalf:

. FPAMUrray

" . Director

Date: ..;ury-zfma”
, 3\c'\\\')\o\S
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. IN-DE'PENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOMBARD VEHICLE
’ MANAGEMENT (1) LlMlTED

We have audited the flnancral statements of Lombard Vehicle Management (1) Limited (‘the
Company’) for the year ended 31 December 2014 which comprise the Profit and Loss Account, the
- Balance Sheet, the Statement of Changes in Equity and the related notes 1 to 14. The financial
reporting framework that has been applied in their preparation |s applrcable law and Financial
Reportlng Standard 101 Reduced Disclosure Framework

“This report is made solely to the Companys members, as a body, in accordance with Chapter 3 of .
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 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 Companys members as a body, for our audit work, for thrs
report, or for the opinions we have formed. .

Respectrve responsrbllmes of directors and audrtor
As explamed more fully m the Dlrectors Responsibilities Statement, the dlrectors are. responsrble for
the preparation of the financial statements and for being satisfied that they give a true and fair view.
Our responsibility is to. audit and express an opinion on the financial statements in accordance with
applicable faw 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- material
misstatement, 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. In addition, we read all the
financial and non-financial information in the annual report to identify material inconsistencies with the
audited financial statements and to identify any information that is apparently materially incorrect
" based on, or materially inconsistent with, the knowledge acquired by us in the course of performing
the audit. If we become aware of any apparent material misstatements or mconsrstencres we consider
the implications for our report.

Opinion on financial statements

In our opinion the financial staternentS'

. e give a true and fair view of the state of ‘the Company’s affairs as at 31 December 2014 and of its
loss for the year then ended; ' ,

e have been properly prepared in accordance wrth Financial. Reporting Standard 101 Reduced
Disclosure Framework; and

e have been prepared in accordance wrth the requirements of the Companies Act 2006.

Emphasis of matter — Financial statements prepared other than on a going concern basis

In forming our opinion on the financial statements, which is not modified, we have considered the

adequacy of the disclosure made in note 1 to the financial statements, which explains that the financial

statements have been prepared on a basis other than that of a going concern. :

~ Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements. .
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF LOMBARD VEHICLE ... -
MANAGEMENT (1) LIMITED

Matters on which we are required to report by exception - . ., o

We have nothing to report in respect of the followmg matters where the Companles Act 2006 reqwres '
us to report to you if, in our opinion: .

adequate accountmg 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 audit; or

the directors were not entitled to take advantage of the small companies’ exemptlon from
preparing a Strategic Report or in preparing the dlrectors report.

MA\\\s

Matthew Perkins (Senior Statutory Auditor)
for and on behalf of Deloitte LLP -

Chartered Accountants and Statutory Auditor,
Blrmmgham United Kingdom

2015



LOMBARD VEHICLE MANAGEMENT (1) LIMITED , : _ 01919512

_ PROFIT AND LOSS ACCOUNT ,
for the year ended 31 December 2014 .

2014 2013

,Discontihued, operations - - R " Notes = . £'000 © £'000
"Turnover e e 3 | - 7,558
Depreciation of property, plant and equupment : o - .. -(2,440)
Other operating income . L. T 4 , - 950
Other operating expenses o S 5 - - (4,512)
Operating result/profit . CE o - o 13556,
Finance costs - : o 6 . (364)"
‘Result/Profit on ordinary activities before tax . g R 1,192
Taxcharge = . S .8 (19)  -(340)
(Loss)/profit for the financial year . ' N ‘ (19) 852

" The accdmpanying notes form an integral part of thesé financial statements.



LOMBARDVEHDLEMANAGEMENTU)UMHED o nphe e 201919512

BALANCE SHEET
. as at 31 December 2014 e
. . 2014 2013
Notes £'000 " £'000
Current assets :
Amounts owed by group undertaking 10 : 339 . 430
Total assets O A - 339 430
Creditors: amounts falling due within one year
Amounts owed to group undertaking 1 ' - 304 - -
Current tax liabilities ) . - 276 .
~ o 304 276
Total liabilities - ‘ ‘ o R 304 276
Equity: Capital and reserves ; : .
Called up share capital ‘ 12 . Co- C-
Profit and loss account - - - 35 ' 154
. Total shareholders' funds T <L 154
' Total liabilities and shareholde'rs' funds . 339 - 430
The accompanying notes form an integral part of these financial statements. "B\ \
Qs

The fmanc:al statements of the Company were approved by the Board of Dlrectors on Jluy-2015 and
S|gned on its behalf by:
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LOMBARD VEHICLE MANAGEMENT (1) LIMITED . - - . o : B 01919512

STATEMENT OF CHANGES IN EQUITY
.‘f_.or the year ended 31 December 2014

Profit and loss

Share capital account Total
£'000 . "£'000 . £'000
At 1 January 2013 4252 . 4252
Profit for the year - . 852 852
Dividends paid - (4,950) 4, 950)
At 31 December 2013 . 154, 154
Loss for the year - (19) - (19).
Dividends paid_ - © (100) (100)
' At 31 December 2014 -4 35 35

, Total comprehenswe loss for the year of £19,000 (2013: income for the year of £852 ,000) was wholly

attnbutable to the owners of the Company.

The accompanymg notes form an integral part 'of’these financial statements. -



LOMBARD VEHICLE MANAGEMENT (1) LIMITED - _ N 01919512
NOTES TO THE FINANCIAL STATEMENTS ' o -
1. Accounting policies

a) Preparatlon and presentatlon of financial statements

These financial statements are prepared on an other than going concern basis and have been

_ prepared in accordance with applicable International Financial Reporting Standards issued by the
-International Accounting Standards Board and interpretations issued by the International Financial
" Reporting Interpretations Committee of the IASB as adopted by the EU (together IFRS) and under

Financial Reporting Standard 101 Reduced Disclosure Framework (FRS 101). The Company meets.

the definition of a qualifying entity under FRS 100 AppIrcatlon of Financial Fteportrng Requrrements .

|ssued by the Financial Reporting Council. ,

Accordingly, in the year ended 31 December 2014 the Company has undergone transition from
reporting under IFRS adopted by the EU to FRS 101 as issued by the Financial Reporting Council
which the Company has adopted early. The transition is not considered to have had a material effect
on the financial statements: . - :

" - As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available
under that standard in relation to financial instruments, capital resources, presentation of a cash-flow
statement, ‘standards not.yet effective and related party transactions. Where required, equivalent

- disclosures are given in the group accounts of The Royal Bank of Scotland plc, these accounts are
available to the public and can be obtained as set out in note 14. '

The financial statements are prepared on the historical cost basis.

The Company’s financial statements are presented in Sterling which is the functronal currency of the
Company . :

The Company is incorporated in the UK and registered in England and Wales. The Company’s
financial statements are presented in accordance with the Companies Act 2006.

There are a number of changes to IFRS that were effective from -1 January 2014. They have had no
material effect on the Company’s financial statements for the year ended 31 December 2014.

b) Revenue recognition
Revenue from finance leases and operatlng leases is recognlsed in accordance with the Company‘s
policies on leases (see below). Revenue arose in the United Klngdom from discontinued activities.

~ Finance lease income is aIIocated to accounting perlods S0 as to’ glve a constant penod|c rate of

return before tax on the net investment. Unguaranteed residual values are subject to regular review. If
there is a reduction in the estimated unguaranteed residual value, income allocation |s revised and
any reduction in respect of amounts accrued is recognlsed immediately.

~ Rental income from operatmg leases is recognlsed in the income statement on a stralght-llne basis
~ over the lease term unless another systematic basis better represents the time pattern of the asset’s
use. - : - A A

Fee income in respect of lending arrangements is considered mtegral to the yreld and is included in
the effective interest rate on these arrangements .

Fees in respect of services are recognlsed as the right to consrderatlon accrues through the provrsrons
of services to customers .

c) Taxation o

Income tax expense or income, comprising current tax and deferred tax is recorded in the income
statement except income tax on items recognised outside profit or loss which is crédited or charged to
-other-comprehensiveincome or 10:equity as approptiate.

Current tax is income tax payable or recoverable in-respect of the taxable profit or loss for the year
arising in income or in equity. Provision is made for current tax at rates enacted or substantively -
enacted at the balance sheet date.

10
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- LOMBARD-VEHICLE MANAGEMENT (1) LIMITED ~ - A 01919512

NbTES TO THE FINANCIAL STATEMENTS
1.. Accounting policies (continued) -

c) Taxatlon (continued) : '
Deferred tax is the tax expected to be payable or recoverable in respect of temporary differences
between the carrying amount of an asset or liability for accounting purposes and its carrying amount
for tax purposes. Deferred tax liabilities are generally recogntsed for all taxable temporary differences
"~ and deferred tax assets are recognised to the extent that it-is probable that they will be recovered.
Deferred tax is calculated using tax rates expected to apply in the periods when the assets will be
_ realised or the fiabilities settled, based on tax rates and laws enacted, or substantrvely enacted at the
balance sheet date._ : .

d) Property, plant and equipment

ltems of property, plant-and equipment are stated at cost less accumulated depreciation and
impairment losses. Where an item of property, plant and equipment comprises major components
having different useful lives, they are accounted for separately. .

Depreciation‘is charged to profit or loss on a straight-line basis so as to write-off the depreciable
amount of property, plant and equrpment (mcludmg assets owned and let on operating leases) over
their estimated useful lives.

The depreciable ,amount is the cost of an asset less its residual value.
Estimated useful lives are as follows:
Assets held for use in operating leases —~ over the term of the lease.

The residual value and useful life- of property, plant and equipment are reviewed at each balance
sheet date and updatéd for any changes to previous estimates. .

e) Impairment of property, plant and, equlpment :

At each reporting date, the Company assesses whether there is any indication that its property, plant
and equipment are impaired. If any such indication exists, the Company estimates the. recoverable
amount of the asset and the impairment loss if any. :

f) Financial assets '

On initial recogpnition, financial assets are c|assmed into held-to-maturity mvestments held-for-tradmg, -
- designated as at fair value through profrt or loss; loans and receivables; or available-for-sale financial
assets. :

Loans and receivables

Non-derivative financial assets with fixed or determinable repayments that are not quoted in an active
- market are classified as loans and receivables, except those that are classified as available-for-sale or
. as held-for-trading, or designated as at fair value through profit or loss. Loans and receivables are
initially recognised at fair value plus directly related transaction costs.” They are subsequently
measured at amortised cost using the effective interest method less any impairment losses.

g) Impairment of financial assets

The Company assesses at each balance sheet date whether there is any. objective evidence that a
_financial asset or group of financial assets classified as held-to-maturity, available-for-sale or loans -
and’ receivables is impaired.” A financial asset or portfolio of financial assets is impaired and an
impairment loss incurred.if there is objective evidence that an event or events-since initial recognition
of the asset have adversely affected the amount or timing of future cash flows from the asset.

h) Derecognltton

. A financial asset is derecognised when the contractual right to receive cash flows from the asset has
-expired -or when it has been transferred. and the transfer-qualifies for derecognition.

11



LOMBARD VEHICLE MANAGEMENT (1) LIMITED | : e o - :01919512 |
NOTES TO THE FINANCIAL STATEMENTS
' 2.' Crltrcal accountmg policies and key sources of estimation uncertarnty

. The reported results of the Company are sensitive to the accounting polrcres, assumptions and
‘estimates that underlie the preparation of its financial statements. UK company law and IFRS require
the directors, in preparing the Company’s financial statements, to select suitable accounting policies,
apply them consistently and make judgements and estimates that are reasonable and prudent. In the
absence of an applicable standard or interpretation, IAS 8 ‘Accounting Policies, Changes in .
Accounting Estimates and Errors', requires management to develop and apply an accounting policy
that results in relevant and reliable information in the light of the requirements and guidance in IFRS
dealing with similar -and related issues ‘and. the IASB's Framework for the Preparation and
Presentation of Financial Statements. The judgements and assumptions involved in the Company’s
accounting policies that are considered by the directors to be the most important to the portrayal of its
- financial condition are discussed below. The use of estimates, assumptions or models that differ from
those adopted by the Company would affect its reported results. -

Loan. impairment provisions

The Company’s loan rmparrment provrsrons are established to recognise rncurred impairment losses in
its portfolio of loans classified as loans and receivables and carried. at amortised cost. A loan is
impaired when there is objective evidence that events-since the loan was granted have affected
expected cash flows from the loan. The impairment loss is-the difference between the carrying value
of the loan and the present value of estimated future cash flows at the loan's ongrnal effectrve interest
rate.

. 3. Turnover

2014 2013
£'000 . £'000
Finance lease income . B I T 142
Operating lease rental income A ‘ : . - 7,281
Other revenue o ' ' - ~ 135
' : ' ' ' - 7,558
4. Other operating income ,
| 2014 2013
£000. ,  £000
Service rental income ‘ ‘ ‘ } T 805 .
Other income - o , o - 145

- - 950

12
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LOMBARD VEHICLE MANAGEMENT (1) LIMITED © * L C 01919512

NOTES TO THE FINANCIAL‘STATEMENTS '

5. ~ Other operating expenses p :
: 2014. ' 2013

"£'000 - £'000
Commission payable . : S - 4
Bad debt charge S " ‘ - 96
Loss on drsposa| of property, plant and equrpment L - ~ 1,630
Management fees . o : - . 2688
Auditor's remuneration - audit servrces ' ) _ ' - 6
Other charges ' . ‘ : - - 88

- . 4,512

Other charges include amounts of £nil (2013: £506,000) ansrng from the release of provisions no ‘

- . longer- requrred as a result of the cessation of trade.

'Management fees payable

_Management fees payable related to the Company's share of group resources such as the use of T

platforms, staff and a share of central resources as well as a share of costs assocnated with the. run-
down of the Company, including redundancy costs These were re- charged by Lombard North Central
PLC and Lombard Vehlcle Management Limited.

\

6. Finance costs .
2014 2013

£'000 £'000
- Interest on loans from group undertakings S - 364
7. Profit before tax
Profit before tax is stated after charging: , :
. . 2014 2013
- £'000 - - £'000
: Loss on disposal of property, plant and equipment _ A . - 1,630
- Auditor's remuneration: A 3
Fees payable to the Company's auditors for the audit of the
Company‘s annual accounts : : - .- : 6

There was no charge in the current year for audrtor s remuneration as the fees of £5 000 were charged'
in the financial statements of Lombard North Central PLC. .

13



LOMBARD VEHICLE MANAGEMENT (1) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

- 01919512

8. Tax _
- 2014 2013 -
£'000 £'000
" Current tax: - . ,
UK corporation tax charge for the year , . - - 6,158
Under provision in respect of prior periods " ‘ - : 19 -

' - ' ‘ 19 6,158
Deferred tax: _ , o .
Credit for the year ' ‘ , - (5,818)

' - - (5,818)
Tax charge for the year . ' _ 19 340 .

The actual tax charge drffers from the expected tax charge computed by applymg the blended rate of

UK corporatlon tax of 21.5% (2013: 23.3%) as follows :) -

2014

2013

£'000 £'000

Expected tax charge o ' ' - 277
Reduction in deferred tax foIIowmg change in rate of UK corporation :

- fax - 63

‘Adjustments in respect of prior perlods 19 -

Actual tax charge for the year e - 19 340

Changes to tax rates and capital allowances announced up to 31 December 2014 are not expected to

have a matenal effect on the Company.

9. Ordinary dlvrdends

2014 2013

o £'000 "£'000

Final dividend paid o ' 100 /- 4,950

10. Amounts owed by‘gro‘up undertaking A

' ‘ : C . 2014 2013

. £'000 £'000

* Amounts owed by group undertaking - ) S o C 339 430
", Amounts owed to group undertaking ‘

‘ . - 2014 2013 ..
£'000 £'000
Amounts owed to group undertaking . - . - - ' L 304 -

14



LOMBARD VEHICLE MANAGEMENT (1) LIMITED . ST 01919512

NOTES TO THE FINANCIAL STATEMENTS

12. ~ Share capital ‘ : .

' - 2014 2013

£ £

Authorised: : A
100 ordinary shares of £1 : o , o 100 -~ 100
Allotted, called up and fully paid:
Equity shares .
100 ordinary shares of £1 . o : - 100 100

The Company has one class of o'rdlnary shares which carry no right to fixed income.
13. Commitment and contingent liabilities

The Company, together with other members of the RBS group companies, is party to. a capital support
deed (CSD). Under the terms of the CSD, the Company may be required, if compatible with its légal.
. obligations, to make distributions on, or repurchase or redeem, its ordinary.shares. The amount of this
obligation is limited to the Company’s immediately accessible funds or assets, rights, facilities or other
resources that, using best efforts, are reasonably capable of being converted to cleared, immedijately
available funds (the Company’s available resources). The CSD also provides that, in certain
circumstances, funding received by the Company-from other parties to the CSD becomes immediately
repayable such repayment being limited to the Company’s avallable resources. .

14. Related parties
UK Government A

The UK Government through HM Treasury is the ultlmate controllmg party of The Royal Bank of
Scotland Group plc. Its shareholding is managed by UK Financial Investments Limited, a company it
wholly-owns andas a result, the UK Government and UK Government controlled bodies are related
parties of the Company.

The Company enters into transactions with these bodies on an arms’ length basis; they include the
‘payment of taxes including UK corporation tax and value added tax; together with transactlons
undertaken in the normal course of business. :

Group undertakings

.The Company’s immediate parent company is Lombard North Central PLC, a company incorporated
in UK and registered in England and Wales. As at 31 December 2014, The Royal Bank of Scotland plc -
- heads the smallest group in which the Company is consolidated, a company incorporated in UK and
registered in Scotland. Copies of the consolidated accounts may be obtained from Corporate
Governance and Secretariat, The Royal Bank of Scotland Group plc, Gogarburn Edlnburgh EH12
" 1HQ. -

The Company’s ultimate holding company is The Royal Bank. of Scotland Group plc, a company
incorporated in UK and registered in Scotland. As at 31 December 2014, The Royal Bank of Scotland
Group plc heads the largest group in which the Company is consolidated. Copies of the consolidated
accounts may be obtained from Corporate Governance and Secretanat The Royal Bank of Scotland E
Group plc, Gogarburn Edmburgh EH12 1HQ. ‘ :

15 ‘ .



