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RREEF LIMITED

REPORT OF THE DIRECTORS
For the year ended 31 December 2007

The Directors present their annual report and audited financial statements for the year ended 31 December 2007
ACTIVITIES AND REVIEW OF BUSINESS

The Company acts as an investment management and advisory company The Company 15 authonsed and regulated by the
Financial Services Authonty

The business of the Company has developed satsfactorly and there was a significant increase in actity dunng the financial year
The Company launched the RREEF European Value Add Fund and the DB Secondary Opporturuties Fund dunng the year and
there was also a hnal closing of the RREEF Pan European Infrastructure Fund

The Company acts as investment adwiser/manager for a number of RREEF UK Property Funds In the latter parnt of the year, the
Trustees suspended the redemption nghts of investors for a penod of no more than 12 months This decision was taken as a result
of the rapid detenoration of the commercial UK market and the associated and sudden lack of hquidity The Trustees believed that
this course of action was and I1s In the best interest of investors as a whole The Company 1s working with the Trustees and the
Funds to resclve the position as scon as possible but any course of action will be predicated by market conditions

The Company's position as at the end of the year 1s reflacted in the audited balance sheet set out on page 5

RESULTS AND DIVIDENDS

The results of the Company for the year ended 31 December 2007, after prowiding for taxation, show a profit of £9,682,000 (2006
loss of £2,914,000)

The Directors do not recommend the payment of a dividend (2006 Enil) for the year ended 31 December 2007, leaving the retained
profit for the year to ba camed forward to the next year

FUTURE OUTLOOK

The outlock for the business of the Compary I1s stable The Directors expect that, subject to market conditions, businass wll
continue o devetop dunng the current financial year

PRINCIPAL RISKS AND UNCERTAINTIES

The Gompany 1s a wholly owned subsidiary within the Deutsche Bank Group and therefora the nsks it I1s subject lo are managed
within the nsk and controt functions of this Group

The Diraclors acknowledge their responsibility for the overall management of the nsks faced by the Company and note that the key
business nisks and uncertainties affecting the Company are considerad to relate to competiion, both domestic and international, the
real estate environment and the general strength of the UK economy

DIRECTORS

The Directors of the Company who held office dunng the year and subsequent to the year ended 31December 2007 were as
follows

DM Brush Resigned 25 February 2008
P Charki Appointed 6 August 2007

G D Hayter

W Hughes Resigned 29 September 2007
J B Mecarthy

C Papachnstophorou Appointed 24 August 2007

SJT Shaw

ACF Smith Appointed 30 July 2007

A P Rutherford was Secretary of the Company throughout the year

Ag at tha date of appraval, and during the year, tha Company provided an indemmity to its Directors in the form of a qualifying third
panty indemnity provision
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RREEF LIMITED Page 2

REPORT OF THE DIRECTORS (continued)
For the year ended 31 December 2007

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Directors are responsible for prepanng the Directors’ Report and the financial statements in accordance with apphcable law and regulations

Company law requires the Direciors to prepare financial statements for each financial year Under that law they have elected to prepare the financial
statemants In accordance with UK Accounting Standards and applicable law (UK Generally Accepted Accounting Practice}

The financial statements are required by law to give a true and fair view of the state of aftairs of the Company and of the profit or loss of the Company
for that penod 1n prepanng these financial staternents, the Directors are required to

- select suitable accounting policies and then apply them consistently,
- make judgemants and estimates that are reasonable and prudent,
- state whethar applicable UK Accounting Standards have been followed, subject to any matenal departures disclosed and explained in the

financial statements, and

prepare the financial statements an the going concern basis unless it 1s Inappropriate to presuma that the Company will continue N Husinass
The Directors are rasponsible for keeping proper accounting records that disclose with reasonable accuracy at any bme the financial positon of the
Company and which enable them to ensure that the financial statements comply with the Companies Act 1985 They have general responsibilty {or
taking such steps as are raascnably open to them to safeguard the assets of the Company and to prevent and detect fraud and other irregulantias
Under applicable law the Directors are also responsibls for preparing a Oirectors' Report that complies with the law
DISCLOSURE OF INFORMATION TO AUDITORS
The Directors who held office at the dats of approval of this Directors' repart confirm that, so far as they are gach aware, there 1s no relevant audit

information of which the Company's auditors are unaware, and each Director has 1aken all steps that they ought to have taken as a Director to make
themselves aware of any ralavant audit information and to establish that the Company’s auditors are aware of that information

DIRECTORS' INTERESTS
None of the Directors had an interest in the share capital of the Company dunng the year

None of the Directors had any disclosable interest in the shares or debentures of any UK group undariaking at the end of the year, or were granted or
axercised any nght 1o subscnbe for shares in, ar debentures of, any UK group undertaking during the year

AUDITORS

Pursuant to Saction 3794 of the Companies Act 1985 the Company has elected to dispense with the annual appointmenit of Auditors and KPMG Audnit
Plc wll, therefore, continug n office

-
By order of the Board pf Directors this AN ¥

day of AP” P ( 2008

A P Rutherdord
Sacratary

Registered office
1 Appold Street {

London
EC2A 2UU




RREEF LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
RAEEF Limited

We have audited the financial statements for the year ended 31 December 2007 which compnse the Profit and Loss Account, the Balarce Sheet, the
Raconciation of Movements in Shareholders' Funds and the related notes These financial statements have been prepared under the accounting policies
set out therein

This report is made solely 1o the Company's members as a body, n accardance with section 235 of the Companies Act 1985 Our audit work has been
undertaken so that we might state to the Company's mambers those matiers we are required to siate 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 rasponsibility to anyonse other than the Company and the Company s members
as a body, for our audit work, for this report, or for the opinions we have tormed

Respective responsibilities of directors and auditors

The Dwectars’ responsiilies for prepanng the financial statements in accordance with apphcabie law and UK Accountng Standards (UK Generally
Accepted Accounting Practice) are set out in the Statament of Diractors' Responsibiites on page 2

QOur responsibility 1s to audit the financial statements n accordance with relevant legal and regulatary requirements and Intemational Standards on Auditing
(UK and treland)

We report to you our opinan as to whethar the financial statements give a true and fair view and are properly prepared in accordance with the Companies

Act 1985 We also report to you whether in our apimion the information given in the Dwectors’ Report i1s consistant with the financial staternants

In addition, we report to you f i our cpinion, the Company has not kept proper accountng records, If we have not recenved all the information and
explanations we require for our audit or if nformation spacified by law regarding Drectors' remuneration and other transactions 1s not disclosed

We read the Directors Report and consider the implications for our report f we become aware of any apparent misstataments within #t

Basls of audit opinion

We conducted our audit In accordance with International Standards on Auditng (UK and Ireland) issued by the Audting Practices Board An audit includes
@xaminatian, on a test basis, of evidence relevant to the amounts and disclosures n the financial statements It also ncludes an assessment of the
signficant estmatas and judgments made by the Directars In the preparation of the financial statemments, and of whether the accounting palicies are
appropnate to the Company's crcumstances, consistently applied and adequately disclosed

We planned and performed our audit 50 as to obtan afl the informabon and explanations which we consklered necessary n order to provide us with
sutficient evidence to gve reasonable assurance that the financial statlements ara free from matenal misstatemen! whether caused by fraud or other
irregularity or error  In forming our epinion we also evaluated the cverall adequacy of the presentation of information in the financial statements

Opinlon

1n our opwlon

+ the financial statements give a true and fair view, in accordance with the United Kingdom Generally Accepted Accounting Practice of the state of
the Company's affars as at 31 December 2007 and of its profit for the year then ended

« the financial statements have been properly prepared in accordance with the Companies Act 1985, and
« the mformaton gven in the Directars' Report 1s consistent with the financial statements

kpMG Aedd (e

KPMG Audtt Pic
Chartered Accountants
Registered Auditor

8 Salisbury Square
London EC4Y BBB
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RREEF LIMITED

PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2007

Nota 2007 2006
£000 £000
Turmover 1(¢) 44,166 15,701
Cost of sales 1 (d) (8,517} (7,393)
Administrative expenses 3 (22,566) (12,981)
QPERATING PROFITALOSS) 12,683 (4,683)
Interest receivable 4 1,305 653
Interest payable 4 (63) (123)
PROFIT/LOSS) ON ORDINARY ACTIVITIES
BEFORE TAXATION 13,825 {4,153)
Tax (charge)cradit on profit on ordinary actwities 5 (4,243) 1,239
PROFIT/LOSS) FOR THE YEAR 9,682 (2,914}

The profit tor the year has ansen from continuing activites
There were no athar recognised gains and losses dunng the year

The notes on pages 7 to 12 form par of thesa accounts
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RREEF LIMITED Page 5

BALANCE SHEET
As at 31 December 2007

Note 2007 2006
£000 £000
FIXED ASSETS
Investments 6 25 25
Tangible Assels 7 23 5
48 30
CURRENT ASSETS
Debtors 8 7.961 8,919
Cash at bank g 43,154 15,676
51,115 24,595
CREDITORS amounts failing due within one year 10 (32,061) (15,205)
NET CURRENT ASSETS 19,054 9,390
TOTAL ASSETS LESS CURRENT LIABILITIES 19,102 9,420
NET ASSETS 19,102 9,420
CAPITAL AND RESERVES
Called up share capital 12 1,822 1,822
Profit and loss account 17,280 7.598
SHAREHOLDERS' FUNDS 19,102 9,420

The notes on pages 7 to 12 form par of these accounts

These financial statements were approved by the Board of Directors on 2008

S

Signed by
for and on behalf of the Board of Directors




RREEF LIMITED

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS
For the year ended 31 December 2007

Profit & Loss Account Ordinary Share Capital Total
£00Q £000 £000
Balance at 1 January 2007 7.598 1,822 9,420
Retamned profit for the year 9,682 - 9,682
Balance at 31 December 2007 17,280 1,822 19,102
RECONCILIATION OF MOVEMENTS IN SHAREHOLDER'S FUNDS
For the year ended 31 December 2006
Profit & Loss Account Qrdinary Share Capitat Iotal
£000 £000 £000
Balance at 1 January 2006 10,512 1,822 12,334
Retained loss for the year {2,914) - (2,914)
Balance at 31 December 2006 7,598 1,822 9,420
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RREEF LIMITED

NOTES TO THE ACCOUNTS
For the year ended 31 December 2007

1 ACCOUNTING POLICIES

The following accountng policies have been applied consistently in dealing with items which are considered matenal in ralation to the financial
statements

Basis of preparation

These financial statements have been prepared in accordance with the Companies Act 1985, UK apphcable accounting standards &nd apphcable
Statements of Recommended Prachce The particular accounting policies are describad below

(a) CONVENTION

These financial statements are prepared in accordance with the historical cost convention

{b) INTEREST INCOME AND EXPENSE

Interest income and expense is accaunted for on an accrual basis

{c}) TURNOVER AND INCOME RECOGNITION

I
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=

Turnover represents management fees, commissions and other income receivable exclusive of Vatua Added Taxation
Income 1s recognlsed where services have been provided

COST OF SALES
Cost of sales represent placement faes, which are recogrised on an accruals basis

TANGIBLE FIXED ASSETS
Assets are heid at thair histoncal cost and depreciated on a straight ine basts over their expected useful ives

FIXED ASSET INVESTMENTS

Fixed asset nvestments are hald at cost less provision for any permanent diminution in vatue Any such provision 1$ charged to the profit and loss
account in the perlod in which it arises

TAXATION

The charge for taxation 1s based on profit for the year and takes into account taxation deferred because of uming differences between the
treatmant of cartain items for taxation and accounting purposes

Deferred tax 15 recogrused, without discounting, in respect of all uming differences between the treatment of certain items for taxation and
accounting purposes which have arisen but not reversed by the balance sheet date, except as otherwise required by FRS19

CASH FLOW STATEMENT
The Company 1s exempt from the requirement to prepare a cash tlow statement under Financial Reporting Standard 1 (Revised 1996) as 15 a
wholly owned subsidiary undertaking of a company which prepares consoldated financial statements which are pubhcty available

PENSION SCHEMES

Directors and employees of the Company are members of group defined contribution and benefit schemaes operated by DB Group Services (UK)
Limited, detasts of which are disciosed in the financial stataments of that company

The expectad cost of pensions payable under the group's funded defined benefit schemes and of other unfunded post-retrement benefits 15
chargad to the Company by the Principal Employer and 15 recognised in the Profit and Loss Account 50 as to spread this cost over tha service lives
of employees In schemes Variatons irom the regular cost are spread over the expected rematning service iives of current employees in the
schemes and are included in the recharge ta the Company The costs are assessed in accordance with the advice of quakfed actuanes The last
formal actuanal valuation was carried out at 31 December 2006 tor pensions and 31 December 2007 for other pest-reurement benefils

The Company 15 unable 1o identity s share of the underlying assets and liabilies of the schemes and as such adopts the FRS 17 exemption for
the accounting of actuanal gans and losses which are bourne by the Principal Employer Further detalls of the schemes required by FRS17 are
disciosed 1n the statutory financial statements of DB Group Services (UK) Limited

FOREIGN EXCHANGE
Transachons 1 foreign currencies ara translatad into Pounds Steriing at the dates of transactions Monetary assels and habiittes denominated In

foreign currencres at the balance sheet date are vanslated at the rates ruling at that date These translaton differences are dealt with in the profit
and loss account

SHARE-BASED PAYMENTS

The cost of awards to employees that take the form of shares are recogrised over the pernod of the employees’ related performance The schemes
are classihed as beang equity settled
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RREEF LIMITED Page 8

NOTES TO THE ACCOUNTS
Far the year ended 31 December 2007

2 DIRECTORS’ REMUNERATION 2007 2006
£ £

Durector Emoluments 424,503 436,394
Total 424,593 436,394
Company contnbutions to money purchase pension schemes 20,825 28,373

Compansation for loss of office
During the year, no Director (2006 - £nil) received shares or payments under long term incentive share schemes

The aggregate of emoluments and amounts receivable under long term incentiva schemes of the highest paid Director was £228,1489 He s a
member of the defined benelit pension scheme and a coninbution of £20,825 was made dunng the year on his behalf

Number of Number of
Duectors  Direclors
2007 2006
Retirement benefits are accruing to the following number of Diractors undar
Mongy Purchase Schemes 1 1
Defined Benefit Schemes 1 -
Mo Directors exercised any share options under long term incentive schemes
3 ADMINISTRATIVE EXPENSES 2007 2006
£000 £00Q
Depreciation of fixed assets 4 3
Auditors' Remuneration
Audit of thase financial statements 14 7
Non Audit Services <] -
20 7
Statf costs
- Wages and salanes 13,284 5,023
- Social secunty costs 1,691 608
- Other pension costs 350 473
Other Administrative expenses 7,617 6,877
22,966 12,991
Average staft numbers dunng the year were as follows 46 30
4 PROFIT /{LOSS) ON ORDINARY ACTIVITIES BEFORE TAXATION 2097 2006
£000 £000
Profit / {Loss) on ordinary actwities befere laxation 1s arnved at after taking mto account
interest Recevable from group undertaking 1,305 653

Interest Payable to other entities (63) (123}




RREEF LIMITED

NOTES TO THE ACCOUNTS
For the year ended 31 December 2007

Page 9

§ TAXATION 2007 2006
£000 £000
{a) Analysis of tax on profit on ordinary activiies
Current tax
Group Relief (charge)/credit for the year (4,219) 1,225
Adjustrment in respect of prior penods - -
{4.219) 1,225
Defarred tax
Ongination and reversal of iming differences (24) 14
Total tax {charge)/credit on profit on ordinary activities (4,243) 1,239

(b} Current tax reconcitiation

The standard rate of tax for the year, based on the UK standard rate of corporation tax 15 30% The actual tax charge for the year differs from

the standard rate for the reasons set outin the following reconcihation

2007 2008
£000 £000
Profit/{loss) on ordinary activities 13,925 {4,153)
Tax on profit or loss on ordinary activibes at standard rate (30%) (4177) 1,248
Disallowable expenditure {42) (21)
Total current tax {charge)/credit (4,219) 1,225
6 FIXED ASSET INVESTMENTS Sharas in
Qroup
underiakings
£000
Opening balance as at 1 January 2007 25
Additions dunng year -
Disposals for the year -
Closing balance as at 31 Dacember 2007 25

7 TANG!BLE FIXED ASSETS
Cost Depreciation Net Book
Valug
£000 £000 £000

Fixtures & Fittings

Opening balance as at 1 January 2007 8 (3 5
Additions during year 22 - 22
Depreciation charge for the year - (4) (4}
Disposals for the year - -
Closing balance as at 31 December 2007 30 (7) 23
8 DEBTORS 2007 2006
£000 £000
Other debtors 7,461 3,781
Amounts owed by group undertakings 424 3,812
Group Relief recevable - 1,225
Deferred Taxation - see Note 11 76 101
7,961 8,919




RREEF LIMITED Page 10

NOTES TO THE ACCOUNTS
For the year ended 31 December 2007

9 CASH AT BANK AND IN HAND

Cash at bank represents balances held with Deutsche Bank AG and State Street

10 CREDITORS Amounts falling due within cne year 2007 2008
£000 £000

Amounts owed to group undertakings 10,854 7,573
Group Reliet payable 4,219 -
QOther creditors 16,988 7.632

32,061 15,205

1 DEFERRED TAXATION 2007 2006
£000 £000

Balance at 1 January 101 a7
Profit and Loss Account (25) 14

Transfer to group company - .

Balance at 31 December 76 101

12 SHARE CAPITAL 2007 2006
£000 £000
Authonsed
2 500,000 Ordinary shares of £1 each 2,500 2,500
1,822,000 Allotted, called up and fully pad
Qrdinary shares of £1 each 1,822 1,822
1,822 1,822

13 ULTIMATE PARENT COMPANY AND OTHER PARENT UNDERTAKINGS
Deutsche Asset Management Group Limited, a company incorporated in the UK, is the Company's immediate controlling entity
Ceutsche Bank AG, a joint stock corporation with hmited liabitty incorporated wn the Federal Republic of Gemany, 1S the Company's

ulbmate controliing entity, also beng the ultwnate parent company and the parent undertaking of the largest and smalest group for which
group financial statements are drawn up

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

14 RELATED PARTY TRANSACTIONS

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




RREEF LIMITED

NOTES TO THE ACCOUNTS
For the yaar anded 31 December 2007

t5 SHARE-BASED COMPENSATION PLANS
SHARE-BASED COMPENSATION PLANS USED FOR GRANTING NEW AWARDS IN 2007

The Parent (DB AG} currently grants share-based compensation undér two man plans ANl awards represént a conungent right (o receive Deutsche Bank common shares after &
specihed period of ime The award recipent 1s not entltied to recene dividends betore the settierent of the award The terms of the two malin plans are presentad in the table below

Earty Retirament
Plan Vesting Schedule Provrsions Eligibility
DB Equity Plan Annual Award 50 % 24 months ves Select employees as annual retenton
25% 36 months
25 % 48 months

Globa) Share Plan 100 % 12 months Ng All gmployes plan graning up 1o 10 shares per employee 1

1 Participants must have met the qualitying senvce penod (1 year of service at date of grant) fo be &hgible

An award o prtions of B may be forfeited H the recipient voluntarily terminates employment befora the end of the relevant vesting pered Early retirement provisions for the DB
Equity ptan howaver aflow continued vesting after voluatary termination of empkyment when certain condihons regarding age or enure are fullilied

westing usually continues after termination of emphayment in cases such as redundancy or retremant Vesting is accelerated f the recipient s tarmunation of employment 1$ dus to
death or disability

The Parent (DB AG) inlends to discontinue the Global Shase Plan in 2008 however It has announced Its intention o Support country specific inatives to replace the Giobal Share
Plan

SHARE-BASED COMPENSATION PLANS NO LONGER USED FOR GRANTING NEW AWARDS IN 2007
SHARE PLANS AND STOCK APFRECIATION RIGHT PLANS

Prior to 2007 the Pazent {DB AG) granted share baséd compansation undar n number of cther plans The following tabie summarizes tha man features of these pnos plans

Early Aetirement
Flan Vestng Schedule Provisions Ellginlity Last grani in
Restricted Equity Units Pian (REU) Annual Award 80% 48 months | Yes Select employaes as annual retention 2006
20% 54 months
08 Share Scheme Annual Award 1/3 @ months Mo Select employses as arnual ratention 2006
1/3 18 months
1/3 30 months

1 With delivery after furiher § months

The REU plan and DB Share Scheme represents a contingent nght to recave Deutsche Bank common shares alter a specilied period of uma The award recipient i not entitled to
receva dvidends befara the settiement of the award

An award or portion of It may ba Torfaited i the reciplent voluntarty tarminates employment before the end of the relevant vesting period Early retrement provisions for the REU plan
however allow contnued vesting alter voluntasy terminauon of empigyment when certain condiions regarding age or lenure ara fullilled

Vestng usually contnuges atter termination of amployment in certain cases such as redundancy of retirement vestng is accelerated if the recipient s termination of employment is due
10 death or cisatuity

COMPENSATION EXPENSE

The Comparny accounts for all share based employee awards based on the far value method Undar this methed > ) v lor awards
basad on the far valus of the share based award at the grani date

hed as equity instruments is

Accruals are based on the rurmBer of instrumants granted Forfeitures are bogked a1 the ime when the employes forfenls ha award

Compansation @xpense is recorded on a straightdine basis aver the penod in which employees pertorm services to which the awards relate

For awards that are delivered in ranches each trancha is considered a séparata award and amortized separatety on a straight line basts

The service period i3 usually the ime between the grant and vesting dates For awards granted under the BB Eguity Plan and the AEU Pan to stat ebgitle for early relrement the
umng of expense recognibon 15 accelerated The amectzalion perod starts at the grant date but ends at the date when the employee bacomes eligible tor early retirement since the

sarvice requirement for the time betwean the shgiilty date and the vesting date s regardec as nominal but nonsubsiantrve In cases whera vesting continues after termination ot
amployment any unaccrued porton of the award s recognised upon termanation

The Company recognised cormpensation expense related to s significant share-based compensation plans as follows

in£ 2007 2006 1
DB Glcbal Share Plan 19550 10405
DB Share Scheme/Restricted Equity | 817 302 124 194
Stock Appreciation Fignig Plans 0 67 338
Total 836 852 G7 261
As of D 31 2007 pnised compensation cos! related to non-vesled share-based compensation was £ 16 mullion which is expacled 10 be recognised over an average

peniod of approxmately 2 years
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RREEF LIMITED Page 12

NOTES TO THE ACCOUNTS
For the year ended 31 December 2007

15 SHARE BASED COMFENSATION (CONTINUED)

AWARD-RELATED ACTIVITIES

SHARE PLANS
The jollowng table summarizes the activily in plans invelving share awards which are those plans grantng a contingent rght to recelve Dautsche Bank common shares after a
specified pered of tme
WeightedH
Deutsche Bank average grang
Shara Global Share date fair value per|
in Yhole Units Scheme/REU Pian Total uri
Balance at Dec 31 2005 47,380 238 17,618 € 59 82
Granted 2922 240 3162 € 85 &9
Issued 3978 168 -4 148 € 68 02
Forfelted 3735 70 3 805 €71 85
Balance at Dec 31, 2006 12,58% 240 12,829 €59 89
Granted 19741 490 2023 € 107 80
Issued 5172 254 5428 €42 35
Transterred/Forferted 1243 14 12 447 €91 10
Balance at Dec 3¢ 2007 39,591 490 40,081 €95 97

Jn addiion to the amounts shown in the table above in February 2004 the Parent {DB AG) granted awards of 12 499 units with a grant data fair valua of € 75 11 par untt under the
D8 Equnty Plan to ¢mployees of the Company

The tax benglits realized in tha same period from detivery of shares under the DB Giobal Share Plan the DB Share Scheme (including Restricied Equity Units Plan) for the settiement
of Equity Units was approximatety £ 62k.

16 RETIREMENT BENEFITS (FRS 17}

Direttors and employess of the Company dra members of group defined contnbution and benefit schemes operated by DB Group Services {UK) Limsted detalls of which are
disclosed in the financlal statements of that company

The Company is unabie to Klentify s share of the undertying assels and habiities of the defined benefit schemes cue to the complexity of the scheme and &3 such in ling with FRS
17 has presented i3 defined benefil schemes as a dafined ¢ontnbution scheme

Tha surplus ol the Group dafined benellt schemnes recognised by DB Group Services (UK) Limiled the principal employer as at 31 Decemnber 2007 was £158 200 000 (2006 deticit
of £23 800,000}

As getatled in the accounting policy nate the pension costs are recharged by the principal employer DB Group Services (UK) Uruted in accordance with actuarial advice

Tha financial statements of OB Group Services (UK) Limitad show fult detalls of the ns and val techniquas applied by ihe actuanes i assessing the galns and
Ksses at year end




