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Directors’ Report

Year Ended 31 December 2011
GMAC-RFC Holdings Limited

The directors present their report together with the audited financiad statements of GMAC-RFC Heldings Limsted (the Company)
for the year ended 31 Deccmber 2011

REVIEW OF BUSINESS AND PRINCIPAL ACTIVITIES

The Company’s pnncipal activity is to act a3 a holding company Histoncally, the Company’s subsidiaries have operated within
the mortgage retated finance industry in the United Kingdom

Over the last few years, the Company disposed of the majonity of its subsidianes On 30 September 2010, the mdwrect shareholder
Ally Financial Inc (Aly) (formerly GMAC Inc ) completed the sale of the shares in GMAC-RFC Limited as pan of a larger
divestment of 1ts morlgage activitics, 10 an investment fund managed by Fortress Investment Group LLC As a result, at year-end
2010, the Company only held shares in GMAC-RFC Propenty Finance Lamuted {GPF) and certain other dormant subsidiarses The
man activity of GPF 15 2011 was the management and servicing of certain related parties” portfofios of commerctal loans
‘Throughout 2011, all remaining subsidiaries other than GPF were hquidated or placed in liquidatton

Lookang forward, the pnncipal activity of the Company 1s to continue to act as a holdmg company

KEY PERFORMANCE INDICATORS

Given the strmightforward nature of our busmess, the Company’s directors are of the opiman that analysis-using KPIs 1s not
necessary for an understanding of the development, performance or posihon of the busincss

RESULTS AND DIVIDENDS

The loss for the year carried forward to reserves s at 31 December 2011 was £ (163,039) (2010 loss £ (27,828,833)) The
Company did not pay any dwidends dunng 2011 (2010 £97 ¢ mullion) At 31 December 2011, the Company has a positive
equity position of £8,942,659 (2010 £9,111,842)

DIRECTORS

The directors who served during the year were as follows

James Young {ressgned 23 May 2011)
Mark Tweed (appointed 22 March 2010, resigned 14 September 2012)
Jim Whithinger (appointed 15 July 2011)

No director had any mterest in the share capital of the Company or any other subsidianies at any time during the year

PRINCIPAL RISKS, UNCERTAINTIES AND FINANCIAL INSTRUMENTS

The Company’s policies towards liquidity nisk, eredit risk, curtency nisk and mnterest rate risk are sct out 1o Note 2 to the {inancial
statements




Directors’ Report

Year Ended 31 December 2011
GMAC-RFC Holdings Limited

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responstble for prepanng the annual report and the financial statements i accordance with applicable law and
regulations

Company law requires the directors to prepare financial statements for each financial year Under that law, the direciors have
clected to preparc the Company financial stalements tn accordance with Umited Kmgdom Generally Accepted Accounting
Practice (Umuted Kingdom Accounting Standards and applicable law) Under company law, the dwectors must not approve the
financial statements unless they are sausfied that they give a true and fair view of the state of affurs of the Company and of the
profit or loss of the Company for that peniod

In prepanog those financial statements, the directors arc requnred o
*  Select suitable accounting policies and then apply them consistently,
*«  Make judgements and accounting estumates that are reasonable and prudent,

e Siatc whether apphicable UK Accounting Standards have been followed, subject to any matenal departures disclosed
and explained in the financial statements, and

e Prepare the finane:a statements on the poing concern basis unless it 15 nzppropnate 1o presume that the Company will
continue n business

The directors confirm that they have complied with the above requirements 1n prepaning the financral sintements

The directors are responsible for keeping adequate accounting records that are sufficient to show and explamn the Company's
transactions and disclose with reasenable accuracy at any time the financial position of the Company and enable them to ensure
that the financial statements comply with the Compamies 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 nregularities

STATEMENT OF DISCLOSURE OF INFORMATION TO AUDITORS
Each of the directars confirms that
() so far as they are aware, there is no relevam audit information of which the Company s auditors are unaware, and

(b) they have taken all steps that they ought to have taken as directors m order to make themselves aware of any refevant
audit informanon and to establish that the Company’s auditors are aware of that mformation

AUDITORS
A resolution to re-appownt PricewaterhouseCoopers LLP will be proposed at a Meeting of the Board of Direciors
On behalf of the board

James Wiithnger
Director
26 Sepiember 2012




Independent Auditors’ Report
GMAC-RFC Holdings Limited

INDEPENDENT AUDITORS’ REPORT TO THE MEMBER OF GMAC-RFC HOLDINGS LIMITED

We have audited the financial statements of GMAC-RFC Holdings Linuted for the year ended 31 December 2011 which
comprse the Profit and Loss Account, the Balance Sheet and the related notes The financial reporting framework that has been
applied n their preparation 1s apphcable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice)

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

As explained more fully n the Statement of Directors’ Responsibilities set out on page 3, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view Qur respensibility 1s to audit and
express an opinion on the financial statements 1n accordance with applicable law and International Standards on Auditing (UK
and Ireland) Those standards require us to comply with the Audiung Practices Board’s Ethical Standards for Auditors

This report, including the opimons, has been prepared for and only for the Company’s member 1n accordance with Chapter 3 of
Part 16 of the Companies Act 2006 and for no other purpose We do not, in giving these optnions, accept or assume respensibility
for any other purpose or to any other person to whom this repont 1s shown or into whose hands 1t may come save where expressly
agreed by our prior consent 1n writing

SCOPE OF THE AUDIT OF THE FINANCIAL STATEMENTS

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from matenal misstatement, whether caused by fraud or error This includes an
assessment of whether the accounting policies are appropnate 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 nformation i the annual report
to dentify matenial inconsistencies with the audited financial statements If we become aware of any apparent materal
inconsistencies, we consider the implication for our reports

OPINION ON FINANCIAL STATEMENTS
In our opinion the financial statements

e pive a true and fair view of the state of the Company’s affairs as at 31 December 2011 and of us loss for the year then
ended,

+  have been properly prepared n accordance with United Kingdom Generally Accepted Accounting Practice, and
¢  have been prepared 1 accordance with the requirements of the Compantes Act 2006
OPINION ON OTHER MATTER PRESCRIBED BY THE COMPANIES ACT 2006

In our opmnion, the information given in the Directors’ Report for the financial year for which the financial statements are
prepared 1s consistent wath the financial statements

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in
our OpIIon
¢ adequate accounting records have not been kept, or returns adequate for our audu have not been recerved from
branches not visited by us, or

¢ the financial statements are not i agreement with the accounting records and retums, or
e certain disclosures of directors’ remuneration specified by law are not made, or

s we have not received all the infermation and explanations we require for our audit

AFAIBE i
T

Michael P Newman (Sentor Statutory Auditor)
For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

28 September 2012




Profit and Loss Account

Year Ended 31 December 2011
GMAC-RFC Holdings Limited

Year ended 31 December (£ 1n 000°s} Note 2011 2010
Interest payable 3 — (2,555)
Imparrment of subsidianics refeased 4 —_ 16,748
Loss taken on subsidiary (31) —_
Fees receivable and other ncome — 1,923

Operating income / (loss) (1) 16,116
Loss on sale/iqudation of subsidiaries 5 —_ (45,739)
Adnunistrative expenses 6 (139 (72}
Currency transiaiion pins — 1,557

Loss on ordinary activities before taxation 6 {(170) (28,138)
Taxation on loss on ordinary activilies 8 1 319

Loss on ordinary activities after taxation (169) (27,828)

The Company had no acquisiions or discontinucd operatons and accordingly the above profiu and loss account is 1n respect of

continung operations

The Company has no recognised gamns and losses other than those included in the results above, and therefore no separate

statement of total recognised gams and losses has been presented

There 15 no difference between Yoss on ordinary activitres before 1xanon and the retaned loss for the year siated above, and their

histertcal cost equivalents

The Notes on pages 9 to 13 form part of these financial statements




Balance Sheet

At 31 December 2011
GMAC-RFC Holdings Limited

COMPANY NO 03471082
At 31 December (£ 1 000°s) Note 2011 201¢
Tovestments*

Investments 1n subsidiaries 9 5,715 5,746
Total investments 5,715 5,746
Current assets*

Dubtors amounts falling duc withun one year 10 an 9

Cash at bank and in hand 11 3,511 3,626
Total current assets 4,432 4,617

Creditors_amounts falling due within one year 12 (1,204) (1,251)
Net current assets 3,228 3,366
Net assets 8,943 9112

Capital and reserves
Called up share capital —

Profit and loss account 14 8,943 9,112
Total sharehobder’s funds 15 8,943 9,112

The financial statements on pages 7 to 13 were approved by the Board of Directors on 26 September 2012 and were signed on 1ts
behalf by

W

James Whithnger
Director




Notes to the Financial Statements

Year Ended 31 December 2011
GMAC-RFC Holdings Limited

1. ACCOUNTING POLICIES

I'he Company’s principal activily 1s to act as a holding company [he Company i1s a wholly owned subsidiary of Residential
Funding Company LLC (RFC), a company incorporated i the Umted States of Amernica. The directors regard Ally Financial Inc
(AHy) as the ultlimate parent company

These financral statements are prepared on the going concern basis, under the histoncal cost convention and 1n accordance with
the Compantes Act 2006 and UK applicablc accounuing standards A summary of the more important accounting policies, which
have been applied consisiently, 1s set out below

BASIS OF PREPARATION
The profit and loss account and balance sheet have adapted the format laid down m Schedule | to The Large and Medium-sized
Compantes and Groups (Accounts and Reports) Regulations 2008 (S 2008/410) to the Compames Act 2006 1o present 1s results

and the state of the Company’s affurs respectively In the opmmen of the directors, ths 1s required due to the special nature of the
Company’s business

The Company has decided to take advantage of the mtermedrate parenl company exemption given n FRS 2 “Accounting for
Subsidiary Undertakings™ and section 401 of the Companies Act 2006 (the “Act) as 1115 included tn the consolhdated financial
staiements of Ally Accordingly, these financial statements are for the Company only

GOING CONCERN

The finencial statements have been prepared on a going concemn basis, which the directors beheve to be appropnate as the
Compeny has sufficient resources available to meet 1ts remaining obligations as they fall due and the Company does not have
immunent plans to hquidate itself or its remasming subsidrary

CASH FLOW STATEMENT AND RELATED PARTY DISCLOSURE

The Company 1s included n the consolidated financtal statements of Ally, which are publicly available The Company has taken
advantage of the exemption from prepaning o cash flow statement under the terms of Financial Reportng Siandard |
(Rewvised 1996) and 15 exempt under the terms of Financial Reporting Standard 8 from disclosing refated party transactions (but
not balances) with entities that are part of Ally or members of the Ally group

REVENUE AND COST RECOGNITION
Interest income and interest expense are recognised 1n the profit and loss account on an accruals basis

INVESTMENT IN SUBSIDIARIES

Invesiments 1n subsidiary undeniekings are siated a1 cost less provision for mpagmem Dividends teceived and receivable are
credited to the Company’s prefit and loss account to the extent that they represent a realised profit for the Company

PROVISION FOR IMPAIRMENT OF SUBSIDIARIES

A provision 1s recogmiscd when 1t 15 more likely than not that o present obligation exists at the balance shect date, 1t 1s probable
that a transfer of economic benefits will be required to settle the obligation and a reliable cstimate can be made of the amount of
the obligation The Company considers that 1t has a present obligation 1o cover the losses mcurred by its subsidianes, and
therefore a provision has been recognised where a subsidiary has overall net abihiies

DEFERRED TAXATION

Deferred tax 15 provided 1n fizll on iming dhfferences that result in an obligation at the balance sheet date to pay more tax, or a
night to pay less tax a1 a future date, at rates expected to apply when they crystallise, based on cumment tax rates, law and the
currently enacted regulation Timing differences anse from the melusion of iIncome and cxpenditure in taxation computations n
periods different from those in which they are mncluded int the financial statements

Deferred tax assets are recogmsed to the extent that it 1s regarded ss more likely than not they will be recovered Deferred 1ax
assets and liabilities are not discounted
2. FINANCIAL RISKS AND INSTRUMENTS

The Company’s financial mstruments comprise of cash and hquid resources and various items such as trade debtors and trade
creditors that anise dectly from its operations




Notes to the Financial Statements

Year Ended 31 December 2011
GMAC-RFC Holdings Limited

The main financial risks faced by the Company relate 10 hiquidity, credu, interest rate nisk, and currency nisk

LIQUIDITY RISK

The Company's policy 1s 10 manage hqudity nsk by using available cash balances The directors do net helieve there 15 a
significant higdity risk in the Company

CREDIT RISK

e Company 15 exposed to credn risk on cash balances with banks and group relief receivable from a related party The cash in
bank 15 held with a financial mnsututton that has an A grade credu raing The directors perrodically assess the bank for credi
worthiness The Company has surrendered the benefit of its tax osses to another group company for a consideration of £921,430
The Company has reassessed the credit risk on the recervable as at 31 December 2011 and classified 1t as 'satisfactory’ as there s
a high likeltheod that 1t will be recovered in full

INTEREST RATE RISK

Interest rate risk 1s the nisk tha! changes n interest rates will result 1n mgher financing costs and / or reduced income from the
Company’s mierest beaning financial assets and liabilittes At the end of 2011, the Company does not have any interest beaning
habihties

CURRENCY RISK
The Company has cash balances denominated 1n US dollars  The Company does not mitigate this risk

CAPITAL DISCLOSURE

The directors consider capital to compnse of issued share capital and reserves During 2011, capital moved from £9,111,740 to
£8,942,658 The Caputal decrease of £163,039 1s due o losses for the year The Company’s cbjective when managing capital 15
to safeguard the Company’s ability to continue as a gomg concern

3 INTEREST PAYABLE

31 December (£ m 000's) 2011 2010
On balances due to affiliatc undertakings — 2,555
Total — 2,555

4 IMPAIRMENT OF SUBSIDIARIES

31 December (£ 1n 000°s) 2051 2010
Impasrment released during the year —_ 16,748
Total — 16,748

5. LOSS ON SALE/LIQUIDATION OF SUBSIDIARIES

31 December (£ 1n 000's) 2011 2010
Loss on salc of GMAC-RFC — (45,739)
Total — (45,739)




Notes to the Financial Statements

Year Ended 31 December 2011
GMAC-RFC Holdings Limited

6. ADMINISTRATIVE EXPENSE

31 December {£ 11 000's) 2011 2010
Legal and professional fecs 61 42
Auditors’ remuneration statutory audit fees 55 30
Other general cxpensc 23 —
Total administrative expense 139 72

7 DIRECTORS' EMOLUMENTS

The directors were employed by other companies in the Group The directors consider that their services 1o the Company are
meidental to their activitres withm the group Thetr remuncration cannot be meaningfully apportioned between companies

8. TAXATION ON LOSS ON ORDINARY ACTIVITIES

Year ended 31 December (£ in 000's) 2011 20t0
(a) Amalysis of charge in period
UK current year corporation tax at 26 5% (2010 28 0%¢) — (293)
Adjustment i respect of prior year (1) (18)
Tax charge m (3103

(b) Factors affecting current tax charpe / {credut} for the year
The tax assessed for the year 15 higher (2010 higher) than the standard rate of
corporation tax in the UK of 28 0%

Income (loss) before tax (170) (28,138)

Tax on profit at 26 5% (2010 28 0%) (45) (7.879)
Eflects of

Expenses ot deducuble for tax purposes 45 7,591

Impact of rate chapge on tumng items — 5

Adjustment 1n respect of prior year for losses carned back n (7

Unutilised tax losses carmied forward — —
Current tax charge for the year {1} {310)

On 23 March 2011, the Government announced that the main rate of corporation tax would reduce 10 26% wath effect from 1
Apnl 2011 (and 25% from | Apnl 2012), hence the current tax rate apphed m these financial statements 1s the blended rate for
2011 of 26 5% The Governmment announced 1 the 2012 Budget a further reductton m the rate of corporation 1ax 1o 24% from t
Apnl 2012 and by a further 1% each year to 22% by 1 Apnif 2014 T'uture proposed reductions in corporation tax will be
acceunted for in the pertod in which the tax rate reductions are enacted

Al 31 December 2011 and 2010 deferred tax asscts of £4 2 million and £1 2 mllion respectively have not been recognised due to

uncentunty swrounding the availability of suitable profits in the fiture  These unrecognised assets have been calculated at a tax
rate of 25% being the tax rate for 2012, which had been enacied at the balance sheet date

9 INVESTMENTS IN SUBSIDIARIES

(£ 1n 000’s) 2011 2010
Cost
At 1 January 51,750 913,180
Loss from subsidiary 30 —
{Disposal) / addition during the year _ 55319
Sold / hquidated during the year (sce Note below) — (916,750}
At 31 December 51,646 51,750
Provision
At 1 January 46,004 764,948
Impatrment on disposal released duning the year — (718,944}
At 31 December 46,004 46,004
Net book value —
At 31 December 5,715 5,746

On 30 September 2010, Ally Financial Inc (“Ally"”) completed the sale of the shares in GMAC-RFC 1o an investment fund
managed by Fortress Investment Group LLC The investment cost in GMAC-RFC was £739 6 milhon off set by accumnutated
mmpairment of £685 9 mullion A capital contribution was received from the parent company in the form of fosgiveness of affiiate

1




Notes to the Financial Statements

Year Ended 31 December 2011
GMAC-RFC Holdings Limited

borrowings between ResCap LLC and GMAC-RFC of £55 3 nullion resulung 1n a net investment of £109 0 mithion prior to sale
Cash proceeds were recerved for £63 4 null:on and stamp tax of £0 2 mullion was paid resulting 1n a loss on sale of £45 8 million.
No commutments and contingencies were assumed by the Company as a result of the sale

On % December 2010, the Company hquidated GMAC-RFC (No 2) Limited resulting 1n a capital repayment of £88 8 mullion and
a dividend of £2 0 mullion

The 2010 liqudations of Private Label Mortgage Services Limited, Nauonal Guarantee plc and GMAC-RFC Direct Limited
provided cash proceeds of £16 7 mithon As these mvestments were fully provided for, the cash collected was treated as release
of retated imparment balances Remamng accumulated mmpawment and cost amountung to £16 4 million and £33 1 milhon
respectively were written ofT

The loss from subsidiary 1n 2011 of £30,949 represents losses mcurred from the Company’s investment in GMAC-RFC Property
Finance

10, DEBTORS AMOUNTS FALLING DUE WITHIN ONE YEAR

31 December (£ i 000's) 2011 2010
Group relief receivable (Note 15) 921 991
‘Total 921 991

At 31 December 2011, the Company was owed Group Relief from Mators Insurance Company Limited

11 CASH AT BANK AND IN HAND

31 December (£ 1n 000’s) 2011 2010
Cash at bank 3,511 3,626
Total 3,511 3,626

12 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

31 December (£ 1n G00's) 2011 2010
Amounis due to fellow subsidiaries (Note 15) 1,182 1,182
Accruals 22 69
‘Total 1,204 1,251

Amount due 10 GMAC-RFC Property Finance Limited are unsecured, non-interes1 bearing and have no fixed repayment date

13 OTHER RESERVES

{£ 1n 000's) 2011 2010

At | January — 263,200
Capital conimbution in the year — 35,300
Transfer to Profit and Loss Account distnbutable reserves — (318,500)

At 31 December — —

14. PROFIT AND LOSS ACCOUNT

(£ 1n 000's) 2011 2010

At 1 January 9,112 (787,675)
Loss for the financial year {169) {27,830)
Capital reduction 1n the year — 603,117
Transfer from Other Reserves (Note 13) — 318,500
Divadend payment — (97,000)

At 31 December 8,943 9112




Notes to the Financial Statements

Year Ended 31 December 2011
GMAC-RFC Holdings Limited

15. RECONCILIATION OF MOVEMENTS IN SHAREHOLDER'S FUNDS

Al Decemnber 31 (£ n 000's) 2011 2010
Loss for the financial year (169) (27,830)
Decrease 1n share capital - (603,117)
Decrease 1n other reserves _— (263,200)
Increase in profil end loss account due to transfer of distributable reserves — 921,637
Dividend payment — (97,000}
Shareholder's funds at 1 January 9,112 78,622
Shareholder's funds at 3t December 8,943 9,112

16 RELATED PARTY TRANSACTIONS

The directors regard Ally as the ulumate controlling party The Company has applied the exemption within Financial Reporting
Standard 8 which perms the non-disclosure of transacttons with related parties which are included mn the consolidated financial
statements of Ally

At 31 Deeember 2011, the Company was owed £921,430, (2010 £920,582) in Group Relief from Motors Insurance Company
Limited

At 31 December 2011 and 2010, the Company 15 owed £1,181,797 from GMAC-RFC Property Finance Lunited

Ally Inc 1s the parent undertaking of the largest and smaliest group of underiakings for which group accounts are drawn up and
of which the Company 1s a8 member

17. IMMEDIATE AND ULTIMATE PARENT UNDERTAKINGS

The immediate parent undertakung 1s Residential Funding Company LLC which 13 incorporated m Delaware, US A

The ultimate parent undertaking 15 Ally, which 1s incorporated m Delaware, US A As at 3] December 2011, The US
Department of Treasury (The Treasury) owns & 74% controlling interest in Ally The ownershup of Ally 1s as follows

Cerberus 9%
Thurd party T%
GM Trust 10%
Treasury 4%

Copies of the Group financial statements may be obtained from the Secretary at the registered offices of Ally, 200 Renaissance
Center, Detron, M1 48265, United States
18. POST BALANCE SHEET EVENTS

The Company’s immediate parent, RFC, filed a voluntery petition for relief under chapter 11 of the United States Bankrupicy
Code in the United States Bankruptcy Court far the Somhern Dhstrict of New York

The Company does not expect to need financial support from RFC  The Company does rely on RFC for admimstrative and

business operations support No sigmificant impact on the Company 15 expected from RFC filing for relef under Chapter 11
Bankrupicy

13
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Companies House

4 Abbey Orchard Street
Westminster

Londen

SWIP 2HT

28 September 2012

Dear Sirs
GMAC-RFC Property Finance Limited — Registered Number 5460104

On behalf of our above client, we enclose a copy of the signed financial statements for the year ended
31 December 2011, for filing

Please could you acknowledge receipt of these financial statements by stamping and returmng the copy
of this letter in the enclosed reply paid envelope to James McFarlane

Yours faithfully

PricewaterhouseCoopers LLP

PricewaterhouseCoopers LLP, 7 More London Riwerside, London SE1 2RT
T +44 (0) 20 7583 5000, F +44(0) 20 7212 4652, www pwce.co uk
PrcawaterhousaCoopers LLP 1s a limsted lability partnershup registered in Engtand with registered number OC303525 The registarad office of

PncewatarhousaCoopers LLP 18 1 Embankment Place, London WC2N 6RH  PneewaterhouseCoopars LLP 1s authonsed and regulated by the Financial Services Authonty
for desigrated investmant businass




