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DIRECTORS' REPORT

The directors present the directors’ report and audited financial statements for the year ended 31 December 2009

PRINCIPAL ACTIVITIES
The principal activity of the Company 15 as o holding company for 8 group of investment management compantes

RESULTS AND DIVIDENDS
The Company's profil and loss account 1s shown on page 6 and the balance sheet on page 7 The loss for the year of £4,942 000 (2008
profit - £440,509,000) has been transferred to retained reserves

REVIEW OF THE BUSINESS

On 13 May 2009, the Belgium Govenment, Forus Bank S A /N V. and BNP Paribas came Lo an agreement ;n which the Belgion state
transferred 74 94% of Fortis Bank S A /N V 10 BNP Pantbas Thas wall affect centrol over Tortis Investments and wall lead to integration
activiies with the BNP Panbas asset management arm  The Board of Directors are of the opinton that 1t 15 100 early w the mtegration
process 1o detail the end structure of the Company, but do believe in 1s continued operations

Giiven that this 15 o bolding company with ne operations there are no appropriate hev performance indicators ("KPIs™) which are momtored

by the management

GOING CONCERN
After making enquines, the derectors have a reasonable expectation that the Company has adequate resources 10 continuc in operational
existence for the foresecable Muture Accordingly they continue to adopt the gong cencern basis in prepanng the finan¢ial statements

DIRECTORS
The directors who served during the financial year and to the date of this report were

P Croockewt
G Hilldrup
1 Furtado

DIRECTORS" INDEMNITIES
Fortis Bank Central Risk Management provides insurance cover and indemnities for the Company’s direciors

AUDITORS
Each of persons who 15 a director at the date of approval of this report confirms that

. su far as the director 18 aware there s no relevant audit mformation of which the Company's auditors ar unaware of and
the director has taken all the steps (hat he/she ought to have taken as a director 1n order to make himseltfherself aware of ony relevant

audit informateon and to cstablish that the Company's auditors are awere of that informatton
This confirmauon 15 given and should be interpreted in accordance with the provisions of 5418 of the Companies Act 2006

KPMG Audn Plc resigned as zuduors during 2009 and Deloime LLP were appointed as auditors by the Directors Pursuant to 5487 of the
Companies Act 2006 the zuditors will be re-appointed at (he next Annual General Mesting and Delonte LLP have expressed willingness

to continue 1n office

By order of the Board signgd \ 1ts \?l
Gary Hilldrup ) '
Director -

26 Apnl 2010
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STATEMENT OF DIRECTORS' RESPONSIBILITIES
for the year ended 31 December 2009

The directors are responsible Tor prepanng the Annual Report and the financial statements n accordance with applicable law and
regulations

Company law requires the directors to prepare financial statements for each financial year  Under that law the directors have ¢lected 10
prepare the financial statements n accordance with United Kingdom Generallv Accepted Accounung Pracuice (Umited kangdem
Accounting Standards and applicable law)

Under company law the directors must nol approve the financial statements unless they are satisfied that they give a true and (r view of
the state of affairs of the company and of the profit or loss of the company for that period In preparing these financial statements, the
directors are required to

- select suttable accounting policies end then apply them consistently,
- make judgments and estimates that are reasonable and prudent
- siate whether apphcable UK Accounting Standards have been followed,

. preparc the financial statemenis on the gowg concern basis untess it 13 mappropriate to presume that the Company will continue 1n
business

The directors are responsible for heeping adequale accounting records that are sufficient to show and cxplan the company s transacuions
and disclose with reasonable accuracy ot anv ume the finoacial position of the company and enable them to ensure that the financaal
statements comply with the Companies Act 2006  They are also risponstble for safeguarding the assets of the company and hence for
1ahing reasonable steps for the prevention and detecuion of freud and other iregulanities
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INDEPENDENT AUDITORS' REPORT
to the members of Fortis [nvestment Management Holdings UK Limited

We have audsted the linancial statements of Fortis Investment Management Holdmgs UK Limited {"the Company™} for the year ended 31
December 2009 which comprise Profit and Loss Account, the Balance Sheet and the related notes 1 to 19 The financial reporiing
framework that has been applied in thetr preparation is applicable law and Untted Kingdom Accounting Standards (United hingdom
Genenally Accepted Accounting Practice)

Tius report 1s made solely to the Company’s members, as a body m 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 1o siate 1o themn in an
auditors’ report and for no other purpose  To the fullest extent permiited by law, we do not accept or assume responsibihity lo anyone other
than the Company and the Company’s members as & body, for our audit work for this report, or for the opimens we have formed

Respective responsihibities of directors and auditors

As explained more lulty in the Statement of Directors’ Responsibihiies, the directors are responsible for the preparation of the finaneial
statements and for being satisfied that they give a true and fur view  Qur responsibility 15 to audii the financial statements in accordance
with applicable law and Intemational Standards on Audiung (UK and Ireland) Those standards require us (o comply with the Auditing
Prectices Board's (APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements
An audit 1nvolves abtaining evidence about the amounts and disclosures n the financial statements sufficient to give reasonable assurance
that the financial statements are free [rom matenat misstatement, whether caused by fraud or crror  This sncludes an assessment of

whether the accounting policies are apprapridte to the Compeny's cireumstances and have been consistently apphied and adequatdy
disclosed the reasonablencss of sigmificant accounting esumates made by the directors and the gverall presentation of the financial

Opimon
In our opimian the financial statements

- give 8 wrue and lair view of the state of the company’s afTaurs as &1 31 December 2009 and of 1ts loss for Lthe year then ended
- have been property prepared 1n accordance with United Kingdom Generalty Accepted Accounting Practice, and
- have been prepared m accardance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Compames Act 2006

In our opimon the ifarmation given i the Dircctors’ Repon for the financial year for which the linancial siatements are prepared 1s
consisient with the financial stutements

Matters on w hich we are required to report by exception

We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires s ta repert 10 you 1f, 1n-our opmign
- odequate accounting records have not been kept, or retums adequate for our pudit have not been received from branches not visited by
- the financial statements are not in agreement with the accounting records and retums. or

- certmn disclosures of directors remuncration specified by faw are not made, or
- we have not recerved alk the information and explznations we require for eur audt

S Qlala¥e L

Simon Hardy (semior statutory auditor)
for and on behalf of Deloitte LLP
Chartered Accountants and Statutory Auditors

L onden, United Kingdom

26 Apnt 2010
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PROFIT AND LOSS ACCOUNT
for the year ended 31 December 2009
3! December 31 December
2009 2008
Notes £1N0 £000
TLRNOVER 2 - 5,409
Administrative eapenses (760} {5,277)
OPERATING (LOSS)YPROFIT 3 (760} 132
Interest recervable and similar tncome 19 850
Interest payable and sinmlar charges 4 (3) {1,635)
Profit on dispasal of investment 1n subsid:aries - 442 719
(LOSSYPROFIT ON ORDINARY ACTIVITIES (744) 442,066
Imparment loss (a323) -
{LOSSYPROFIT ON ORDINARY ACTIVITIES BEFORE TAMNATION (5,067) 442 066
Tax ¢redi/(charge) on (Yoss)/profit on ordinary acuvitics 7 125 {1557)
(LOSSYPROFII FOR THE FINANCIAL YEAR (4,942) 440,509
All amounts relate o the continuing operations of the company
STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
{Loss¥profit for the financial year attnbutable to members {4942} 440 509
Realisaiion of gains previously taken to reserves g - 35,894
Total recognised gnins and losses relating to the yenr {4,942) 476 403

The notes on pages 8 to 12 form an itegral part of these financial statements
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BALANCE SHEET
at 31 December 2009
3] December 31 December
2009 2008
Notes £000 £noe
FIMNED ASSETS
Investment in subsidiaries 9 13342 17 665
CURRENT ASSETS
Debtors 0 1,779 3,795
Cash at bank and 10 hand 6,125 6771
7,904 10,566
CREDITORS Amounts falling due within one year 11 (797) (2 840)
MNET CURRENT ASSETS 7107 7,726
IOTAL ASSE 1S LESS CURRENT LIABILITILS 20449 25,391
CAPITAL AND RESERVES
Called up share capital 12 10739 10,739
Frofit and loss account 13 810 14 652
SHAREHOLDERS' FUNDS 20 449 2539

The notes on pages 8 to |12 form an integral part of these financial siatements

Approved by ghe Board of Directors and,authorised for 1ssue on 26 Apnil 2010 and signcd on 1ts behnll by

H

vy
CGiary Hilldrup
Durector

26 April 2010

Registered No 3834115
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NOTES TO THE ACCOUNTS
for the year ended 31 December 2009

ACCOQUNTING POLICIES
The principal accounting policies are summansed below They have all been applied consistently throughout the year and the preceding
year

Basis of preparation
The accounts have been prepared under the historical cost convention end in accordance with United Kingdom low and Accounting
Standards {United Kingdom Generally Accepted Accounting Practice) and on a going concern basis

Exemption fram preparing group accoun(s

In aceordance with s400 of the Companies Act 2006 group accounts are not prepared because the Company 1s 8 wholly owned subsidiwry
of & company incorporated m the FEA which prepares group accounts  These accounts present the net assets and results Tor the Company
as a single entity and not for s group

The ulumate parent undertzking, which presents group accounts in which the Company 1s included, 15 BNP Paribas S A, a company
morporated 1n France  Group accounts are avalable from BNP Pznbes 5 A Bouleverd des [tahens 75009 Pans France or from the
company's websiie wwav bnppanbas com

Flxed Asset Invesiments
Investments 1n subsidiznies are included 1n the balance sheet at cost less any provision for impaiment that the Directors consider Lo by
permaneni i nature

Taxation
Current UK corportation tax, 1s provided at amounts expecied to be pad (or recovered) using (ax rate and laws that have been enacted or
substantively enacted by the balance sheet date

Deferred taxation 13 recogniscd 1n ruspeet of all iming differences that hove oniginated but not reversed at the balance shect date where
transactions or events that result 1n an obligavion to pay more tax i the future or a nght te pay less tax 1n the future have occurred at the
balance shet date This 1s subject to deferred tax assets only berng recogmised 1f 1t 1s consadered more lihely thon not that there will be
suitable profils from which the future reversal of the underlymg ummg differences can be deducted Timung differences are differences
between the Company's taxable profits and 1s results as stated in the financial statements, which are capable of reversal 1n one or more
subsequent periods

Deferred tax 15 measured ot o non-discounted basis at the Lax rates that are expected to apply 1n the penods in which the tming differences
are expetied to reverse, based on 1ax rates and taws that bave been cnacted or substanuively enacted at the balance sheet date

Foreign currency

Foretgn currency transactions during the ysar are translated into sterling using foreagn exchange rates presathng at the date of wransaciion
Monetary assets and Liabifities denomnated in foreign currency and outstanding at the balance sheet date are transtoted into sterling using
exchange rates prevnling at that date All exchange difference arc taken 1o the profit and loss account

Cash flow Statement
The company has taken an exemption i accordance with FRS1 rom producing o cash flow statement

TURMOVER
In prior years the turnover represented administralive expenses rcimbursed by the Company's immediate parent undertzhing In 2009 the

company has no lumever
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NOTES TO THE ACCOUNTS
for the year ended 31 December 2009

OPERATING (LOSSYPROEFIT

This 1s stated afler charging Year ended Year ended
31 December 31 December
2009 2008
£000 £000
Audilors' remuneration - audit services 3 37
3 7

INTEREST PAYABLE AND SIMILAR CHARGES
Year ended Year ended
3! December 3! December
2009 2008
£100n £000
Interest payable on foans from group undertakings 3 i 635
3 1 635

STAFF COSTS
The Company had no employees throughout Lhe year ended 31 December 2009 {There were 43 people employed from 1 January 2008 - 31

March 2008)

Year ended Year ended
31 December 31 December
2009 2008

Average number of staff by fimction
Sales and marheting - 21
Investment management . 6
Management and strategy . 10
Other support functions - 6
- 43

Sraff costs durmg the year

Wages and salares - 2488
Social securily costs - 643
Pension costs - 634
Termination costs - 372
- 4137

DIRECTORS' EMOLUMLNTS
The dtrectors of the Company are also directors of other afliliated companics

No directors recesved anv emoluments 1n 2009 (2008 - £a11) as 2 consequence of their employment by the Company
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NOTES TO THE ACCOUNTS
for the year ended 3] December 2009
TAXATION ON PROFIT ON ORDINARY ACTIVITIES
Year ended Yeor ended
3§ December 31 December
2009 2008
(1) Analysis of the crediv(charge) for the year £000 £060
Group relief recetvable 345 373
Pnior year adjusiment {186} -
159 373
Defermred tax
Ongination and reversal of trming differences (34) (7))
Adustment 1n respect of previous penods - (1,857)
| otal deferred tax (34) (1,930)
Tax credit/(charge) on (loss)profit {rom ordinary acuvilies 125 (1,557)
There were no unprovided deferred tax abilities
(1) Factors afTecting the tax charge for the year
{[.0ss)/profit on ordinary activities before tax (5,067) 442 066
{Loss)/profit on ordinary activities multiplicd by the standard rate
of corporation tax (28%) (2008 - 28 5%) 1419 {125,989)
Effects of
Profit on disposal of subsidiary not taxable - 126,175
Relief for deferred bonuses based upon the market value of awards - 74
Lxpenses not deductible (16) -
Permanent Differcnces (1,259) .
Cther tuming differences 201 113
Adjustments to tax charge 1n respect of previous periods (186} -
Current tax credit for the year 159 373
Year ended Year ended
31 December 31 December
DEFERRED 1AX ASSET 2008 2008
{10 f'a00
At 1 January 340 2,270
Charge for the year (34) (1.930)
Provision for defimed 1as (note 10) 06 340
The deferred tax 15 made up as follows
Capenditure relating to the employee bonus scheme 306 340
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NOTES TO THE ACCOUNTS
for the year ended 31 December 2009

FIXED ASSET INVESTMENTS
The Company owned share capital of the following subsidianes

Perceniage 2009 008
Ownership L0500 £060
Forus [nvestment Management UK Lid 100% 9920 5920
EISER Infrastructure Limited (formerty known as ABN AMRO Infrastructure
Capital Management Ltd) 100% 3422 7,745
13342 17 665
2009 2008
£'000 £'000
veshn 1 i L1
Cost
Al } January 2009 and 31 December 2009 9420 9920
nfFastric, mited {formerly knovwn as ABN AMRO iInfrastructur, 7
Cost at 1 January 2009 7745 7 745
Impawment loss (4323) -
Cost at 31 December 2009 3422 7,745

The directors have considered on an individual basis the value of the company's fived asset investments Based on the information
availzble to the directors the investment in LISER [ntrastructure 1 imited was impaired by £4 323 000 to reftect the carrying value of the
\nvestment as al 31 December 2009 The cost of nvestment i Forus [nvestment Management UK Ltd remains unchanged

All of the abave investments are unhisted

DEBTORS amounts falling due withsn ane year

2009 2008
£000 £'006
Amounts due from group undertakings - 185
Group relief debtor 531 2,148
Deferred tax (see note 8) 306 340
Other debtars 942 1,i22
1779 3,795

Included 1n debtors s a deferred tax asset of £306,000 (2008 £340 000) due after more than one year

CREDITORS amounts falling due within one year

2009 2008
oo £000
Accruals and deferred income 203 -
Other creditors - 34
594 2,806

Corporation tax payable

197 2,840
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NOTES TO THE ACCOUNTS
for the year ended 31 December 2009

CALLED UP SHARE CAPITAL

2009 2008
£000 {000
Authorised
50,000,000 ordimary shares of £1 each 50 000 50 000
Allotted, called up and fully paid
10,739,279 ordinary shares of £1 each 10,739 10739
RECOMNCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS
Total
Share Profit and Shareholders'
Capral  loss account Revalnation TFunds
L0000 £000 0on £000
At 1 January 2008 10739 32552 35894 79,185
Profit for the year - 440,509 - 440 500
Realssation of the revaluation reserve - 35894 {35 894) 0
Dividends pad - {494 303) - (494 303)
At 31 December 2008 10 739 14,652 - 25 391
ALl January 2009 10,739 14,652 - 25391
Loss lor year . (4 942) - (4 942)
At 31 December 2009 10739 9,710 - 20 449

CAPITAL COMMITMENTS
No capital expendituse has been auttiorised or contracted o5 at 31 December 2009 (2008 - £n1l)

RELATED PARTY TRANSACTIONS
The Companv has Iaken advantage of the exemption avatlable i paragraph 3¢ of 1R5 8 ‘Relnted Party Disclosures from disclosing

iransactions with entities that are part of the group nto which the Company 1s consolidated
CASH FLOW STATEMENT

Cash flows of the Company ar¢ included 1n the consohidated cash flow statement of fort:s Investment Management S A ond consuquently
the Company s exempt under the terms of Financial Reporting Standard Ne | {Revised) from publishing a cash {low statement

SUBSEQUENT EVENTS

In January 2010, the Company sold 1ts subsidiary, CISLR Infrastructure Limited to LCISCR's management as a resull of the Management
buy-aut. for a total consideration of £3 422,000 resulting with no gain or loss on a sale of the subsidiary  As pan of the sale agreement the
Company received a dividend distnibution form EISLR of £8 543 000

DIVIDFNDS 2009 2008
The aggregate amount of dividends compnises of rong L£ong
Interim dividend - 479,803
Final dividend - 14 500

- 494,303

No dividend was declared by the directors 1a 2009

ULTIMATE PARENT UNDERTAKING
The Company's immediaie parent 33 Fortis Investment NL Holding N V

The smallest Group, which presents group accounts 1 which the Company 15 included, 1s Foruis Investment Maragement S A a company
incorporated i Belgum  Group accoums are available [rom Fortis Bank S A Montagne du Parc 3, B-1000 Brussels, Belgium

The Company 15 also included in the group accounts of Forus Bank S A, a company ncorporated 1n Belgam - Group accounts are
available from Forus Bank S A, Montagne du Parc 3, B-1000 Brussels, Belgium

The ultimate parent campany and conirolling party 1s BNP Panbas S A which owns 74 94% of lortts Bank SA  Fortis Bank S A holds
92 34% (84 67% direcily and 7 67% indirectly through BGL 5A fonmerly known as Fortis Banque Lirnembourg) of the shares an Forus
Investment Management S A BNP Poribas S A presents group eccounts m which the Company 1s included Group accounts are available
from BNP Pantbas S A Boulevard des ltaliens, 75009 Panis, Mrance or from the company's website www bapparibas com




