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EUROSAIL OPTIONS LIMITED
THE DIRECTORS' REPORT

FOR THE YEAR ENDED 30 NOVEMBER 2011

The directors present their report and the unaudited financial statements of the Company for the year ended 30
November 2011  The directors’ report has been prepared in accordance with the provisions apphcable to
dormant companies subject to the small comparies’ regime

PRINCIPAL ACTIVITIES

The Company was established for the purpose of holding options to purchase loan notes from certain Eurosail
securitisation structures These options may only be exercised by the Company n the event of a default in the
payments of the loan notes and there 18 no reasonable Likelthood of further realisations available to pay the
outstanding notes 1ssued by the Eurosai securitisation structures  Apart from holding the options, the Company
had ne transactions during the current or prior year and consequently no profit and loss 1s presented within these
financial statements

BUSINESS REVIEW
The Company has been dormant as defined by section 1169 of the Compames Act 2006 throughout the year and
the preceding financial period It 1s anticipated that the Company will remain dormant for the foreseeable future

DIRECTORS
The directors who served the Company durtng the current year and up to the date this report were as follows

Mr M H Filer
Mr J Traynor
Wilmington Trust SP Services (London) Limited

DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Annual Report and the financial statements in 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 elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (Unted Kingdom Accounting Standards and applicable law) The financial
statements are required by law to give a true and fair 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 suitable accounting policies and then apply them consistently,

. make judgments and estimates that are reasonable and prudent,

. state whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained 1n the financial statements, and

. prepare the financial statements on the going concern basis unless i1t 1s inappropriate to presume that the

company will continue 1n business

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 ume the financial pesttion of the company
and ¢nable them to ensure that the financial staternents comply with the Companies Act 2006 They have general
responsibtlity for taking such steps as are reascnably open to them to safeguard the assets of the company and to
prevent and detect fraud and other irregularities

By order of the Board

(\@L

Mignon Clarke for and on behalt of Wilmington Trust SP Services (London) Limited
Director
22 August 2012




EUROSAIL OPTIONS LIMITED

BALANCE SHEET
AS AT 30 NOVEMBER 2011
2011 2010

Note £ £
Current assets
Cash at bank and in hand 1 1
Net assets 1 .
Capital and reserves
Called up equity share capital 4 1 |
Profit and loss account - -
Equity shareholders® funds 1 1

The Company did not trade during the current or preceding year and has made neither profit nor loss, nor any
other recognised gain or loss

For the year ending 30 November 2011

e the company was entitled to exemption from audut under section 480 of the Companies Act 2006
relating to dormant companies,

¢ The members have not required the company to obtain an audst of its accounts for the year in question
in accordance with section 476, and

* The directors acknowledge their respensibilities for complying with the requirements of the Act with
respect to accounting records and the preparation of accounts

These financial statements of Eurosail Options Limited, Company Registration 04071454, on pages 3 and 4 have
been prepared 1n accordance with the provisions applicable to companies subject to the small companies’ regime
and were approved and authorised for 1ssue by the directors on 22 August 2012 and signed on 1ts behalf by

r\/},_;—_—___.é;_a-:——

Mignon Clarke for and on behalf ot Wilmington Trust SP Services (London) Limited
Durector

The notes on page 4 are an integral part of these financial statements




EUROSAIL OPTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 NOVEMBER 2011

1

ACCOUNTING POLICIES

These financial statements have been prepared 1n accordance with the Compames Act 2006 and apphcable
Accounting Standards in the United Kingdom

The Company was established for the purpose of holding options to purchase loan notes from certain
Eurosail securttisation structures These options may only be exercised by the Company 1n the event of a
default in the payments of the loan notes and there 15 no reasonable hkelihood of further realisations
available to pay the outstanding notes 1ssued by the Eurosail secunitisation structures Apart from holding
the options, the Company had no transactions during the current or prior year and consequently no profit
and loss 15 presented within these financial statements

PROFIT AND LOSS ACCOUNT

As the Company has not traded during the year no profit and loss account has been produced

DIRECTORS’ EMOLUMENTS

No director received any emoluments from the Company during the current or prior year

CALLED-UP SHARE CAPITAL

2011 2010
Authorised £ £
100 Ordinary shares of £1 each 100 =100
Allotted, called up and paid i £
1 Ordinary share of £1 each 1 1

ULTIMATE CONTROLLING PARTY

The Company s ultimate parent company 15 PRS | Limuited, a company registered in England and Wales
All of the 1ssued shares 11 PRS 1 Limited are held under a declaration of trust for charitable purposes by
Wilmiagton Trust SP Services (London) Limited The financial statements of PRS 1 Lirmuted are available
to the pubhic and may be obtained from The Registrar of Companies, Companies House. Crown Way,
Maindy, Cardiff, CF14 3UZ

Under the terms of the discretionary trust. there 1s no ulumate controlhing party




