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REPORT OF THE DIRECTORS
For the period 8 December 2006 to 31 January 2007

The Directors present therr annual report and audited financial statements for the penod 8 December 2006 to 31 January 2007
ACTIVITIES AND REVIEW OF BUSINESS

The Company was incorporated on 8 December 2006

The principal business of the Company s that of a financing company

On 8 December 2006, the Company 1ssued one €1 ordinary share to its parent Deutsche Holdings No 2 Limited for a consideration
of €1,000

On 14 December 2006, Deutsche Finance No 1 Uimited 1ssued a further 2,099,999 ordinary shares to Deutsche Holdings No 2
Limited for consideration of €2,099,999,000 On the same day the total share capital of the Company was sold to Deutsche Bank
Luxembourg S A for €2,100,000,000 A put option on the shares has been granted by Deutsche Holdings No 2 Limited to
Deutsche Bank Luxembourg S A, and, as a result, Deutsche Holdings No 2 Limited remans the parent of Deutsche Finance No 1
Limited, i accerdance with FRS5  On the same day, Deutsche Finance No 1 Limited subscnbed to a €2,100,000,000 floating rate
note issued by Deutsche Holdings No 3 Limited as part of restructuring and refinancing of the UK legal entity group

As the Company qualifies as a small company an enhanced business review 1s not required
The posrtion at the end of the penod is reflected in the audited balance sheet set out on page 5

RESULTS AND DIVIDENDS

The profit and loss account of the Company for the penod 8 December 2006 to 31 January 2007, after providing for taxation, shows
a profit of €7,360,564

The Directors do not recommend the payment of a dividend for the penod ended 31 January 2007, leaving the retained profit for the
penod to be carned forward to the next penod

DIRECTORS

The Directors of the Company who held offica during the penod and subsequent to the penod ended 31 January 2007 were as
follows

V Harman Appointed 8 December 2006
D Keen Appointed 8 December 2006
P Littler Appointed 8 December 2006
D Penfold Appointed 8 December 2006, Resrgned 29 June 2007

A Bartlett and A Rutherford were Joint Secretanes of the Company since incorporation  There have been no further changes during
the penod or subsequent to the penod-end

As at the date of approval, and during the penod, the Company provided an indemnity to its directors in the form of a gualifying third
party indemnity provision
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REPORT OF THE DIRECTORS {continued)
For the period 8 December 2005 to 31 January 2007

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Diractors are responsible for prepanng the Directors' Report and the financial statements m accordance with applicable law and
regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law they have elected to prepare
tha financial statements n accordance with UK Accounting Standards and apphcabie law (UK Generally Accepted Accounting Prachce)

Tha financial statements are required by law to give a true and fair wew of the state of affars of the Company and of the profit or loss of
the Company for that panod In prepanng these financial statements, the directors are required to

- select suitable accounting policras and then apply them consistently,

- make judgements and estimates that are reasonable and prudent,

- state whether applicable UK Accounting Standards have been followed, subject to any matenal departures disclosed and
explained in the financiai statements, and

- prepare the financial statements on the going concemn basis unless it 1s inappropnate to presume that the Company will continue in
business

The directors are responsthle for keeping propar accounting records that disclose with reasonable accuracy at any time the financial
position of the Company and which enable them to ensure that the financial statements comply with the Compames Act 1985 They
have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company and to prevent
and detect fraud and other wreguladties

Under apphcable law the directors are also responsible for prepanng a Directors’ Report that comphes with the law

DISCLOSURE OF INFORMATION TO AUDITORS

’

The Directors who held office at the date of approval of this Directors' Report confirm that, so far as they are each aware, there 1s no
ralevant audit information of which the Company's auditors are unaware, and each director has taken all steps that he ought to have
taken as a Director to make himself aware of any relevant 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 tha share capital of the Company dunng the penod

None of the Directors had any disclosable interest in the shares or debenturas of any UK group undertaking at the end of the penod, or
were granted or exercised any nght to subscnbe for shares in, or debentures of, any UK group undertaking dunng tha penod

AUDITORS

Pursuant 1o Sechon 379A of the Companies Act 1985 the Company has etected 10 dispense with the annual appointment of Auditors and
KPMG Audit Plc will, therefore, continue in office

T
By order of the Board of Directors this L day of MXSvemabn~ 2007

A Rutherford
Secretary

Reglstered office

Winchester House

1 Great Wmnchester Street
London

EC2M 208

United Kingdom
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
DEUTSCHE FINANCE NO 1 LIMITED

We have audited the financial statements of Deutsche Finance No 1 Limited for the penod 8 December 2006 to 31 January 2007 which
compnse the Profit and Loss Account, the Balance Sheet, the Reconciliaton of Movements in Shareholder's Funds and the related notes
These financial statements have been prepared under the accounting policies set out therein

This report 1s made solely to the Company’s members, as 4 body, 1n accordance with section 235 of the Companies Act 1985  Our audit
work has been undertaken so that we mught 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 10 anyone 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 formed

Respective responsibliities of directors and auditors

The directors’ responsibiliies for prepanng the financal statements in accordance with applicable law and UK Accounting Standards (UK
Generally Accepted Accounting Practice) are set out in the Statement of Directors' Responsibiliies on page 2

Our responsibility 15 to audit the financial statements in accordance with relevant legal and regulatory requirements and Intemational
Standards on Auditing (UK and [reland)

Woe report to you our opinion as to whether the financial statements give a true and talr view and are properly prepared i accordance with
the Companies Act 1985 We also report to you whether in our opinion the information given in the Directors’ Report 1s consistent with the
financial statements

In addiion, we report to you i, in our epinion, the Company has not kept proper accounting records, if we have not received all the
information and explanations we require for our audit, or if information specified by law regarding directors’ remuneration and other
transactions 1s not disclosed

Wa read the Directors’ Report and consider the implications for our report If we become awars of any apparent misstatements within 1t

Basis of audit opinion

We conducted our audit in accordance with Intemational Standards on Auditing (UK and Irefand) 1ssued by the Auditing Practices Board
An audtit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the financial statements it also
includes an assessment of the significant estimates and judgments made by the directors in the preparation of the financial statements,
and of whetker the accounting policies are appropnate to the Company's circumstances, consistantly applied and adequately disciosed

We planned and performed our audit so as to obtam all the mtormabon and explanations which we considered necessary in order to
provide us with sufficient evidence to give reasonable assurance that the financral statements are free from matenal misstatement, whether
caused by fraud or other wregulanty or error In forrming our opinion we also evaluated the overall adequacy of the presentation of
information in the financial statements

Opinion

In our opinton
» the tinancial statements give a true and fair view, In accordance with UK Generally Accepted Accounting Practice, of
the state of the Company’s affairs as at 31 January 2007 and of its profit for the penod then ended,
* the financial statements have been properly prepared in accordance with the Comparies Act 1985, and
+ the information given in the Directors' Reportis consistent with the financial statements

MG Apt Pe
KPMGﬁm/Plc-/

Chartered Accountants
Registered Auditor

8 Salisbury Square
London EC4Y S8BB

bated 30 rvember” 2007
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PROFIT AND LOSS ACCOUNT
For the pericd 8 December 2006 to 31 January 2007

Page 4

Penod ended

Note 31 January 2007

€

Gain on sale of gilts 4 10

Interest receivable 4 10,515,100

Interest payable and other expense 4 (19)
PROFIT ON ORDINARY ACTIVITIES

BEFORE TAXATION 10,515,091

Tax expense on profit on ordinary activities 5 (3,154,527)

PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 7,360,564

The profit for the penod has ansen from continuing activiies
There were no other recognised gans and losses durng the penod

The notes on pages 7 to 8 form part of these accounts
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BALANCE SHEET
As at 31 January 2007

Note 2007

€

CURRENT ASSETS
Debtors 8 2,110,515,004
CREDITORS amounts falling due within one year 7 (3,154,530}
NET ASSETS 2,107,360,564
CAPITAL AND RESERVES
Called up share capital 8 2,100,000
Share premium 2,087.,900,000
Profit and loss account 7,360,564
SHAREHOLDER'S FUNDS 2,107,360,564
The notes on pages 7 to 9 form part of these accounts
These financial statements were approved by the Board of Directors cn ;‘_—7*""“ kgqv coanleu 2007

Signedby V E Ha O AP
far and on behalf of the Board of Directors
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RECONCILIATION OF MOVEMENTS IN SHAREHOLDER'S FUNDS

For the perlod 8 December 2006 to 31 January 2007

Page 6

Ordinary Share Share premium Profit & Loss Total

Captal Account
£ £ 3 4
Shares 1ssued dunng the penod 2,100,060 2,097,900,000 2,100,000,000
Profit for the penod - - 7,360,564 7,360,564
Balance as at 31 January 2007 2,100,000 2,097,900,000 7.360,564 2,107,360,564

The notes on pages 7 to 9 form part of these accounts
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NOTES TO THE ACCOUNTS
For the period B Becember 2006 to 31 January 2007

1 ACCOUNTING POLICIES

Basis of preparation

These financral statements have been prepared in accordance with the Companies Act 1985, UK applicable accounting
standards and apphcable Statements of Recommended Practice The particular accounting pehicies are descnbed below

{a) CONVENTION
These financial statements are prepared in accordance with the histoncal cost convention

{b) INCOME RECOGNITION
Interest mcome and expense 15 accounted for on an accrual basis

(c) TAXATION
The charge for taxation 1s based on profit for the year and takes into account taxation deferred because of tming differences
between the treatment of certain items for taxation and accounting purposes

Deferred 1ax 1s recognised, without discounting, tn respect of all iming differences between the treatment of certamn items for
taxation and accounting purposes which have ansen but not reversed by the balance sheet date, except as otherwise
required by FRS19
(d) CASH FLOW STATEMENT
The Company 1s exempt from the requirement to prepare a cash flow statement under Financial Reporting Standard 1
(Revised 1996) as it 15 a wholly owned substdiary undertaking of a company which prepares consolidated financra!
siatements which are publicly available

-—

(e) FOREIGN EXCHANGE

—

Transactions 1 foraign currencies are transfated into Euro at the dates of transactions Monetary asseis and habilties
denominated in foreign currencies at the balance sheet date are translated at the rates ruling at that date These translation
differences are dealt with in the profit and loss account

2 DIRECTORS' REMUNERATION

The aggregate emoluments of persons who were Directors of the Company dunng the pernod ended 31 Januwary 2007, including
pension contributions, were £nil

3 ADMINISTRATIVE EXPENSES

The Company has no full time employees The staff nvolved in the Company's operations are all employees of the Deutsche
Bank Group The 1otal staff costs have been bome by a Deutsche Bank Group company without recharge, no staff costs have
therefore been included in these financial statements

Penod ended
31 January 2007
£
Audht remuneration
Audit of these financial statements 5,245

Auditors' remuneration for services to the Company has been borne by another group undertaking
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NOTES TO THE ACCOUNTS
For the period 8 December 2006 to 31 January 2007

4 PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION Penod ended

31 January 2007
€

Profit on ordinary activiies before taxation 1s amved at after taking into account

Gaun on sale of gilts 10
Interest recewable from group undertakings 10,515,100
Interast payable on group undertakings (13)
Foreign exchange gain (6)

©On 14 December 2008, Deulsche Finance No 1 Limited purchased £2,000 of gilis for a consigeration of £2,024 These were sold on

2 January 2007 tor £2,031
5 TAXATION 2007
€
(@) Analysts of tax on profit on endinary activibes
Current lax
Corporation tax charge for the year 3,154,527
(b) Current tax reconciliaten
The standard rate of tax for the penod, based on the UK standard rate of corporation tax 1s 30%
2007
€
Profit on ordinary activites 10,515,091
Tax on profit on ordnary activities at standard rate (30%} 3,154,627
Total current tax charge 3,154,527
6 DEBTORS 2007
€
Falling due in greater than one year
Amounts owed by group undertakings 2,110,515,094

Deutsche Finance No 1 Limited subscnbed to €2,100,000,000 floating rate note issued by Deutsche Holdings No 3 Limited The
matunty date on this loan note 15 9 January 2009 Interest 1s accrued at average LIBOR rate, this interest ts compounded and 13
collectible with the note pnnaipal

7 CREDITORS 200

Falling dus within one year
Amounts owed {o group undertakings 3
Corporation tax 3,154,527

3,154,630
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NOTES TO THE ACCOUNTS
For the period 8 December 2008 to 31 January 2007
8 SHARE CAPITAL 2007
No
Authonsed
Ordinary shares of €1 each 4,000,000
Allotted, calied up and fully paid
Ordinary shares of €1 each 2,100,000
2007
€
Authonsed
Crdinary shares of €1 each 4,000,000
Allotted, called up and fully paid
Crdinary shares of €1 each 2,100,000
On 8 December 2006 the Company 1ssued one €1 ordinary share to its parent Deutsche Holdings No 2 Limited for a
consideration of €1,000 Subsequently on 14 December 2006 Deutsche Finance No 1 Limited 1ssued a further 2,099,999
ordinary shares to Deutsche Holdings No 2 Limited for conswderation of €2,099,999,000 On the same day the tatal share
capital of the Company was sold to Deutsche Bank Luxembourg S A for €2,100,000 A put option on the shares has been
granted by Deutsche Holdings No 2 Limited to Deutsche Bank Luxembourg S A, as such Deutsche Holdings No 2 Limuted
remams the parent of Deutsche Finance No 1 Limited, in accordance with FRS5S
9 ULTIMATE PARENT COMPANY AND OTHER PARENT UNDERTAKINGS
Deutsche Hoidings No 2 Limited, a Company incorporated i UK, 1s the Company's immediate controlling entity
Deutsche Bank AG, a jont stock corporaton with imited habibty incorporated in the Federal Repubhic of Gemany, 1s the
Company’s ultimate cantrolling entity, afso being the ultimate parent Company and the parent undertaking of the largest and
smallest group for which group financial statements are drawn up
Copigs of the group financial statements prepared in respect of Deuische Bank AG may be obtained from the Company
Secretary, Deutsche Bank AG, London branch, Winchester House, 1 Great Winchesler Street, London EC2N 2DB
10 RELATED PARTY TRANSACTIONS

As permitted by paragraph 3(c) of FRS 8, no disclosure 1s made of transactions with members or associates of the Deutsche

Bank AG group




