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Fiirstenberg Capital Erste GmbH

Meinbrexener Strasse 2
37699 Firstenberg/Weser

Telephone 05271/ 69 76 38 Fax 05271 /69 76 23
d13/d576

Fiirstenberg Capital Erste GmbH

Management report for the 2009 financial year

1. Business and Framework Conditions

The company was founded on 03 March 2005 and entered into the commercial register on 23
March 2005.

The company’s business activity is such that it participates in the commercial enterprise of
Norddeutsche Landesbank -Girozentrale- (NORD/LB) as a silent shareholder, refinances the
participation through issuing debt securities (capital notes) and pre-finances the expected
refund of capital gains tax through the assumption of loans. Due to the firmly concluded
contracts, this is a business activity which is clearly structured and can be planned, is of low
complexity and has no operating business. The assets primarily comprise silent contributions
which were refinanced through the issue of capital notes (equity).

2. Results/Financial Position/Net Assets

The 2009 financial year ended with a net income for the year of T€ 521.9.

Equity amounted to T€ 959.8. The balance sheet total amounted to T€ 305,691.7.

Furstenberg Capital Erste GmbH achieved an equity ratio of 0.31%.

Management expects a risk-free continuation of the company due to cash flow planning over
several periods as well as the fact that no investment and procurement projects or personnel
changes are planned or necessary.
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3. Explanations on the Accounting-Related Internal Control System

Measures are in place to ensure that the booking items are correctly processed in that the tax
consultant's office adheres to the "two pairs of eyes” principle. Management could convince
itself of this by undertaking random sampling. Management is informed of the financial position
of the company on a monthly basis through the transmission of commercial evaluations. The
director has sole account authorisation. There is thus no risk of unauthorised use of the

assets.

4. Post-Balance Sheet Events

No events of particular significance occurred after the close of the financial year nor is any

occurrence of such foreseeable.

5. Risks and Opportunities

Interest income is dependent on the financial resuit of NORD/LB, however, this risk if
compensated for by a relevant adjustment of obligations from the capital notes.

According to publicly accessible information sources available to management, no

circumstances are known which indicate that Nord L/B will not be able to meet its payment

obligations in the future.
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6. Forecast

Due to the contractual structure as well as the silent contribution and the capital notes issued,
the income and expenses for the coming years are fixed. This results in an interest margin of

0.5% p.a. for the financial years up to 2014 ensuring that corresponding annual surpluses can
be expected in the future. |

Flrstenberg, 11 January 2010

Dr. Heinrich Hahn, Director

Norddeutsche Landesbank Girozentrale Local Court Hildesheim - HR B 110946
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Fiirstenberg Capital Erste GmbH,
Fiirstenberg/Weser

Annual Balance Sheet as at 31 December 2009

Assets
31/12/2009 31/12/2008
€ €
A. Non-current assets
I. Financial investments
Participations 300,000,000.00( 300,000,000.00
B. Current assets
I. Receivables and other assets
1. Trade receivables 1,180.00 3,600.00
2. Other assets 4,468,750.88 4,647,834.02
Il. Bank balances 1,220,471.87 575,398.43
C. 5,690,412.75 5,226,832.45
Prepaid expenses and deferred charges 1,250.00 0.00
Total assets 305,691,662.75, 305,226,832.45




Equity and Liabilities
31/12/2009 31/12/2008
€ €
A. Equity
I.  Subscribed capital 25,000.00 25,000.00
Il. Unappropriated retained earnings brought forward 412,877.67 -39,418.61
(prior year cumulative losses brought forward)
lll. Netincome for the year 521,934.28 452, 296.28
959,811.95 437,877.67
B. Accruals
1. Tax accruals 8,660.00 0.00
2. Other accruals 22,046.91 22,203.91
30,706.91 22,203.91
C. Liabilities
1. Bonds 300,000,000.00] 300,000,000.00
2. Trade liabilities 5,020.00 595.00
{of which with a remaining term of up to one year
€ 5.020.00; prior year € 595.00)
3. Liabilities to other long-term
investees and investors 4,695,352.67 4,765,856.17
{of which with a remaining term of up to one year
€ 4,695,352.67; prior year € 4,765,856.17)
4. Other liabilities 771.22 299.70
(of which from taxes € 276.48; prior year € 299.70)
(of which with a remaining term of up to one year
€ 771.22; prior year € 299.70)
304,701,143.89( 304,766,750.87
Total equity and liabilities 305,691,662.75| 305,226,832.45




Fiirstenberg Capital Erste GmbH, Fiirstenberg/Weser

Income Statement

for the Financial Year from 1 January to 31 December 2009

2009 2008
€ € T€
1. Other operating income 2,899.42 1
2. Personnel expenses
a) Salaries and wages 7,873.20 8
b) Social security 1,273.20 1
9,146.40 9
3. Other operating expenses 54,026.94 49
4. Income from participations 17.,532,000.00 17,532
5. Other interest and similar income 5,098.91 8
6. Interest and similar expenses 16,190,007.25 16,308
7. Resuit from ordinary
operating activities 1,286,817.74 1,174
8. Taxes on income 764,883.46 723
9. Net income for the year 521,934.28 451




Notes 2009

I. General Disclosures

1. Accounting and valuation principles

Flrstenberg Capital Erste GmbH participates in the organised market as defined by § 2
para. 5 of the German Securities Trading Act by issuing capital notes. It is thus a large
limited liability company pursuant to § 267 para. 3 sentence 2 HGB (German Commercial
Code).

The limited liability company applies the regulations of §§ 264 et. seq. HGB for large
limited liability companies in its classification of the balance sheet and the income
statement.

In its accounting and valuation, the company is guided by the regulations of §§ 242 et.
seq. HGB as well as the regulations applicable to large limited liability companies of §§
264 et.seq. HGB and, in supplement, the regulations of the GmbHG {German Limited
Liability Companies Act).

The income statement is prepared in accordance with the total cost accounting method
pursuant to § 275 para. 2 HGB.

The applicable valuation regulations in commercial law were observed taking into account
the continuation of company activities. The company makes use of tax measurement
options and recognises these in its trade balance sheet as "to the extent permissible”.
The silent participation is measured at its acquisition cost.

Receivables and other assets are measured at their acquisition cost.

Accruals are measured according to prudent commercial judgement. All recognisable

risks were taken into account.

Liabilities are stated at their repayment amounts.



II. Note the bala he

The items summarised on the balance sheet are explained separately below.

1. Non-current assets

The book value of the non-current assets of Firstenberg Capital Erste GmbH (TEUR
300,000.00) comprises exclusively financial investments,

A typically silent participation in the commercial enterprise of Norddeutsche Landesbhank
Girozentrale, Hannover, Braunschweig and Magdeburg (NORD/LB) is recognised in
financial investments (TEUR 300,000.00).

The development of individual items in non-current assets stating the depreciation for the
financial year is presented in the schedule of fixed assets:




Additions

Acquisition Disposals Rebookings Accumulated Depreciation Book value
costs depreciation financial year
01.01.2009 31.12.2009 31.12.2009
EUR EUR EUR EUR EUR EUR EUR
A. Non-current assets
I. Financial investments
1. Participations 300,000,000.00 0.00 0.00 0.00 0.00 0.00 300,000,000.00
Tetal financial investments 300,000,000.00 0.00 0.00 0.00 0.00 0.00 300,000,000.00
Total non-current assets 3006,000,000.00 0.00 0.00 0.00 0.00 0.00 300,000,000.00




2. Current assets

Current assets at Filrstenberg Ca.pital Erste GmbH (TEUR 5,690.4) comprise receivables and other
assets (TEUR 4,469.9) and bank balances (TEUR 1,220.5).

Trade receivables (TEUR 1.2) relate to receivables from rentals received from sub-letting
agreements in 2009.

Receivables from tax refunds are recognised in other assets (TEUR 4,468.7).

Bank balances (TEUR 1,220.5; prior year TEUR 575.4) relate entirely to companies in which there
is a participating interest. |

3. Equity |

Equity at Firstenberg Capital Erste GmbH comprises subscribed capital {TEUR 25.0), unappropriated
retained earnings brought forward (TEUR 412.9) as well as the net income for the year (TEUR!
521.9).

The subscribed capital (TEUR 25.0) comprises a capital contribution.
4. Accruals
Accruals (TEUR 30.7) relate to tax accruals (TEUR 8.7) for the 2002 trade tax and to other accruals ‘

(TEUR 22.0). _ l

Other accruals (TEUR 22.0) relate to closing and audit costs (TEUR 20.4), bookkeeping costs’
(TEUR 1.2), as well as other accruals (TEUR 0.4).



5. Liabilities

The schedule of liabilities presents the liabilities of Firstenberg Capital Erste GmbH

Type of liability Total amount Of which with a remaining term of
more than 5
less than 1 year| 1 to 5 years years
TE T€ TE T€
Bonds 300,000.0 0.0 0.0 300,000.0
pertaining to companies in
which there is a participating
interest 4,695.4 46954 0.0 0.0
Other liabilities 0.7 0.7 0.0 0.0
Trade
liabilities 5.0 5.0 0.0 0.0
304,701.1 4,701.1 0.0 300,000.0

Bonds {(TEUR 300,000.0) relate to the repayment obligation of Flrstenberg Capital Erste GmbH to

its note holders.

Liabilities to companies in which there is a participating interest (TEUR 4,695.4; prior year TEUR
4,765.9) are due to a loan of TEUR 4,624.1 as well as the interest attributable thereto (TEUR 71.3).
The full amount of the liabilities are due to a bank.

Other liabilities (TEUR 0.7) recognise liabilities to the revenue authorities (TEUR 0.2) and salary

obligations (TEUR 0.5).

6. Other financial obligations

Firstenberg Capital Erste GmbH has rented offices in Firstenberg since 01.04.2005.
The rental agreement is of unlimited duration. The rental {including heating costs) is EUR 250.00 net
monthly including ancillary costs.




III. Explanations to the income statement

The total cost accounting method is applied to the income statement.

1. Other operating income

Other operating income (TEUR 2.8) of Fiirstenberg Capital Erste GmbH is comprised as follows in
the 2009 financial year:

Income from the reversal of accruals (TEUR 0.2)

Rental income from the sub-letting of office premises (TEUR 2.4)
Other out-of-period income (TEUR 0.2) :

2. Personnel expenses

Personnel expenses (TEUR 9.2) comprise the compensation paid for the activities of the managing |
director and the salary for the part-time employee (TEUR 7.9) as well as social security levies TEUR
1.3).

3. Other operating expenses \
Other operating expenses (TEUR 54.0) include expenses for closing and audit costs (TEUR 24.3),
other levies (TEUR 11.3), contributions (TEUR 10.5), rental (TEUR 3.6), bookkeeping costs (TEUR |

3.0), other operating expenses (TEUR 0.8), telephone costs (TEUR 0.3) and legal and consultants'
fees (TEUR 0.2).

4, Income from participations

Income from participations (TEUR 17,532.0) includes profit sharing from the silent participation.

5. Other interest and similar income

This item (TEUR 5.1) recognises interest income from bank balances.

6. Interest and similar expenses

This item (TEUR 16,190.0) recognises interest expenses for the current loan liabilities (TEUR
158.0) as well as interest expenses for the capital notes (TEUR 16,032.0). \

7. Taxes on income

This Item (TEUR 764.9) includes expenses for trade tax (TEUR 561.2) as well as interest income
tax and the solidarity surcharge {TEUR 203.7).



IV. Other disclosures

1. Auditors’ fees

The fees recorded in the financial year in expenses comprise:

2009 2008
a) Annual audit TEUR 12 TEUR 12
b) Other confirmation or valuation services 0 0
¢} Tax advisory services 0 0
d) Other services 0 0
2. Average number of employees during the financial year:
Employees

2009 2008
Director 1 1
Part-time staff 1 1

2 2

As at balance sheet date, 2 staff members were employed.

V. Disclosures regarding the directorship

1. Director
Management comprises the following persons in 2009:

- Attorney, Dr. Heinrich Hahn, Wedemark

2. Total compensation for management

The total compensation for the managing director of Flrstenberg Capital Erste GmbH

in the 2009 financial year amounted to TEUR 7.2.

Fiirstenberg, 11.1.2010

sgd. Dr. Heinrich Hahn
Director



Auditor's Report

We have audited the annual financial statements, comprising the balance sheet, the income
statement and the notes to the financial statements, together with the bookkeeping system, and
the management report of the Flrstenberg Capital Erste GmbH, Flrstenberg Weser, for the
business year from 1% of January 2009 to 31* of December 2009. The maintenance of the
bhooks and records and the preparation of the annual financial statements and management
report in accordance with German commercial law are the responsibility of the Company’s
Managing Director. Our responsibility is to express an opinion on the annual financial state-
ments, together with the bookkeeping system and the management report based on our audit.

We conducted our audit of the annual financial statements in accordance with § (Article) 317
HGB ("Handelsgesetzbuch™: "German Commercial Code") and German generally accepted
standards for the audit of financial statements promulgated by the Institut der Wirtschaftsprifer
(Institute of Public Auditors in Germany) (IDW). These standards require that we plan and per-
form the audit such that misstatements materially affecting the presentation of the net assets,
financial position and results of operations in the annual financial statements in accordance with
{(German) principles of proper accounting and in the management report are detected with rea-
sonable assurance. Knowledge of the business activities and the economic and legal environ-
ment of the Company and expectations as to possible misstatements are taken into account in
the determination of audit procedures. The effectiveness of the accounting-related internal con-
trol system and the evidence supporting the disclosures in the books and records, the annual
financial statements and the management report are examined primarily cn a test basis within
the framewark of the audit. The audit includes assessing the accounting principles used and
significant estimates made by the Company's Managing Director, as well as evaluating the
overall presentation of the annual financial statements and management report. We believe that
our audit provides a reasonable basis for our opinion.

Our audit has not led to any reservations.

0.0563255.001



In our opinion based on the findings of our audit, the annual financial statements comply with
the legal requirements and give a true and fair view of the net assets, financial position and re-
sults of operations of the Company in accordance with (German) principles of proper account-
ing. The management report is consistent with the annual financial statements and as a whole
provides a suitable view of the Company's position and suitably presents the opportunities and
risks of future development.

Hannover, 22™ of January 2010

PricewaterhouseCoopers
Aktiengesellschaft
Wirtschaftspriifungsgesellschaft

sgd. Armin Schiuter sgd. ppa. Rolf Barrakling
Wirtschaftsprifer Wirtschaftspriifer
(German Public Auditor) (German Public Auditor)
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