








We're using our energy and
skill to continue to develop
the business.
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Directors'
report

The past year has seen a consolidation of the Bank's position,
supported by low interest rates, volatile but stabilising residential
property prices, and the acceptance from customers that current
conditions are likely to endure for some years to come.

The monetary authorities have successfully reduced interest rates
to levels that support the real economy, while the process of
balance sheet deleveraging takes place across the whole of the
United Kingdom. At the same time, government efforts to reduce
the budget deficit will have a noticeable effect on employment
and consumption expenditures, although we do not anticipate
that house prices will be much affected through that mechanism
alone. What is clear is that rises in the mortgage interest rate and
the lack of mortgage credit are much stronger drivers of lower
residential property values. Against this, the lack of housing
supply brought about by very low levels of construction over a

long period, supports prices.

nited Trust Bank has emerged
U from the recent banking crisis
motivated, highly liquid and with
improved market positioning.

Principal activities

The Company's primary activities are the provision of short term
property finance, property development finance and secured asset
finance, as well as offering a range of deposit products.

Review of operations

The net result for 2010 after bad debts and before taxation
reflects a modest return to profitability at £0.3 million (2009: £3.4
million loss). This result is after a significant improvement in net
interest income of 86%. Net interest income has itself been
impacted by non-performing loans, which at the start of the year
amounted to £15 million and by December 31, had reduced to £7
million. The major part of this remaining balance is represented by
two loans which failed during the property construction phase
where the Bank took over development and has completed them.
In so doing, the Bank has brought to a close the last of such

projects. With these two developments already launched for sale,
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the expectation is that non-performing loans will reduce to a
normalised level. The improvement to yields to the bank will also
be noticeable as these funds are redeployed in new projects.

Fee income also increased materially, growing 29% over the year.
The full benefit of loan redemption fees will be felt during 2011,
when the increased volume of those projects which were financed

after the crisis start to repay their loans.

Expenditure remains tightly controlled. The Bank has made a
number of significant new appointments and although the level
of expenditure has remained broadly stable since 20086, it can be

expected to rise in the next year.

The growth in the Bank's balance sheet has been steady. Total
assets are up 9% to £110 million while loan assets, net of
provisions, have increased by 21%. This trend should continue and
the proportion of loans secured on development properties,
completed properties and agricultural machinery should be more
equally spread. Liquidity remains strong with cash and money
market loans representing 20% of total assets.

The return to profitability and market stability has been welcome and
has allowed the Bank to gain significant market share abandoned by
clearing banks which have exited the sector and the many specialist

banks and non-bank lenders which have not survived the crisis.

Capital

The Bank maintained high levels of capital throughout the year. As
stability returns to residential property markets and the degree of
predictability improves, so the excess levels of capital maintained

during the crisis can be put to work supporting new business.

Shortly before year end, the Bank started a programme to issue
Lower Tier 2 Loan Notes with a target to raise £5 million. This
programme was complete at the time of writing and will provide
additional capacity to support substantial increases in the Bank's

lending during 2011.

Regulatory

The past year saw a myriad of new developments in bank
regulation in response to the recent crisis. In addition, the Bank
has been subject to a full ARROW risk assessment by the FSA and
has had its Capital Requirements assessed.

The Bank will be in a comfortable position to meet its new capital

requirements and will not be unduly affected by the new Basel rules

since these require minimum capital levels which are materially lower
than those required by the FSA. In an environment of limited credit
supply, particularly to SME's, as well as demand from Government to
increase lending, it is difficult to understand why there is a desire to
increase capital and accelerate buffer requirements for small banks
who are clearly not a systemic risk and could play a useful role in

supporting a return to growth.

During the year, the Bank finalised its own Liquidity
Assessment and is monitoring results ahead of the FSA's and
the Basel Committees proposed introduction of minimum
liquidity buffers.

Finally, changes in the Remuneration Policy requirements were
published at the end of 2010. United Trust Bank has never been
a high bonus paying firm, and will comfortably adjust to this

new regime.

Going Concern

The directors continue to adopt the going concern basis in
preparing the financial statements. This is based on the
reasonable expectation that the Bank has adequate resources to
continue in operational existence for the foreseeable future.

Further details regarding the adoption of the going concern basis
can be found in the Statement of accounting policies in the
financial statements.

Directors
A list of directors can be found on page 6. All directors served
throughout the year.

Dividend
No dividends have been declared or paid during the current or
prior year.

Auditors and Directors Confirmation
Each person who is a director at the date of the approval of this
report confirms that:

® so far as each of the directors are aware, there is no relevant
audit information of which the Company's auditors are
unaware, and

e the director has taken all the steps that he ought to have
taken to make himself aware of any relevant audit information
and to establish that the Company's auditors are aware of
that information.

Directors' report 4



This confirmation is given and shall be interpreted in
accordance with the provisions of Section 418 of the
Companies Act 2006.

Pursuant to Section 386 of the Companies Act 1985, an elective
resolution was passed on 25 March 2004 dispensing with the
requirement to appoint auditors annually. This election was in
force immediately before 1 October 2007. Therefore, Deloitte LLP

are deemed to continue as auditors.

Financial Risk Management

The disclosures required to be included in the directors' report
in respect of the company's exposure to financial risk and its
financial risk management policies are given in note 23 to

the accounts.

The Basel accord has been implemented in the European Union

via the Capital Requirements Directive, and the Bank falls under

the new 3 'Pillars’ framework. The Pillar 3 disclosures are included

within note 23 of the accounts.

Prospects and Staff

It is pleasing to be able to report a material turnaround in the
Banks performance. New credit has been granted at lower loan
to value ratios and higher margins than achieved prior to the
crisis and business volumes since the summer have

increased steadily.

The improvement in average yield in the book will continue as
previously low performing assets are recycled. The tumultuous
changes within the sector have allowed United Trust Bank to
employ a number of highly qualified and experienced people in
senior and specialist roles, covering sales, administration and
control functions. In turn, the increased capacity of the Bank
and its growing stature in its markets serves to attract new staff

and customers.

These positive developments add momentum to the efforts of
the existing team who have worked extremely hard throughout
the crisis. We have steered a cautious path and are well
positioned to convert that into significant growth in earnings in

the next period.

The staff of United Trust Bank has remained a focused and tightly

knit group fully committed to their customers and determined to
establish United Trust Bank as a meaningful institution in the

specialist banks sector.

We thank all our members of staff for their contribution and
diligence and look forward to a much stronger year ahead for
the Bank.

Approved by the Board and signed on its behalf by:

Chief Executive Officer

Graham Davin

2 March 2011
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Directors

Nicholas Clegg CBE

Chairman

Nicholas Clegg, 74, was previously a Director of
Hill Samuel & Co Ltd, Co-Chairman of Daiwa
Europe Ltd and Chairman of Daiwa Europe

Bank plc. He has served as

a Director of the

International Primary Markets Association

and a senior adviser to the

Bank of

England on banking supervision. As

well as other appointments he also

served as a member of the
supervisory board of Bank

Insinger de Beaufort NV and

a Director of Insinger de
Beaufort Holdings.

Ehsan Mani
Non-Executive Director
Ehsan Mani, 66, is currently a
Director of United National Bank
and Places for People Group
having been involved in real
estate projects and investments
in the United Kingdom for many
years. He is a chartered
accountant and the past
President of the International
Cricket Council. He has also
been a member of the Pakistan
Government's Prime Minister's
Inspection Commission and of
the Advisory Body of the Task
Force for Human Development.

Roger Tidyman
Executive Director

Roger Tidyman, 61, is a
Managing Director of United
Trust Bank. He is a chartered
banker and was previously
Head of Banking and Director
of BHF-Bank AG's London
business following senior
positions in Kleinwort Benson
and HSBC Investment Bank.

Barry Townsley CBE
Non-Executive Director
Barry Townsley, 64, is Chairman
of Hobart Capital Markets, the
principal sponsor of the
Stockley Academy, Director of
the William J. Clinton
Foundation Insamlingsstiftelse,
Vice Chairman of the
Serpentine Gallery, Chairman
of the Patrons of Sheffield
Institute Foundation for Motor
Neurone Disease and a Patron
of the Trinity Hospice.

Graham Davin
Chief Executive Officer
Graham Davin, 55, is the principal stakeholder of United Trust Bank. He was
a founding partner of the Insinger de Beaufort Group and a Director of its
listed parent and its Dutch Bank. He was previously Chief Financial Officer
and Head of Corporate Finance of Investec Bank and a main board Director
of Investec for 16 years.

Harley Kagan

Executive Director

Harley Kagan, 41, is a
Managing Director of United
Trust Bank, and a chartered
accountant. He was previously
the Finance Director of the UK
Operations of Insinger de
Beaufort. He has worked
extensively in Corporate
Finance, concentrating on
acquisitions and disposals, and
as a strategy consultant with
Cap Gemini.

Andrew Herd
Non-Executive Director
Andrew Herd, 52, is an
Executive Director of Aspers
Group, the Anglo-Australian
leisure and Entertainment
Company. He is a chartered
accountant and worked as a
merchant banker for many
years. He was previously
Managing Director and Head of
Financial Institutions at SG
Hambros having had senior
roles with Paribas Capital
Markets and Morgan Grenfell.

Noel Meredith

Executive Director

Noel Meredith, 55, is a career
banker. He joined Midland Bank
after graduating from
Cambridge University. He was

previously at County Bank and
Svenska Handelsbanken and
has been at United Trust Bank
for 11 years. He has extensive
experience in corporate and
property lending and heads the
Development Finance team at
United Trust Bank.

Michael Lewis
Non-Executive Director
Michael Lewis, 52, has been

involved in investment
management since 1983,
having worked at Ivory & Sime
and Lombard Odier. He is
Chairman of Oceana
Investment Corporation
Limited (UK), Executive Partner
of Oceana Investment Partners
(UK), and a director of Foschini
Limited (South Africa), Axel
Springer AG (Germany),
ProChon Biotech Limited
(Israel), Cheyne Capital
Management Limited (UK) and
Strandbags Limited (Australia).
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Our loan book has increased 21% in 2010, a marked
increase and contrast to the majority of other lenders in
the UK market. We are keen to finance more sound business.

BRIDGING existing assets quickly before long term refinance is

made available. The case study of the hotelier releasing cash
Early in 2010 we recruited the chief executive of a specialist bridging ~ to purchase land illustrates equity withdrawal. The case of
company together with other experienced bridging staff. We have the developers buying in a completed unit pre long term
grown our bridging business over the last year and are seeing a mortgage finance provision demonstrates the timeous use
consistent flow of good quality transactions. Most of these are what of our bridging finance to exit another funder seeking
would be termed “traditional” residential bridges, where we are full repayment.
funding a desired or necessary change of home because long term
mortgage providers are unable or unwilling to perform sufficiently We are possibly the only bank which specialises in this market.
quickly to ensure the desired property can be secured by keen buyers.  As a fully requlated bank we are willing and able to provide
The case study of the downsizing estate owners reflects many smaller  regulated mortgages when many bridging companies are not.
value cases where people are downsizing and where we are granting We offer a professional and effective service and seek to fulfil

assistance to house changers. the requirements of the intermediary broking market and their

clients, who have good quality bridging business to effect. We
In many other cases, our prospective borrowers need to release intend to increase our presence and volume of lending in the
equity from existing assets to invest elsewhere or refinance bridging market in 2011.
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We have also significantly increased our lending for

residential development finance. We have recruited

experienced and able business developers from competitors now
withdrawing from the market. We anticipate that these new
staff members together with our existing team will increase
both our volumes, our quality and our share of the residential
development funding market. Despite the poor house sales
market there are many areas where demand is greater than
supply. This is particularly true close to and in London and in
areas where the local economy is less sensitive to public

sector cutbacks.

We continue to favour support for borrowers with schemes in
areas where there is evident demand through good
infrastructure, services, schools, transport and private sector
employment. Our case studies show developments in Oxfordshire
and North London which illustrate this approach. The
Oxfordshire transaction indicates our capacity and willingness
to fund mezzanine debt in addition to our normal senior tranche
where a quality principal has a good project but insufficient
cash to fund all the equity required. The purchaser demand for
the developed property in East London flows from the new tube

and rail links to this area.

Last year we expected slight declines in UK residential property
values and were surprised by the relative buoyancy in the
market in the months pre election. Price declines flowed
through in the second half following announcements of the
government's intention to rebalance the UK's budget. The effects
of tax increases, public sector cutbacks and increasing
unemployment will, in our view, contribute to further declines in
the value of housing in the UK in 2011. We expect more
significant declines in those areas hardest hit by these effects,
namely the North of England, Wales and Scotland. Though we
are not averse to funding in pockets of these areas, where there
is evident demand, we seek generally to lend in the South of
England where we and others expect less decline in prices in
2011 and a much faster improvement in prices thereafter. We
are seeing plenty of sound opportunities. The schedule on this
page shows one researcher's view on regional price fluctuations
over this and coming years. We have a similar view of these

regional variations.

Mainstream markets: Five-year forecast values

Forecast 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |2Y55C
UK -0.5% | -3.0% 1.5% | 3.00% | 5.0% 5.0% | 11.8%
London 2.5% -1.0% 6.0% 8.0% 7.5% 6.0% | 29.1%
South East 2.0% | -1.5% 5.0% 7.0% | 7.0% 6.0% | 25.5%
South West 0.5% -2.5% 3.0% 5.0% 6.0% 5.5% 17.9%
East of England | 1.5% -2.0% 4.0% 6.0% 6.5% 5.500 | 21.4%
East Midlands | 0.0% -2.5% 2.50% 4.0% 5.50% 5.0% 15.1%
West Midlands | -2.0% | -4.0% | -0.5% 1.0% 4.0% 4.5% 4.8%
North East -3.0% | -4.5% | -2.0% | 0.0% 3.0% 4.5% 0.7%
North West -2.0% | -4.0% | -1.0% | 0.5% 3.5% 4.5% 3.3%
Yorks & Humber | -2.5% | -4.5% | -1.5% | 0.0% 3.50% 4.5% 1.7%
Wales -1.0% | -3.0% 0.0% 2.5% 4.0% 4.5% 8.1%
Scotland -2.0% | -2.5% 0.0% 1.0% 3.50% 4.5% 6.5%

Source: Savills Residential Property Focus Winter 2010

Residential development activity is half of what it was 4 years ago
but the provision of bank funding for such development is even more
reduced. Consequently we are seeing strong demand for our funding
and services from experienced credit worthy borrowers for schemes
in areas with a lack of supply. We are receiving enquiries, from our
own customer base, as well as good demand from ex customers of
several banks who have withdrawn from the market or are moribund.
We specialise in this market and have managers and staff who
understand the construction process intimately. We respond quickly
and with experience to construction problems which can and do
occur from time to time on sites. Our capacity to fund mezzanine for
good schemes enables some projects to proceed that would not
otherwise do so. For these reasons we build close relationships with
our customers who repeat business with us. We therefore confidently

expect to continue to increase the number of our customers and our

market share in 2011.
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Case studies

Bridging
Enabling borrowers to downsize

Our customers lived in and developed a country estate for
over 30 years. Valued at over £7m, the estate was no longer
appropriate for the borrowers who are well over

retirement age.

Our customers found a smaller more manageable property
which suited their new lifestyle requirements and which they
were very keen to secure in the face of competition. Given that
their existing property would appeal to an exclusive sector of
the market and that it would require a prolonged marketing
period, our customers realised that they would be very unlikely
to sell their country estate within the time required to buy the
new property.

The customers took advice from their accountants and we were
approached to fund 100% of the customers' purchase price and

associated costs, over a period of twelve months, to be secured
against the existing estate property.

We advanced a loan of £2,214,000 for a twelve month period.
The customers are marketing the country estate , the sale of
which will provide the repayment of our bridging loan.

Loan amount £2,214,000 LTV 32%

Helping developers with refinance pending sale of
completed units

Our customers had completed the conversion of a large residential
property into five high quality flats. One flat had been sold, but
their development finance loan term had expired. The terms
offered by the existing lender for an extension would have
penalised the customers if they were unable to achieve further
sales in the near future.

Our bridging loan enabled the customers to repay the outstanding
balance of the development loan and included a term of nine
months. The customers judged that nine months was sufficient
time to enable them to sell enough units to repay the bridging
loan without tainting the value of the units by giving the
impression to the market that the customers were under pressure
to achieve quick, distress sales.

Loan amount £412,000 LTV 51%

Assisting corporate customer to purchase land in India

A businessman (for whom we had previously successfully
completed a development loan facility) approached us for a loan
on behalf of another of his companies. The purpose was to fund a
purchase of land in India and provide some short term working
capital. The transaction was time critical.

The borrower company owned a property in the United Kingdom where
contracts for sale were exchanged. Completion of the sale was due in
three months and the proceeds were intended to repay the bridging
loan. We therefore undertook due diligence on the contract and on the
third party buyer's creditworthiness and ability to complete.

The company's existing borrowings on the property meant that we
could not use it as security for the loan and so one of the
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shareholders offered us a first charge on their home. We ensured
that the shareholder offering the security received independent
legal advice and took personal guarantees from the principal

shareholders in addition to the first charge on their home.

It transpired that the sale of the hotel completed earlier
than anticipated and the bridging loan was redeemed within

three months.

Loan amount £363,000 LTV 63%

Residential Development

Swift assistance to assist developer let down by their long

term clearing bank funder

We were approached by experienced developers to assist in
funding a five house scheme in a desirable North London area.
The customer's long term clearing bank had funded the site
purchase but despite the customer's excellent track record, had
refused to assist further due to a change of policy. Our new
borrowers were left without support at a crucial time with
interest on the debt compounding. We were able to swiftly assess
the scheme and provide a facility to enable it to proceed to
completion. The scheme comprises a good mix of family housing
being built to a high specification in a quiet road but with good

communications into central London and the City.

A site visit and meeting was arranged within a week and

credit approval obtained shortly thereafter to provide a facility
to cover 100% of construction costs, at a loan to value of

5500, assist with professional fees and refinance the original land
loan. Our client accepted the offer of funding and swiftly
proceeded with the project. Construction is in process and
proceeding well.

Loan amount £3,578,000 LTV 55%

Mezzanine funding assists developer to refinance existing site
and undertake a phased development.

An experienced and very competent contractor [ developer
operating in Oxfordshire was locked into site funding with a
bank who would not fund development activity. Additionally
the fall in property prices had reduced the value of the site

close to the level of the debt. Planning on the site was held for 17
two and three bed houses in a range of styles and configuration.
The customer had raised some funds but could not refinance the
site solely with senior debt. Ongoing interest charges were eating
into his equity and without a bank who would support some
development activity he was left with no options.

After assessing the developer's track record, viewing other sites he
had developed and visiting the site itself, we proposed a phased
development plan. Senior debt funding equating to 50% of phase
one GDV and phase 2 site value provided 48% of site value and
100% of phase one development costs. A tranche of mezzanine
lending provided the balance necessary to refinance the site.
Overall the facility represented 86% of site refinance and phase
one costs and a commitment to GDV of 67%.

The customer quickly moved onto site and completed the first
phase of eight houses which are now being marketed for sale.

Senior Debt £1,436,000 LTV 50%
Mezzanine £487,000 LTV 67%

Strength of location

An experienced property developer and investor was introduced to
us with a view to funding a development of eight flats in East
London. The developer's previous bankers were unwilling to
support any further developments of flats and so the client was
looking for an alternative, flexible funder.

The site was an old public house which had closed down. One of
the key strengths of the project is that the site is in close
proximity to excellent transport links. Bus and rail services provide
very good access to Docklands and the City which will enhance
marketability.

Based upon the experience and competence of the developer and
the sale location, a development loan providing 100% of
construction costs, plus associated fees, with interest rolled up
through the term was swiftly offered and accepted. Construction
work is presently underway.

Loan amount £1,370,000 LTV 50%
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Agricultural Finance

Flexibility to assist cash flow and enable the establishment of

a new market for products

We assisted a long established manufacturer of agricultural
equipment to develop a new market for its conveyor belt
products. The company had originally focused solely on the potato
industry. In recent years its conveyor belt product range had been
extended to handle onions, carrots, parsnips and other root crops.
Using the same tried and tested processes to manufacture robust
machines, the directors had very recently diversified into airport
baggage handling equipment. However the extension in product

range required further funds.

Our agricultural knowledge and good experience of the
customer and its products gave us the necessary confidence to
provide finance against two existing machines which the
company had retained for use at shows and major events to
promote sales. The directors were also prepared to back up their
confidence in the company with personal guarantees. This
released much needed cash flow to establish its products. The
company has been successful, has achieved new sales and goes

from strength to strength.

Loan amount £234,000

Moving quickly to assist a customer to buy valuable

equipment at a forced sale discount

An existing customer specialising in agricultural haulage was
looking to expand its business. A local competitor had recently
failed, opening up opportunities, but which could only be
exploited with additional kit. The failed company's fleet of
equipment had been repossessed by another asset finance
provider and the customer had specifically identified equipment
which would enable it to service specific, profitable contracts. The
principal also believed that, by acting quickly, he would be able to
negotiate a good purchase price for the assets at a substantial

discount to their retail value.

By using well established contacts in the industry to

extensively research the value of the kit, we were able to move
quickly and satisfy ourselves that the agreed market price represented
good value. The customer was therefore able to conclude a deal in a

short space of time. With comfort in the value of the assets, we were

also able to be flexible in structuring the deal, requiring the customer

to pay a smaller deposit than would normally be the case thus

minimising the impact on his cash flow.

Loan amount £112,500
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Statement of
directors’
responsibilities
and
Independent
auditors' report

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
(United Kingdom Accounting Standards and applicable law).
Under company law the directors must not approve the financial
statements unless they are satisfied that they 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 accounting estimates that are reasonable

and prudent;

state whether applicable UK Accounting Standards have been
followed, subject to any material departures disclosed and

explained in the financial statements; and

® prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the company will

continue in 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 time
the financial position of the company and enable them to ensure
that the financial statements comply with the Companies 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 irregularities.

The directors are responsible for the maintenance and integrity of
the corporate and financial information included on the
company's website. Legislation in the United Kingdom governing
the preparation and dissemination of financial statements may

differ from legislation in other jurisdictions.
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We have audited the financial statements of United Trust Bank
Limited for the year ended 31 December 2010 which comprise the
Profit and Loss Account, the Balance Sheet, and the related notes 1
to 24. The financial reporting framework that has been applied in
their preparation is applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice).

This report is made solely to the company's members, as a body, in
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 to state to
them in an auditors’ report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume
responsibility to 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.

As explained more fully in the Directors' Responsibilities
Statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true
and fair view. Our responsibility is to audit and express an opinion
on the financial statements in accordance with applicable law
and International Standards on Auditing (UK and Ireland). Those
standards require us to comply with the Auditing Practices
Board's Ethical Standards for Auditors.

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 material misstatement, whether caused by fraud or
error. This includes an assessment of: whether the accounting
policies are appropriate 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 our opinion the financial statements:

® give a true and fair view of the Bank's affairs as at 31
December 2010 and of its profit for the year then ended;

® have been properly prepared in accordance with United
Kingdom Generally Accepted Accounting Practice; and

® have been prepared in accordance with the requirements of the
Companies Act 2006.

In our opinion the information given in the Directors' Report for
the financial year for which the financial statements are prepared
is consistent with the financial statements.

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 opinion:

® adequate accounting records have not been kept, or returns
adequate for our audit have not been received from branches
not visited by us; or

e the financial statements are not in agreement with the
accounting records and returns; or

e certain disclosures of directors' remuneration specified by law
are not made; or

® we have not received all the information and explanations we

require for our audit.

i (sl

Alan Chaudhuri (Senior Statutory Auditor)
for and on behalf of

Deloitte LLP

Chartered Accountants and Statutory Auditors
London, United Kingdom

2 March 2011
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Profit
and loss

account

for the year
ended
31 December
2010

Interest receivable and similar income

Interest payable and similar charges

Net interest income

Fees and commissions

Operating income

Administrative expenses

Depreciation

Provision for bad and doubtful debts

Operating profit/(loss) on ordinary activities before tax

Tax (charge)/credit for the year

Profit/(loss) after tax retained for the financial year

Notes

16

2010
£'000

257

(63)

194

2009
£'000

6,221
(4,550)

1,671
1,229

2,900
(2.751)

(77)
(3,517)
(3,445)

946

(2,499)

There are no recognised gains or losses for the current or preceding financial year other than as stated in the profit and loss account.

All results derive from continuing operations. The notes on pages 17 to 27 form an integral part of these financial statements.
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Balance
sheet

at
31 December
2010

Assets

Loans and advances to banks and building societies
Loans and advances to customers

Loans to group companies

Debt securities

Tangible fixed assets

Other assets

Total assets

Liabilities
Deposits from customers
Other liabilities

Capital and reserves

Called-up share capital
Share premium account
Profit and loss account

Shareholders' funds
Long-term subordinated debt
Total liabilities
Memorandum items:

Guarantees and assets pledged as security
Commitments

Notes

10
N
12

13
14

15
16
16

19

2010
£'000

21,520
85,871
390

143
2,419

2009
£'000

19,758
71,133
381
7,073
138
2,857

110,343 101,340

93,522
1,997

85,829
1,881

8,000
5,020
80

13,824

110,343

4
70
30,140

8,000
5,020
610
13,630

101,340

109
17,604

The financial statements of United Trust Bank Limited were approved by the board of directors and authorised for issue on 2 March 2011.

They were signed on its behalf by:

H Kagan Director C R Tidyman Director
2 March 2011 2 March 2011
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Notes

to the
financial
statements

for the year
ended
31 December
2010

1. Accounting policies

A summary of the principal accounting policies, all of which have been consistently
applied by the Bank throughout the year and in the preceding year is set out below:

Basis of accounting

The financial statements have been prepared under the historical cost convention
and in accordance with the provisions of Statutory Instrument No 410 “Large and
Medium sized companies and groups” - schedule 2 part 1, relating to banking
groups, applicable United Kingdom accounting standards and the Statements of
Recommended Practice issued by the British Bankers' Association.

Going concern

The Banks business activities, together with the factors likely to affect its future
development and performance are set out in the Directors report. The Bank currently
has considerable financial resources with approximately 20% of total assets in cash
or near cash. The directors continue to keep the Bank's loan book under review and
take action where necessary. The directors believe that the Bank is well placed to
manage its business risks set out in Note 23 to the financial statements.

After considering the review of the Group's operations included in the Directors'
Report on page 3 and having made suitable enquiries, the directors have a
reasonable expectation that the Group has adequate resources to continue its
operations for the foreseeable future. Accordingly, they continue to adopt the going
concern basis in preparing the annual report and accounts.

Cash flow statements

The Bank utilises the exemption under FRS 1 (Revised) not to present a cash flow
statement on the basis that it is a wholly-owned subsidiary of a group whose
financial statements are publicly available.

Income recognition
Interest income is recognised in the profit and loss account as it accrues, other than
interest of doubtful collectability which is excluded from interest income.

Front-end fees receivable for the continuing service of advances are recognised on
the basis of work done and those in lieu of interest are recognised over the period of
the advance or risk exposure. Redemption fees are recognised when the contractual
terms are met.

Amounts due from lessees under finance leases and hire purchase contracts are
recorded as receivables at the amount of the Bank's net investment in the contract.
Finance income is allocated to accounting periods so as to reflect a constant periodic
rate of return on the Bank's net investment outstanding in respect of the lease.

Taxation
Current Tax is provided at amounts expected to be paid (or recovered) using the tax rates
and laws that have been enacted or substantively enacted by the balance sheet date.

Deferred tax is recognised in respect of all timing differences that have originated but not
reversed at the balance sheet date where transactions or events that result in an
obligation to pay more tax in the future or a right to pay less tax in the future have
occurred at the balance sheet date. Timing differences are differences between the Banks
taxable profits and its results as stated in the financial statements that arise from the
inclusion of gains and losses in tax assessments in periods different from those in which
they are recognised in the financial statements.

A net deferred tax asset is regarded as recoverable and therefore recognised only to
the extent that, on the basis of all available evidence, it can be regarded as more
likely than not that there will be suitable taxable profits from which the future
reversal of the underlying timing differences can be deducted.

Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation and any
impairment in value. Depreciation is provided at rates calculated to write off the
cost, less estimated residual value, of each asset on a straight-line basis over its
expected useful life as follows:

Computer equipment, software

and office equipment - between 15% and 33% per annum
Leasehold improvements - over the life of the lease

Motor vehicles - between 15% and 20% per annum
Leases

Rentals under operating leases are charged on a straight-line basis over the lease
term, even if the payments are not made on such a basis. Benefits received and
receivable as an incentive to sign an operating lease are similarly spread on a
straight-line basis over the lease term.

Provisions for bad and doubtful debts

Provisions for bad and doubtful debts are based on the year end appraisal of loans
and advances. Specific provisions have been made in respect of all identified
impaired advances. A general provision has been made in respect of losses which,
although not yet specifically identified, are known from experience to be present in
any portfolio of bank advances. The general provision is charged as a percentage of
loans written.

Loans and advances are written off to the extent that there is no realistic prospect of
recovery. Interest of doubtful collectability is held in suspense.

Pension costs and other post retirement benefits

The Bank maintains a policy of supporting the defined contribution pension schemes
of its employees. The amounts charged to the profit and loss account in respect of
pension costs are the contributions payable in the year. Differences between
contributions payable in the year and contributions actually paid are shown either as
accruals or prepayments in the balance sheet.

Investments
Investments are held at cost less impairments, if any.

Derivative financial instruments

The Bank only enters into foreign exchange forward contracts to manage its
exposure to foreign exchange risk. The Bank does not hold or issue derivative
financial instruments for speculative purposes. The forward contracts are entered
into only to hedge the inflows of the investments held in US Dollars or Euros.

For a forward foreign exchange contract to be treated as a hedge the instrument
must be related to actual foreign currency assets or liabilities or to a probable
commitment. It must involve the same currency or similar currencies as the hedged
item and must also reduce the risk of foreign currency exchange movements on the
Bank's operations. Gains and losses arising on these contracts are deferred and
recognised in the profit and loss account, or as adjustments to the carrying amount
of fixed assets, only when the hedged transaction has itself been reflected in the
Bank's financial statements.

Foreign currency

Transactions in foreign currencies are recorded at the rate of exchange at the date of
the transaction or, if hedged, at the forward contract rate. Monetary assets and
liabilities denominated in foreign currencies at the balance sheet date are reported
at the rates of exchange prevailing at that date or, if appropriate, at the forward
contract rate.

Financial liabilities and equity

Financial liabilities and equity instruments are classified according to the

substance of the contractual arrangements entered into. An equity instrument is any
contract that evidences a residual interest in the assets of the Bank after deducting
all of its liabilities.
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2. Administrative expenses

Staff costs

- wages and salaries

- social security costs

- other pension costs

Auditors' Remuneration - audit of annual accounts
Auditors' Remuneration - tax services

Other administrative expenses

2010
£'000

1,756
193
48
55

9

973
3,034

2009
£'000

1,619
181
54

52

6
839
2,751

The average monthly number of people employed by the Bank (including Executive Directors) during the year was 24 (2009 - 26). At the end of the year, the Bank employed 24

people (2009 - 20). The staff costs include Directors' Remuneration set out in Note 3.

3. Directors' remuneration

Remuneration

The remuneration of the directors was as follows:

Emoluments and incentive schemes

Pensions

The number of directors who were members of pension schemes was as follows:

Money purchase schemes

The above amounts for remuneration include the following in respect of the highest paid director:

Emoluments and incentive schemes

4. Operating profit/(loss) on ordinary activities

Operating profit/(loss) on ordinary activities is stated after charging:

Auditors' remuneration

- audit of annual accounts
- tax services

Depreciation

Operating lease: property

2010
£'000
802

2010

2010
£'000

219

2010

£000

55

67
151

2009
£'000
642

2009
No.

2009
£'000

204

2009

£'000

52

77
167
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5. Tax on profit/(loss) on ordinary activities
i) Analysis of tax charge (credit) on ordinary activities
Corporation tax

Deferred tax - assessed profits/(loss)

Deferred tax — movement on timing difference

i) Factors affecting tax charge for the year

The tax assessed for the year is lower than that resulting from applying the standard rate of corporation tax in the UK: 28% (2009: 28%).

2010
£'000

245
(182)
63

2009
£'000

(1,074)
128
(946)

The differences between the total current tax shown above and the amount calculated by applying the standard rate of corporation tax on the profit/(loss) before tax are explained below:

Profit / (loss) on ordinary activities before tax
Tax charge/(credit) at 28% (2009: 28%) thereon:

Effects of:

Expenses and provisions deductible/(not deductible) for tax purposes
Excess of depreciation over capital allowances

Assessed (profit) loss for the year applied to deferred taxation

Tax charge/(credit) for the year

6. Loans and advances to banks, building societies and financial institutions

Amounts falling due within one year:
Loans & advances to Banks

Loans & advances to Building Societies

7. Loans and advances to customers

Property finance

Finance lease and hire purchase receivables

Property finance
Amounts falling due
- within one year

- over one year but less than five years

General and specific bad and doubtful debt provisions (see note 8)

Of which repayable on demand or short notice

2010
£'000

257

72

22
151
(245)

2010
£'000

20,520
1,000
21,520

2010
£'000

78,498
7,373
85,871

80,247

1,686
81,933
(3.435)
78,498
29,348

2009
£'000

(3,445)

(965)

(109)

1,074

2009
£'000

17,758
2,000
19,758

2009
£'000

65,102
6,031
71,133

71,105

849
71,954
(6,852)
65,102
34,579
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Finance lease and hire purchase receivables
Gross investment in receivable:

- within one year

- over one year but less than five years

- over five years

Less: Unearned future finance income

Net investment in finance lease and hire purchase receivables

Net investment in finance leases and hire purchase receivable:
- within one year

- over one year but less than five years

- over five years

Net investment in finance leases and hire purchase receivables

General bad and doubtful debt provisions (note 8)

The amount receivable under finance leases and hire purchase contracts comprises:

Finance leases

Hire purchase

8. Provision for bad and doubtful debts

Balance Sheet movement 2010
Specific

£'000

At 1 January 6,400
Charge 1,176
Released -
Written off (4,704)
At 31 December 2,872
Property Finance 2,872
Asset Finance -
2,872

2010
General
£'000
52

107

619

563
56
619

2010
£'000

3,097
5,762

57
8,916

(1,487)
7,429

2,419
4,957
53
7.429
(56)
7,373

2010
£000

2,956
4,473
7,429

2010 2009 2009
Total Specific General
£'000 £'000 £'000
6,912 4,135 971
1,283 3,792 -
- (270) (459)
(4,704) (1,257) =
3,491 6,400 512

3,435 6,400 452
56 = 60
3,491 6,400 512

2009
£'000

2,101
5,074

250
7425

(1,334)
6,091

1,572
4,270
249
6,091
(60)
6,031

2009
£'000

2,152
81989
6,091

2009
Total
£'000
5,106
3,792
(729)
(1,257)
6,912

6,852
60
6,912
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Bad and doubtful debts movement in the Profit & Loss account

Specific and general provision charge
Provision released

Write offs during the year

Interest and fees in suspense

At 1 January

Suspended during the year
Written off

Released

At 31 December

9. Loans to group companies

Repayable on demand:

- Loan to parent

Interest is charged at market rates and the loan is repayable on demand.

10. Debt securities

Issued by other issuers

- listed debt securities

At 1 January

Additions

Maturities

Disposals

Adjustments to premiums/discounts

At 31 December

Maturity of debt securities:
Due within one year

Due one year and over

Fair value of debt securities:
Issued by other issuers

- listed debt securities

The Bank sold its portfolio of debt securities during the period under review.

2010
£'000

1,283

51
1,334

4,705
2,996
(3.737)
(358)
3,606

2010
£'000

2010
£'000

2009
£'000

3,792
(729)

454
3,517

1,966
3,346
(607)

4,705

2009
£'000

2009
£'000

7,073
7,073

6,524
1.271
(830)

108

7,073

4,165
2,908
7,073

7174
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11. Tangible fixed assets

Tangible fixed assets comprise:

Cost:

At 1 January 2010
Additions

Disposals

At 31 December 2010
Depreciation:

At 1 January 2010
Charge

Disposals

At 31 December 2010
Net book value:

At 31 December 2009
At 31 December 2010

12. Other assets

Deferred tax asset
Accrued interest receivable
Prepayments

Other debtors

Deferred tax asset:

As at 1 January
(Credit)/Charge for the year
As at 31 December

Leasehold

improvements

£'000

41

Computer
equipment,
software

& office
equipment

£'000

507
56

563

421
56

477

86
86

Motor

vehicles

£000

73
23
(20)
76

33

(13)
28

40
48

2010
£'000

1,150
1,077
148
44
2,419

1,213
(63)
1,150

Total

£'000

621

79
(20)
680

483

67
(13)
537

138
143

2009
£'000

1,213
973
64
607
2,857

267
946
1,213

A deferred tax asset of £1,150k has been recognised at 31 December 2010 (2009: £1,213k). The directors are of the opinion, based on recent and forecast performance of the

Bank, that the level of profits in the current and next financial year will exceed the losses incurred in the previous years.

13. Deposits from customers

Amounts falling due
- within one year

- over one year but less than five years

Of which repayable on demand or short notice

2010
£'000

67,669
25,853
93,522

3,090

2009
£'000

76,171
9,658
85,829
2,292
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14. Other liabilities

Accrued interest payable
Accruals and deferred income

Other liabilities

15. Called-up share capital

Issued, allotted, called-up and fully paid:
At 1 January and 31 December (Ordinary shares of £1 each)

Number of shares
Issued, allotted, called-up and fully paid:
At 1 January and 31 December (Ordinary shares of £1 each)

16. Reserves

Share premium account

At 1 January and 31 December

Profit and loss account
At 1 January
Retained profit/(loss) for the financial year

At 31 December

No dividend was declared or paid during the year (2009: nil).

2010
£'000

1,349
648

1,997

2010

£000

8,000

'000

8,000

2010

£'000

5,020

610
194
804

2009
£'000

1,388
469

24
1,881

2009

£'000

8,000

'000

8,000

2009

£'000

5,020

3,109
(2,499)
610
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17. Reconciliation of movements in shareholders' funds

2010 2009

£'000 £'000
Profit/(Loss) for the financial year 194 (2,499)
Ordinary shares issued - -
Net increase/(decrease) in shareholders' funds 194 (2,499)
Opening shareholders' funds 13,630 16,129
Closing shareholders' funds 13,824 13,630
18. Long-term subordinated debt

2010 2009

£'000 £'000
Subordinated debt 1,000 -

During 2010, the Bank raised £1m of subordinated debt out of a programme of £5m, all of which had been placed by the date of this report. The coupon payable on the debt is

12% per annum, payable semi-annually. The subordinated debt ranks as Lower Tier 2 for regulatory purposes and forms part of the Bank's regulatory capital base.

19. Financial commitments

2010 2009
£000 £'000
Conditional commitments to lend 30,140 17,604
Commitments to lend comprise lending approvals subject to conditional performance undertakings by customers.
Commitments under annual operating leases for property expiring:
In two to five years 181 181

20. Related party transactions

Under Financial Reporting Standard 8 the Company is exempt from the requirement to disclose transactions with related parties on the grounds that it is a wholly-owned

subsidiary of a European Union company whose consolidated accounts are publicly available.

21. Segmental information

The Company operates in one segment of business which is lending. All income on such loans granted arises in the United Kingdom.
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22. Derivatives

During the year the Bank entered into derivative contracts, for non-trading purposes only, to hedge currency risk.

In the table below, notional principal amounts indicate the volume of business outstanding at the balance sheet date and does not represent amounts at risk. The fair value of a

derivative financial instrument represents the positive or negative cashflows which would have occurred had the rights and obligations arising from that instrument been

closed out by the Bank in an orderly market transaction at the balance sheet date.

The nominal principal amounts, maturity profiles, and fair value of non-trading derivatives held at 31 December are as follows:

Foreign exchange contracts
2010
2009

23. Risk management

Detailed risk management commentary

Significant risks faced by the Bank are reviewed by the Management of the bank. The
key duties of Management are:

® to review the appropriateness of risk measurement policies and practices; and

® to review and comment on the adequacy of the Bank's controls to measure,

monitor and manage risk based on information provided or obtained.

Any significant and/or material breaches of prescribed controls are reported to the
Board. The Bank recognises that it is key to its future success as a financial
institution to conduct its affairs with prudence and integrity and to safequard the

interests of the stakeholders.

The predominant types of risk that the Bank faces are credit risk, liquidity risk,
interest rate risk and operational risk. Additional significant risks are legal risk,

regulatory risk and reputational risk.

The Board of Directors are responsible for risk management and approve policy
statements defining credit risk and liquidity risk. These policy statements establish
the Bank's appetite for risk and set out the parameters within which it operates.
Implementation of these policies is the responsibility of the Management Committee

who report to the Board.

The main committees of the Bank are:

Audit committee

A non-executive director chairs this committee. It reviews and sets the internal audit
programme and examines completed internal and external audit reports. It considers
the major findings and ensures, via the Management, that recommendations are

implemented where necessary. It also reviews the annual financial statements.

Credit committee

This forum sanctions all counterparty limits. It regularly reviews loan performance,

Up to one year One to five years Total Fair value
£'000 £'000 £'000 £'000
3,076 = 3,076 3,062
2,296 3,032 5,328 5,145

large exposures and adequacy of provisions. Its role is to ensure that credit policy is

prudent, taking into account changing market trends.

Asset and liability committee
This forum sets the policy for liquidity and interest rate mismatch. It regularly reviews
the Bank's balance sheet to ensure that it is positioned prudently and meets the agreed

policies taking into account prevailing markets, and projections of business growth.

The responsibility for day-to-day control and monitoring of policies, procedures and

limits is the responsibility of the Management.

Regular reports and information are given to the Management and the Board, to
ensure they fully understand the risk and to demonstrate proper and prudent

measurement, monitoring and management of risk.

It is important that all the Bank's risks are regularly considered. Any change to
business objectives can cause a change to the risk profile of the business.
Consequently, under the guidance of the Management, the business regularly reviews
its objectives, assesses the risks to prevent these objectives being achieved, and
ensures there is defined ownership of the risks and defined ownership of the

corresponding controls.

The likelihood and impact of any risk is assessed and appropriate controls are
designed to be effective, taking into account the severity of the risk faced. The output
from these processes is provided to Internal Audit, to enable them to give assurance
as part of the audit work plan that controls are working properly and all risks have

been properly identified.

Maijor risks

The major risks associated with the Bank’s business are:

o Credit risk;
e Liquidity risk;

® Legal risk;
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® Regulatory & Compliance risk;
® Operational risk;
® Reputational risk; and

® |nterest rate risk.

Credit risk
This is the risk that counterparties will be unable or unwilling to meet their

obligations to the Bank as they fall due. It arises from lending transactions.

The Bank's Credit Committee includes Executive Directors and Business Development
Managers. The Credit Committee has to reach a unanimous consensus before authorising
a credit exposure and each approval is signed by a valid quorum. Additionally exposures
beyond a certain threshold require additional authorisations. Credit limits on all lending,

including treasury and interbank lines are reviewed regularly.

The arrears policy is strictly controlled and regular reviews are held to evaluate the
necessity and adequacy of specific provisions and whether the suspension of interest

charged to the customer is required.

The Bank has a focused business strategy and has considerable expertise in its chosen
sectors. The vast majority of the Bank's lending, excluding interbank placements,
which are predominantly with UK banks, is secured on assets. On a geographical
basis, at least 95% of the credit exposure of the Bank, including contingent liabilities

and commitments, is to the UK.

Liquidity risk
This risk arises from the inability of the Bank to meet its obligations as they fall due.
It can arise from the withdrawal of customer deposits, the drawdown of existing

customer facilities and asset growth.

The Bank's liquidity policy ensures prudent management of liquidity and adherence to
FSA regulatory guidelines. This policy is developed and implemented by the Asset and
Liability committee. The Bank's Treasury function has responsibility for day-to-day

liquidity management.

Limits on potential cash flow mismatches over defined time horizons form the principal
basis of liquidity control. Limits are also placed upon the value of deposits taken from a
single source, both monthly and in aggregate. A dedicated system is used to monitor and

stress test the Bank's liquidity position against different scenarios.

Currency risk

Non-trading currency risk exposure arises principally from the Bank's investments in
Debt Securities. The Bank entered into derivative contracts for non-trading purposes
only, in order to hedge currency risk (see Note 22). As a consequence, the Bank

currently has no material currency risk.

Legal risk

Legal and documentation risk is defined as the risk that contracts entered into by the
Bank with its clients will not be enforceable, especially with respect to events of
default by a client. This could lead to a situation where the documentation will not
give the rights and remedies anticipated when the transaction was entered into,

particularly when security arrangements have been agreed.

To mitigate legal risk, the Bank uses independent external legal advisors to ensure

documentation gives the appropriate rights and remedies.

Regulatory & compliance risk

This is the risk that any part of the Bank fails to meet the requirements or
expectations of the regulatory authorities. It can also arise where changes to
regulations are not anticipated or managed properly. Compliance reports are
reviewed regularly by the Board and Audit Committee and management regularly

evaluates regulatory pronouncements.

Operational risk

This is the exposure to financial or other damage arising through system or process
failure, human error, or fraud or through inadequate controls and procedures. The
Bank has a detailed procedures manual in place and ensures that all operational risks

are evaluated and appropriately controlled.

Contingency plans are in place to ensure continuity in the event of any unforeseen
serious disruption to business operations. These plans are reviewed and tested to

ensure they can be implemented in a timely manner should events dictate.

To give further assurance, the Internal Audit function regularly reviews operational

areas to ensure that risks and controls are appropriate and effective.

Interest rate risk
Interest rate risk is the risk that the value of the Bank's assets and liabilities will

fluctuate because of changes in market rate.

The Bank finances its loan book and money market deposits primarily through
customer deposits. The Asset and Liability Committee meets regularly to review the
rates offered on the various deposit products. The deposits are spread between

variable and fixed rate deposits.

The Bank's lending to customers is at rates linked to the interest rates currently
prevailing in the market. The money market deposits are placed at the best rates
available in the market. In common with other banks, the Bank earns part of its
return by controlled mismatching of the dates on which interest receivable on
assets and interest payable on liabilities are next reset to market rates or, if
earlier, the dates on which the assets and liabilities mature. The table on the
next page summarises by time band the interest rate sensitivity gaps as at

31 December 2010.

A positive interest rate sensitivity gap exists where more assets than liabilities reprice
during a given period. A positive gap position tends to benefit net interest income in
an environment where interest rates are rising. However, the actual effect will
depend on a number of factors including actual repayment dates and interest rate
sensitivity within the banding period. The vast majority of the Loans and Advances
dealt with in the table below benefit from interest rate floors. These cannot easily be
dealt with in a gap table but the table is prepared on the basis that floors are not
activated. The table may over-state the economic interest rate mis-match in some

circumstances.
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Interest rate re-pricing table

2010

Loans and advances to customers

Not more than
three months

£'000
68,127

Loans and advances to banks, building societies and financial institutions 17,870

Loans to group companies
Debt securities

Other assets

Deposits from customers
Other liabilities
Long Term Subordinated Debt

Shareholders' funds

Interest rate sensitivity gap

Cumulative gap

2009

Loans and advances to customers

390

86,387

35,404

35,404
50,983
50,983

Not more than
three months

£000
64,444

Loans and advances to banks, building societies and financial institutions 17,258

Loans to group companies
Debt securities

Other assets

Deposits from customers
Other liabilities

Shareholders' funds

Interest rate sensitivity gap

Cumulative gap

381
2,897

84,980

27,140

5
27,145
57,835
57,835

The fair values of financial assets and liabilities approximate book values.

24. Ultimate controlling company

UTB Partners Limited is the Bank's immediate parent, owns 100% of the Bank, and is recognised by the directors as the Bank's ultimate controlling company. Financial

More than
three months
but not more

than six months

£'000
6,845

6,845

9,726

9,726
(2,881)
48,102

More than
three months
but not more

than six months
£'000

3,899

15,129

15,129
(11,230)
46,605

More than
six months
but not more
than one year

£'000
5,889
3,650

9,639

22,502

22,502
(12,963)
35,139

More than
six months
but not more
than one year
£'000

1,452

1,332

2,784

33,903

33,903
(31,119)
15,486

More than
one year

but less than
five years

£'000
4,957

4,957

25,890

25,890
(20,933)
14,206

More than
one year

but less than
five years
£000

4,251

2,182

6,433

9,657

9,657
(3,224)
12,262

More than
five years

£'000
68

53

1,000

1,000
(947)
13,259

More than
five years

£'000
249

249

249
12,51

Non
-interest
bearing

£000

2,562
2,562

1,997
13,824
15,821

(13,259)

Non
-interest
bearing

£000

2,995
2,995

1,876
13,630
15,506

(12,511)

Total

£'000
85,871
21,520
390
2,562
110,343

93,522
[1§997
1,000

13,824

110,343

Total

£'000
ZIMIES
19,758
381
7,073
2,995
101,340

85,829
1,881
13,630
101,340

statements for UTB Partners Limited, which is the smallest and largest group into which the Bank is consolidated, can be obtained from UTB Partners Limited, 80 Haymarket,

London SW1Y 4TE. The direct, indirect or attributed interest of the directors in the shares of UTB Partners Limited are disclosed in the accounts of that Company. The directors

have no other interests in the shares of any other group company.
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