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DekaBank Deutsche Girozentrale Luxembourg S.A. at a glance

Business development indicators 31.12.2009 31.12.2008 Change %
Total assets €m 7,523 10,648 -29.3
Assets under management €m 12,785 12,610 1.4
Number of securities accounts 361,158 346,434 4.3

Performance indicators

Total income €m 369.3 424.9 -13.1
of which net interest income €m 94.7 96.5 -1.9
of which net commission income €m 97.0 124.4 -22.0
of which net income from equity investments €m 157.1 150.9 4.1
Total expenses €m 68.1 67.0 1.6
Result from valuation changes and risk provision €m -31.1 -54.4 -42.8
Net income before tax €m 270.1 303.5 -11.0
Net income after tax €m 225.6 261.2 -13.6
Key ratios
Return on equity " % 126.8 142.5 -15.7%-pts.
Cost/income ratio? % 18.4 15.8 2.6%-pts.

Key regulatory figures

Liable capital €m 484 473 2.3

Key employee figures

Average number of employees 332 314 5.7

" Return on equity (RoE before tax) corresponds to the economic income divided by the equity at the start of the financial year including atypical silent capital
contributions.

2 Cost/income ratio (CIR) corresponds to the ratio resulting from total expenses (excluding restructuring expenses) and total income (before risk provision).









Taking responsibility

The beauty of our sustainable fund
products is that they offer something

for everyone.

Sustainable crops make a good long-term harvest. This
principle essentially also applies to investments. For investors,
sustainability and yield are not contradictory. Recent years
have shown that sustainable investments can compete with
the best.

Investors who make sustainable investments with this in
mind can expect attractive long-term yields that benefit
them, the environment and future generations. This is made
possible, for example, by DekaSelect: Nachhaltigkeit fund
of funds launched in 2009. Its portfolio comprises traditio-
nal sustainability funds as well as funds which address key
issues for the future, such as renewable energy, the supply
of drinking water and micro-financing services for develo-
ping countries. The Deka-Umweltinvest equity fund focuses
on topics such as climate protection and environmental
technology. It enables investors to participate in the ear-
nings opportunities provided by an international growth
sector. At the same time, the fund contributes to environ-
mental protection. Sustainability criteria are also increasingly

important for foundations, charities and church-run organi-
sations when considering investments. In many cases, they

are stipulated as a requirement in the investment guidelines.
The concept of the Deka-Stiftungen Balance mixed fund is

tailored to the requirements of this particular target group.
Top ratings from renowned rating agencies prove that yields
are by no means neglected.

However, sustainability is not only a topic of which our
investment funds are aware. All decisions along the value-
creation chain in Asset Management are justifiable from
an ecological, social and ethical standpoint. For example,
project financing is guided by the requirements of the
Equator Principles, which are based on the environmental
and social standards of the World Bank Group.

In short, our project financing is sustainable financial ser-
vices generate yields that are in line with general market
conditions and at the same time benefit the global sustain-
ability balance. That is the beauty of this approach.
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Taking responsibility

Whatever the shape of sustainable
building, we think it’s worth an award.

Imagination and functionality are not necessarily mutually
exclusive. On the contrary, their combination produces
tomorrow’s architecture. It calls for new standards, because
the buildings of the future will not be designed according
to the principle of higher, bigger and more spectacular. They
will focus on responsible and forward-looking construction,
especially in terms of sustainability aspects. This means
saving resources, optimum use of energy sources, setting
innovative ecological standards and securing the efficiency
of buildings in the long term. The resultant environment
for future generations is “green”, not only in visual terms,
but is at the same time convincing to investors.

This is important to us as an asset manager. DekaBank
stipulates the most stringent requirements for the buildings
in which the Bank invests, both in terms of financial and
ecological quality standards. At global level, DekaBank is
among the ten major property finance providers and the
market leader in property funds management in Germany.
The DekaBank Group also maintains close ties with archi-

tecture through its social commitment. As part of a long-
term partnership, we jointly initiated the International
Highrise Award (IHP) in 2004 with the German Museum of
Architecture (DAM). The award is presented by the City of
Frankfurt every two years for globally outstanding design
of high-rise buildings. An international panel judges the
nominated buildings on the basis of aesthetic design
aspects and efficiency, and also firmly includes sustain-
ability aspects.

DekaBank’s social commitment is aimed at making a favou-
rable impact beyond our time and creating long-term values.
Notable examples include the Bank’s development partner-
ships with the Museum of Modern Art and the House of
Finance, both located in Frankfurt, and DekaBank’s collection
of 21st century art. DekaBank also supports the Deutsche
Krebshilfe e. V. cancer charity in Germany and the Don
Bosco Mission. We believe that sustainable social commit-
ment is as multi-faceted as sustainable building and when
it comes to the imagination, the sky is the limit.
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At a glance | Business model of DekaBank Deutsche Girozentrale Luxembourg S.A.

Management report 2009
At a glance

In 2009, the political arena, financial sector and real eco-
nomy overcame major challenges. The serious financial
market crisis now seems to be over. Following further
turmoil in the first quarter of this year, the financial markets
have noticeably eased again, thanks in part to the commit-
ted intervention of central banks. Private and institutional
investors have returned, injecting liquidity back into some
previously dried up market segments. In this context, risk
and liquidity premiums, which had increased once again
in spring 2009, dropped significantly over the course of
the year. After going into free fall at the end of 2008/be-
ginning of 2009, the real economy reached a stable base
surprisingly quickly. By autumn 2009, the worst recession
since the global economic crisis of 1929 was overcome.
Nevertheless, the overall situation remains fragile. Imminent
loan losses, rising unemployment figures in the long term
and the negative impact of growing national debt will
require that all market players remain alert in the future.

It cannot be ruled out that the liquidity markets may dry
up again in 2010, which in turn may result in a significant
widening of risk premiums.

DekaBank was able to prove the particular strengths of

its business model in 2009, which result from a strategic
combination of asset management and capital market
business. During the year under review DekaBank Deutsche
Girozentrale Luxembourg S.A. was again able to make a
significant positive earnings contribution to the business
success of the Group — which is proof of its sound business-
policy orientation and successful implementation of its
business model, across the individual locations.

The essential components of this success were net income
from equity investments, net commission income and

net interest income. Total pre-tax earnings amounted to
€270.1 million. The total distribution to our parent com-
pany in the past financial year amounts to €226.6m.
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Business model of
DekaBank Deutsche Girozentrale
Luxembourg S.A.

DekaBank responded promptly to the changed market and
customer requirements in the wake of the financial market
crisis and sharpened its business model in 2009. As the
central asset manager for the Sparkassen-Finanzgruppe,
the Bank has geared its product offering even more
precisely to customer requirements and ensured that its
capital market expertise serves Asset Management even
more consistently. Lending business and credit substitute
transactions that are not suited to Asset Management no
longer represent a strategic focus and have been separated
from core business. This is accompanied by strictly limited
risk positions.

DekaBank has started 2010 with a focused strategy, leaner
cost basis and justified optimism. The popularity of our
funds and services with savings bank customers creates
new growth opportunities in an environment in which
other market players are facing greater difficulties following
the financial market crisis and subsequent crisis in the real
economy. We have continued the quality and process
campaign to focus existing processes on key services. At
the same time, this creates scope for targeted investments
in a direction which will secure the future of DekaBank.

Subsidiaries and business divisions

The business strategy of DekaBank Deutsche Girozentrale
Luxembourg S.A. follows the philosophy of the parent
company: under a company-wide, value-driven manage-
ment system its activities are anchored in the three business
divisions Asset Management Capital Markets (AMK), Cor-
porates & Markets (C&M) and Asset Management Property
(AMI). The business divisions are supported by eight Cor-
porate Centres for cross-divisional services. The subsidiaries
of DekaBank Deutsche Girozentrale Luxembourg S.A. are
allocated to a specific business division in line with their
business activities.
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Within AMK, DekaBank Deutsche Girozentrale Luxembourg
S.A. specialises in the important sub-segment of fund-linked
asset management. The asset management strategy limits
the risk in individual markets and market segments through
a broad diversification of investments. Comprehensive asset
allocation across all investment classes means that investors
can implement their own strategies, depending on their
individual risk/reward profile. The Sparkassen-DynamikDepot
is offered by DekaBank Deutsche Girozentrale Luxembourg
S.A. as well as through savings banks and Landesbanken.

Our product range is geared to the relevant needs and in-
vestment strategies of private clients, industrial clients and
institutional clients. Through Deka-LuxKonto, we enable
private clients to park liquid funds temporarily as fixed-term
monies or on a current account basis up until an investment
in funds. Deka-LuxDepot represents an easy, convenient and
safe custody account for our clients’ fund units.

With the “centralization of the order platforms” project,

in 2007 the foundation stone was laid for a new challenge:
the creation of a central order system for Deka investment
funds and third-party companies’ funds. Since mid-Septem-
ber 2008 all B2B fund transactions of the Group’s capital
investment companies have been processed centrally in
Luxembourg.

The company’s main subsidiaries include the two investment
companies, Deka International S.A. and International Fund
Management S.A., for which we also function as a payment
agent and custodian bank. Both companies come under
the AMK division and manage investment funds which are
subject to the laws of the Grand Duchy of Luxembourg.
While Deka International S.A. particularly manages funds
offered by savings banks and Landesbanken in Germany as
well as their subsidiaries in Luxembourg, International Fund
Management S.A. concentrates its activities primarily on
setting up and managing “institution funds of funds” for
major savings banks or equity funds, bond funds and funds
of funds for fund-linked asset management, an important
segment within AMK.

In 2008 the parent company DekaBank Deutsche Giro-
zentrale, Frankfurt/Main, set up a joint venture with Allianz
Global Investors, Germany. Dealis Fund Operations GmbH
is market leader in fund book-keeping and administration
in Germany. The strategic cooperation generates synergies
and cost advantages.

Management and Board members

Headquarters and addresses

On June 1, 2009 Dealis Fund Operations S.A., which was
also established in 2008 and has its registered office in
Luxembourg, was granted the authorization under article
29-2 of the financial sector law and took up its business
operations at the same time. Fund accounting and adminis-
tration, which until then were located in the AMK business
division in Luxembourg, have been consolidated in Dealis
Fund Operations S.A. since it began operations.

The AMK division accounts for the major portion of our
business activity. Our business strategy is diversified through
our involvement in the C&M and AMI business divisions.

On the one hand, C&M Luxembourg is a service provider
for the Asset Management divisions and on the other, it
successfully carries out the lending, trading and sales acti-
vities of the Capital Markets division as well as refinancing
activities.

In 2009 the commitments of the sub-business division
Credits Luxembourg consisted of the segments Financial
Institutions, Public Finance Abroad, Structured & Corporate
Loans, Export & Trade, Shipping and International Real
Estate Financing.

The activities of the sub-division Markets Luxembourg
centred on the interbank market, securities trading, spot
and forward transactions as well as interest rate swaps.
The sub-division’s external partners are international banks,
public sector bodies and large private companies. Another
important business partner is the parent company in
Frankfurt/Main.

The DekaBank Group’s property expertise is pooled in the
AMI business division. With the establishment of our sub-
sidiary Deka Immobilien Luxembourg S.A. in autumn 2007,
the AMI business division is now also able to conduct its
business operations in Luxembourg. The business strategy of
the company focuses on setting up and managing under-
takings for collective investments under the laws dated

20 December 2002 and 13 February 2007. The subsidiary
commenced business operations at the start of 2008.
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Sustainable business policy

DekaBank’s mission 2012 reflects its commitment to a
sustainable business policy, which reconciles economic,
environmental and social aspects. During the year under
review, we adopted a sustainability strategy based on

the sustainability strategy of the Association of European
Savings Banks and the focus of the Deutscher Sparkassen
und Giroverband on the common good, and are imple-
menting the strategy by taking targeted measures. We
intend to provide a forward-looking response to global
and social challenges while at the same time exploiting
economic opportunities in the interests of our shareholders
with a long-term, risk-oriented and responsible approach.

At DekaBank, sustainable corporate management essen-
tially covers the four dimensions of sustainable banking,
sustainable HR management, sustainable banking products
and social responsibility. Additional central requirements
include transparent and open communication of results
and progress.

Sustainable banking

DekaBank is committed to ensuring that its business opera-
tions affect the environment as little as possible. DekaBank
promotes sustainable commitment to protecting the envi-
ronment over and above the legal minimum standards, and
involves employees and business partners in this approach.
The Bank sets itself targets for the continuous improvement
of its environmental assessment, which also relate to effi-
cient use of natural resources.

Sustainable HR management

DekaBank responds proactively to the challenges of demo-
graphic change. As an attractive and responsible employer,
we appeal to qualified staff and ensure their loyalty to the
Bank in the long term. As a matter of fact, the Bank pro-
motes key qualifications in practice, maintains active health
management and is committed to equal career opportunities
for men and women.
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Sustainable banking products

In product development, we adhere to internationally
recognised sustainability standards. This approach takes
account of the growing social and ecological requirements
of institutional and private investors and minimises cor-
porate and social risks. We consider sustainability aspects
in connection with investment products, for example when
buying properties for property funds, and in financing.

We avoid any loan decisions which are not justifiable from
an ecological, social and ethical point of view.

Social responsibility

As a member of the community and Sparkassen-Finanz-
gruppe, DekaBank acknowledges that it has a specific
obligation in terms of commitment to the common good.
Our social commitment focuses on promoting contempo-
rary art and architecture as well as science, social projects
and sport. We work in close cooperation with renowned
art and cultural organisations, and attach particular
importance to ensuring continuity. We invest in long-term
partnerships and support the private commitment of our
employees to the community.

At DekaBank Deutsche Girozentrale Luxembourg S.A. social
commitment centres on social sponsoring and support for
contemporary art. One example of this social commitment
in financial year 2009 was our support for the Don Bosco
Mission, which enables children and young people in Bolivia
to benefit from new prospects in life. In addition, during
the year under review the Luxembourg location was again
involved in the traditional Christmas donation for non-
profit projects as part of our “DekaBank — Engagiert vor
Ort 2009” initiative (DekaBank — making a local commit-
ment in 2009), which supports employees’ personal social
commitment.
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Business development and profit
performance of DekaBank Deutsche
Girozentrale Luxembourg S.A.

Economic environment

After the sharp downturn in the 2008/2009 winter half-
year, the global economy picked up far more quickly than
expected. This was attributable to committed intervention
in monetary and financial policy. Across the globe, trillions
of euros in public funds were made available as part of the
greatest rescue programme in economic history, in order to
temporarily close the gap caused by a shortfall in demand
and secure the stability of the financial system. In the second
half of 2009, most industrialised countries recorded econ-
omic growth again. The recession can therefore be deemed
to be over. Concerns voiced at the end of the year that

the global economy may slide into depression, sending the
financial markets into a downward spiral, although by no
means unfounded, did not materialise.

The capital markets anticipated the change in mood in the
real economy at an early stage. As a result, prices in the
equity and bond markets recovered considerably compared
with the previous pessimistic expectations. This stabilised
bank and company balance sheets, which in turn strength-
ened the upward trend, despite the fact that banks had to
increase their risk provisions in view of the cyclical increase
in loan losses. With rising prices, the liquidity previously
withheld also returned to the financial markets. This con-
tributed considerably to significantly tighter credit spreads
on the most risky and less liquid securities. Private investors
continue to be risk-aware but are increasingly considering
investing in securities in order to benefit from rising prices.
Overall, general conditions have improved for DekaBank’s
Asset Management and capital market business compared
with the previous year. Nevertheless, the situation is associ-
ated with considerable future risks. The financial system is
still largely dependent on the liquidity supply from central
banks. Although the crisis in the real economy has now
been overcome, it may yet result in loan losses and further
strain on the balance sheets of banks. Recent isolated
incidents of distress highlight the fact that the financial
system remains fragile. The situation therefore still requires
a prudent approach and consistent continuation of the
measures introduced to increase efficiency and cut costs.

By the third quarter of 2009 at latest, all the major national
economies had recorded growth in GDP again compared
with the second quarter of the year. However, these
growth rates should not obscure the fact that considerable

Management and Board members

Headquarters and addresses

under-utilisation persisted, particularly in the industrialised
countries. Yet contrary to general expectations, the level of
global economic output recorded immediately before the
start of the crisis was already matched again by the end of
2009.

Across Europe, the depth of the recession varied and re-
covery phases also developed differently. The two eurozone
heavyweights, Germany and France, already recorded growth
again in the second quarter, while the national economies
with marked structural problems had not returned to a
growth course by year-end 2009.

Lessons had been learnt from previous major banking crises.
Firstly, the functioning of the financial system needed to be
ensured, because the impact of a domino effect would
damage the credit system so substantially that it would take
years to rebuild it. Secondly, the economy also needed to
be stabilised particularly if — as was the case this time — the
slowdown resulted from a shock in terms of expectations.

After the collapse of Lehman Brothers, many market players
expected a sudden deterioration in financing conditions

on a large scale, or even the total collapse of the financial
system. Following the major shock in autumn 2008, stabi-
lisation in 2009 can be regarded as having been successful
even if various risks persist.

Trends in capital markets

Following the crisis year of 2008 during which practically
all asset classes recorded substantial losses, market players
started the new trading year with cautious optimism. After
all, central banks and governments had made every effort
to counter the severe global recession and the associated
threats to the financial system. The US central bank (Fed)
had already cut key lending rates to virtually 0%, and the
European central bank (ECB) was in the middle of a cycle
of lowering interest rates. Although the reference interest
rate initially was still 2.5%, further cuts seemed just a
question of time. Yields in the capital markets were there-
fore already at a historic low. In the credit markets, the
mood was initially upbeat. However, in the equity markets
deep pessimism soon took over again. Although the DAX
had started the year at a relatively high level of almost
5,000 points, it soon fell to below 3,700 points, the lowest
level in five years. The credit market was also affected and
spreads increased almost to the highs seen after the collapse
of Lehman Brothers. This development was exacerbated

by shocking quarterly reports, which revealed substantial
losses at investment banks in particular.
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Furthermore, economic indicators suggested that the first
quarter of the new year would be similarly weak to the
final quarter of 2008. However, from spring 2009 onwards,
the mood progressively brightened. Banks reported an
upturn in business and surprised with positive quarterly
results. Leading economic indicators also showed a clear
improvement in the economic situation, raising hopes that
the deep recession could be over by the summer. Accor-
dingly, the markets launched into an impressive recovery
rally, which initially compensated the losses made on shares
and corporate bonds since the beginning of the year and
eventually resulted in significant profits.

In the wake of these developments, big names in industry
and the banking sector issued a record volume of new
bonds which were very well received by the market. The
favourable trend in the bond market was also remarkable.
In summer 2009, concerns emerged about a possible signi-
ficant future rise in the rate of inflation as a result of the
sharp increase in national debt. These resulted in a marked
rise in yields. When it became evident that the economic
trend would remain moderately positive, fears evaporated.
Yields have since come down again. The short end of the
yield curve was particularly boosted by the central bank
measures to generate liquidity. Although the traditional
interbank money market is not yet functioning properly,
the liquidity position of banks is more than adequate.

The very short money market interest rates have therefore
remained at a historically low level.

The trend of the US dollar against the euro provided almost
a mirror image of hopes and fears in the capital markets.
Well into March, the US dollar was highly sought-after as
a safe haven in the crisis and settled at almost €1.25. As
hopes of an economic recovery rose, it subsequently lost
much of its attractiveness and was eventually down to the
low for the year of over €1.50 in the autumn. The oil price
trend was similar to the rise of the euro. In February, the
price of one barrel of WTI fell to below US$40 and then
rose to over US$80. Conversely, the steady increase in the
price of gold surprised many, with the precious metal re-
peatedly achieving all-time highs. At year-end, the markets
experienced further turmoil in the wake of the financial
market crisis, this time relating to Dubai and Greece. Con-
cerns about the escalating debt ratio of Greece provoked
a perceptible rise in risk premiums on Greek government
bonds and bonds from some other peripheral eurozone
countries. In contrast, bonds and US Treasuries were in
demand as a safe haven. Consequently, yields here fell
again and, at least at the short end, recorded levels close
to the annual lows.
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Development in the AMK business
division

In financial year 2009, Deka International S.A. added

18 further funds to its product spectrum and by the year-
end managed 172 investment funds with a total volume
of €70bn (previous year: €73bn). The newly-launched
funds were designed mainly to take into account investors’
enhanced need for security.

By the year-end, International Fund Management S.A.
managed 118 funds with a total volume of €15bn (previous
year: €16bn).

Fund-linked asset management is positioned as a basic
product for high-potential retail customers as part of the
savings banks financing concept. In response to the financial
market crisis, AMK already implemented comprehensive
changes to its management approach at the beginning

of 2009. The portfolio is aligned even more closely with
the risk profile of customers and managed more flexibly,
including the total exclusion of equity funds from the mix
for certain specific variants of the Sparkassen-Dynamik-
Depots. Following the introduction of actual maximum loss
limits, customers are also protected against loss of value

in line with their risk profile. As part of a comprehensive
relaunch, we will continue in 2010 to tailor products rela-
ting to fundlinked asset management to match customer
requirements.

Furthermore, we assist the savings banks in cooperation
with the DSGV in developing and enhancing high-quality
professional consultation and support processes.

At year's end the volume of investments in funds-based
asset management amounted to about €11bn (previous
year €13bn).

Development in the C&M business
division

As a result of the consequences of the crisis on the
financial markets, the C&M business division also adopted
a security-oriented business division strategy in 2009.
Accordingly no new commitments were entered into in
the sub-business division Credits Luxembourg. No further
securities holdings were accumulated in the sub-business
division Markets Luxembourg. The main focus of activi-
ties continued to shift in the direction of services for the
business division AMK, particularly for the fund companies
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Deka International S.A. and International Fund Manage-
ment S.A. and funds-based asset management.

The total due from banks decreased by €1.4bn; bonds
were reduced by around €1,3bn and the total due from
customers by around €410m. Total assets and the business
volume, including loan commitments and contingent
liabilities, each decreased by €3.1bn to €7.5bn and €7.6bn
respectively.

The decrease in the balance-sheet volume resulted mainly
from maturities in securities, money-market and lending
business.

The totals due from banks and customers accounted for
84% of total assets and bonds for 9%. Around 95% of
our lending volume was attributable to business partners
within the European Union, with 3% attributable to
counterparties in other industrialised nations and 2% to
borrowers in reform and developing countries. On the
liabilities side of the balance sheet, customer deposits ac-
counted for 89% and these essentially comprised deposits
by fund companies and large private German companies.

As at the end of the year, the company had interest rate
swaps with a contract volume of around €0.7bn and spot

and forward transactions with a contract volume of €1.6bn.

The total volume was allocated to the banking book.

The contract partners in the interest and currency futures
contracts were banks within the OECD at 83% and funds
at 17%. As at the year-end, there were no other financial
derivatives on the books.

Management and Board members
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Positioning of the AMI business division
in Luxembourg

With the establishment of our subsidiary Deka Immobi-
lien Luxembourg S.A. in 2007, the AMI business division
commenced business operations in Luxembourg and offers
with the Deka-Immobilien Premium Plus (DIPP) a real estate
private equity fund of funds product.

The investment aim of DIPP comprises the investment of

its assets in Deka-Immobilien Private Equity sub-funds or
bearer bonds that refl ect these sub-funds, to generate
income and capital gains. The investment aim of the Deka-
Immobilien Private Equity fund in turn comprises the invest-
ment of its assets in real estate private equity target funds.

Equity

The subscribed capital amounts to €50m and the share
premium account stands at €4m. At €5m, the statutory
reserves are fully endowed. Other reserves stand at €97m
and the fund for general banking risks at €57m. The pro-
visioning reserves (Section 62 of the law regulating the
accounting of banks and Section 340f of the German
Commercial Code (HGB)), which are not shown on the
liabilities side of the balance sheet, but instead on the
assets side, remained unchanged compared to 2008.

The appropriateness of the level of equity in 2009 was
determined in line with the CSSF circular 2006/273.

The regulatory capital and reserves of DekaBank Deutsche
Girozentrale Luxembourg S.A. as an individual institution
as at 31 December 2008 are shown in Fig. 1.

The banking regulatory Solvency Regulation was complied
with at all times (Fig. 2).

Core capital Supplementary
(Fig. 1) capital
in €000 in €000
Subscribed capital 50,000
Reserves 446,301
Revaluation reserve 6,133
Deduction items
Intangible assets -734
Equity investments -11,686 -6,133
Allocation 483,881 0
Total eligible as capital and reserves 483,881
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Profit performance

DekaBank’s sharpened business model has proved its
worth in the overall rather inconsistent market environment
in 2009.

DekaBank Deutsche Girozentrale Luxembourg S.A. achieved
net income before tax of €270m (previous year: €304m)

in financial year 2009. Income is made up of net interest
income (€94.7m, previous year: €96.5m), net commission
income (€97.0m, previous year: €124.4m) and net income
from equity investments (€157.1m, previous year: €150.9m).

The continuing high interest income result derives from

the investment funds’ increased deposits in conjunction
with the widening of spreads caused by the crisis on the
financial markets.

The activities of the investment companies in the AMK
business division generated sound profit contributions even
in the extremely difficult market environment. Nevertheless
the consequences of the latter weighed on the commission
result for 2009, which consists mainly of income from trailer
fees, because the average price level on the capital markets
was well below the previous year’s value.

The result from financial transactions was EUR 13.5 mill.
compared with €-28.4m in 2008 and thus €42m above
the previous year's value. The financial result breaks down
into a result of approx. €7.2m from securities transactions,
earnings of €6.5m from currency transactions and €0.2m
from interest-rate related transactions.

General administrative expenditures, including depreciations,
amounted to €46.7m and was approx. €6.3m below the
previous year's expenditure. The other operating result con-
tained expenditures amounting to €21.4m and income of
approx. €14.2m. The income is significantly influenced by
the transaction-related cost-settlement system of the Deka-
Bank Group (€11m). The expenditures consist to a large
extent of Group charges resulting from services (€16.9m).

Allocations to the reserves for contingent liabilities and
credit risks amounting to €38.4m resulted mainly from the
allocation of global value adjustments in accordance with
the instruction of the tax director of the Luxembourg Tax
Administration dated December 16, 1997.

Overall, DekaBank Deutsche Girozentrale Luxembourg S.A.
achieved net income before tax of €270.1m. The Bank
therefore proved itself to be very sound and maintained a
solid basis again in 2009. After deduction of tax amounting
to around €44.4m, the remaining profit totalled approxi-
mately €225.6m. The profit is intended for distribution to
DekaBank Deutsche Girozentrale Frankfurt. This represents
a reduction in our potential dividend distribution of around
€35m compared to the previous year.

Capital and reserves

(Fig. 2) requirement
in €000

Capital and reserves requirement for credit risk 211,871

of which per receivables class

Central authorities and central banks 0
Institutions 95,709
Companies 90,624
Retail receivables 5

Past due assets 362
Covered bonds 0
Shares in undertakings for collective investments 24,877
Other receivables 294
Capital and reserves requirement for position risk and currency risk 3,175
Position risk from receivables in the trading book 126
Currency risk 3,049
Capital and reserves requirement for operational risk 12,114
Total capital and reserves requirement 227,160
Solvency ratio / total ratio 17.04
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Risk report

Our Bank is included in the risk policy and strategy of the
DekaBank Group. Risks in our Group are not viewed in
isolation but as an integral part of overall Group manage-
ment. The overarching aim of the Group is value-oriented
growth, in order to achieve an appropriate risk/return ratio
and an attractive return on equity on a sustained basis.

The risk management system in place at DekaBank Deut-
sche Girozentrale Luxembourg S.A. has been designed in
line with the strategic policy of the Bank and enables all
controlled risks to be monitored in a timely manner, taking
account of the scope, focus, complexity and risk content
of the transactions it conducts. The Bank’s risk position is
presented with a breakdown into market price risk, default
risk, liquidity risk and operational risk as well as on the basis
of its risk-bearing capacity.

Risk management organisation

The risk management functions of the Bank are carried out
by the Administrative Board, the management and the
Corporates & Markets business division. Under the frame-
work conditions prescribed Group-wide by the Board of
Management of the parent company, the management is
responsible for managing market risk, default risk, liquidity
risk and operational risk as well as the risk-bearing capacity
of the Bank.

Risk Control Luxembourg quantifies and monitors the risk
management ratios as well as the limits approved by the
Board of Management of the parent company and the
management. It also verifies that own trading transactions
are carried out at market terms and conditions and reports
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the calculated risk ratios to Markets Luxembourg, the ma-
nagement and, via head office Risk Control, the Board of

Management of the parent company. Risk Control Luxem-
bourg is separate from the business origination units both
in terms of structure and workflows.

To monitor the risks, the Bank uses both standardised regu-
latory methods as well as risk monitoring methods that have
been developed in-house.

As a unit independent of other processes, Internal Audit

assesses whether the risk management system is efficient
and appropriate as well as compliance with both internal
and external regulations.

Approaches within the regulatory systems

Our Bank is a trading book institution within the meaning
of the supervisory regulations.

Under the solvency regulations pursuant to the CSSF
circular 06/273, credit risks are determined by weighting
assets and off-balance sheet transactions using standard
risk weighting factors, whereby derivatives are included in
the calculation with the risk level already incurred and the
remaining potential increase in risk. The Bank has selected
the standard method to determine currency risk and the
maturity method to determine interest rate risk. Almost
all of the capital and reserves used to cover the calculated
potential risk served as provisioning for general credit risks.
During the period under review, the solvency ratio was
always comfortably above the statutory minimum limit.

The Bank complied with the minimum liquidity ratio under
Luxembourg regulations at all times.

Value-at-Risk (Fig. 3)

Holding  Confidence 2009 2008
period level €m €m

Interest rate risk
Trading 1 day 95% 0.3 1.2
Treasury 10 days 99% 1.4 5.3
Currency risk
Trading 1 day 95% 0.0 0.0
Treasury 10 days 99% 0.1 0.1
Share price risk
Special funds mandates 1 day 95% 0.0 0.1
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Internal risk management systems

Managing market price risks

As part of the internal management systems, Risk Control
Luxembourg uses computerised daily evaluations which
monitor the specific risks of the traded products using
scenario analyses and the value-at-risk approach. In addi-
tion to limiting risk positions, stop-loss limits are set up to
effectively restrict the loss. The basis for calculating the
utilisation of these limits is the commercially generated

net income. The Bank carries out additional stress tests to
assess the risks of extreme potential market developments.

Interest rate and currency risk is managed primarily using
the value-at-risk method which is based on the variance/
covariance approach in conjunction with J.P. Morgan’s risk
metrics. Depending on the anticipated reaction timeframe
in the trading or Treasury strategy, the value-at-risk is deter-
mined for a holding period of one or ten trading days.

The confidence or safety level amounts to 95% and 99%
respectively. Backtesting is regularly carried out to test the
validity of the forecast.

Based on the parameters for internal risk calculations,
the value-at-risk ratios determined for 2008 and 2009
are shown in Fig. 3.

Parallel to this, the interest rate risk is monitored using

a scenario analysis to simulate a hypothetical parallel
shift in the current currency-specific yield curves of one
hundred basis points up or down and analyse the impact
of this change on the present value of interest-bearing
transactions.

The currency risk is determined by the shift of a particular
exchange rate by 5% against the euro. Share price risks
are calculated using the market value of the shares, held if
applicable in the Bank’s special funds, and the scenario risk
derived therefrom.

These risk ratios and limit utilisation figures are condensed
into charts and made available to Markets Luxembourg and
the management on a daily basis.

Managing default risks

Default risks are managed and monitored both in terms of
individual transactions at borrower level as well as at port-
folio level. Borrower and borrower unit limits have been set
up to manage and monitor risks at borrower level. Portfolio
management and monitoring is carried out by breaking the
counterparty portfolio down into risk segments. Financings
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with similar financing and risk structures or special features
in a specific market or sector are grouped together in a
risk segment. A differentiated rating system is available for
assessing creditworthiness and covers classic default risks
and also supplies crystal clear creditworthiness indicators in
the field of special finance and project finance. The rating
modules are based on the traditional scorecard models as
well as on simulated macro and micro-scenarios for the
relevant risk drivers. All the rating modules used are cali-
brated to one year probabilities of default and provide for
21 rating classes for non-defaulting borrowers and three
rating classes for defaulting borrowers.

For expedient process-related and cost optimisation pur-
poses, the Bank makes use here of the credit rating assess-
ment procedures, industry analyses, rating ratios and the
credit risk management of the DekaBank Group.

As at 31 December 2009, 81% of our net loan volume
(lending volume in accordance with Section 19 (1) of the
German Banking Act (KWG) after risk-adjustment items)
was attributable to the Financial Institutions segment and
8.5% to Utility and Project Finance. The two segments
make up 90% of our net loan volume. In total, 72.5% of
the net loan volume had an AAA rating and 20% a rating
ranging from AA+ to A-. Together, the two rating classes
represent 92% of the net loan volume.

Limiting operational risks

To limit operational risks resulting from the non-availability
of technology, infrastructure and/or buildings, an emergency
plan has been developed which includes an emergency
manual for business continuity planning. An emergency
response organisation has been set up to ensure appropriate
action in the event of an emergency. Under the specially
developed escalation procedure, appropriate organisational
measures are taken to counter the respective failures or
losses. Failures are analysed by an emergency response team
and reported to crisis management for a final decision. In
the event of verified failure or loss, the situation is processed
by an operational recovery team in accordance with the
business continuity plan. To guard against premises failure,
the Bank has opted to have its own backup location.

There is also a Group-wide framework regulation cover-
ing the identification, monitoring and management of
operational risks. The methods used are decentralised self
assessment, Group-wide loss documentation, scenario
analyses and OR quantification. As part of the procedure,
possible loss scenarios per business division and function
area are regularly recorded and evaluated on a process-
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oriented basis in a Group-wide database and broken down
into five frequency and loss classes. The managers of the
respective Group units are responsible for operational risk
management.

The Risk & Finance unit at our parent company has overall
responsibility for the methods and procedures used Group-
wide, as well as for the regular reporting to the Board of
Management. Quarterly risk reports are provided to the
management of DekaBank Deutsche Girozentrale Luxem-
bourg S.A. by Risk Control Luxembourg for management
purposes.

Managing liquidity risk

The liquidity risk of the Bank is managed and monitored
as an independent risk type. For management purposes,
the Bank uses a liquidity forecast and funding matrices.
The liquidity forecast is based on a 5-day liquidity forecast,
which is reported separately by currency and updated
online. It is used to manage liquidity on a daily basis and
is prepared by the Markets Luxembourg business division.

Within the Risk Controlling subunit the liquidity position is
analysed and monitored. Attention focuses on the presen-
tation — in relation to the reporting date and on a cross-
portfolio basis — of expected future inflows and outflows
of funds, on the basis of which the liquidity requirement or
surplus (, liquidity gap”) is determined per maturity range.
In addition, cumulative liquidity gaps are also shown.
Different liquidity balance sheets are drawn up on the
basis of differentiated scenarios. These scenarios take into
account assumptions for the presentation of liquidity flows
from transactions having an unspecified holding period.
A further feature of the liquidity balance sheets is the gra-
nularity of the maturity classes. In addition to the corres-
ponding liquidity gaps per maturity range, freely available
financing resources such as, for example, realizable assets
in the form of securities, credit balances held with central
banks and other funding sources are determined on an
aggregate basis as part of so-called , liquidity potentials”
or liquidity reserves. The liquidity reserve of DekaBank
Deutsche Girozentrale Luxembourg S.A. brings together
the Bank's positions with the highest degree of liquidity.
They are thus the positions that can be used to cover
short-term liabilities even in the event of severely restricted
liquidity procurement.
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In addition to regular, day-to-day operations, solvency also
has to be ensured in the event of unexpected occurrences.
For this purpose use is made of the “liquidity potential”

- scenarios which show the extent to which short-term
liquidity can be raised depending on the basic scenario.
The stress scenarios, in which the Bank’s position is shown
in extraordinary situations, are intended to be an indicator
for phases with particularly high-stress factors. In addition
to the liquidity balance sheet in the normal scenario, the
liquidity situation is simulated based on the assumption
of the scenarios of a funds crisis, a general banking crisis
and the occurrence of a disaster. In order to judge the
appropriateness of the liquidity reserve in stress and crisis
situations, the respective stressed liquidity balance sheets
and the corresponding liquidity potentials are compared
with one another.

The Luxembourg units of DekaBank are fully integrated
into the Group’s liquidity risk management. The liquidity
risk strategy was implemented by the Board of Directors
and the management of DekaBank Deutsche Girozentrale
Luxembourg S.A. in order to ensure a uniform, Group-wide
procedure with regard to the handling of liquidity risks.
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Compliance

To protect the institution from losses which could arise from
non-compliance with prevailing regulations, the Bank set up
a Compliance unit in financial year 2004 and implemented
the requirements of CSSF circular 04/155 as of 1 January
2006. The specialist Compliance unit carries out advisory,
organisational and controlling functions and supports the
management of the Bank in the management and control
of compliance risk. All employees are informed about
Compliance rules and any associated amendments. The
Compliance office is tasked with monitoring compliance
with statutory and regulatory requirements and focuses

in particular on combating money laundering and the
financing of terrorism, data protection, safeguarding the
interests of investors and countering conflicts of interest in
the securities business as well as compliance with the sta-
tutory Luxembourg MIFID requirements as part of the risk
management function according to CSSF circular 07/307.
In addition to the existing regulations under the Group-
wide Code of Ethics and whistleblower system, a Gift
directive was introduced throughout the Group in 2008 to
combat white collar crime. This directive ensures transparent
and secure regulations regarding the receiving and giving
of gifts.

Forecast report

Based on its realigned business model, DekaBank will con-
sistently pursue its strategy, which focuses on adding value
on a sustained basis, in financial year 2010 and beyond.
Also in Luxembourg the general conditions are in place
for closer integration of Asset Management and the sup-
porting capital market business. The next step will be to
leverage any remaining potential along the value-creation
chain at cross-divisional level.

Forward-looking statements

We plan our future business development on the basis of
assumptions that seem the most probable from today’s
standpoint. In spite of this, our plans and statements about
future growth are fraught with uncertainties and more so
than ever in the current market environment. The actual
trends in the international capital, money and property
markets, or in DekaBank’s business divisions, may diverge
markedly from our assumptions. In addition, the risk report
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included in the management report contains a summarised
presentation of the risk position of the DekaBank Deutsche
Girozentrale Luxembourg S.A.

Anticipated external conditions

In the past year, the global economy recovered surprisingly
quickly. Comprehensive economic policy intervention halted
the spiral of negative expectations. Modest economic expan-
sion commenced which, according to our estimates, will
continue in 2010. The stimulus provided by monetary and
fiscal policy continues to fuel demand sufficiently. Overall,
we expect a rise in global GDP of 3.9%.

This level of recovery is comparatively weak for a postre-
cession phase. This is due to the fact that the “crisis under-
lying the crisis” has yet to be solved. Although monetary
and fiscal policy alleviated the acute banking problems
and lack of demand in the past year, it will not be able to
compensate in just a few months for the financing im-
balances that have arisen in the global economy over years.
The adjustment of the global economic structure to the
new financing environment will take years. During this time,
global economic growth is likely to be relatively low.

After one of the deepest recessions since the Great De-
pression in the 1930s, the US economy faces an unusually
tough phase of recovery and will start the new economic
upswing from a very weak position. However, the boost
from the economic package will cover up this fact well into
2010. The expected GDP growth rate of 3.4% for 2010 is
therefore primarily based on impetus provided by the state
and does not really deserve to be described as an upturn
so far.

Stabilisation was the watchword for 2009, whereas 2010
will be all about leaving behind expansionary economic
policy. This applies to central banks as well as finance
ministers worldwide. Debt levels have increased substan-
tially following unparalleled fiscal measures. Growth alone
will not be enough to reduce these mountains of debt.
Consolidation of public budgets will also be required. Many
countries have proved in the past that the combination of
growth and consolidation over a period of several years can
achieve an effective reduction in the level of national debt.
However, because of the way the election cycle operates,
we do not expect to see first steps in the direction of con-
solidation in Germany until 2012.
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Expected trends in the capital markets

The ECB and the Fed have both continually revised their
economic outlook upwards and now expect improved
growth prospects. Although lending is still far from satis-
factory and the interbank money market is not yet func-
tioning properly, central banks have already announced
the cautious phasing out of the extraordinary liquidity
supply. The ECB has already announced that it will let

the 12-month tenders run out. The next step should be a
switch to the interest rate tender procedure for the 3 and
6-month tenders, which we expect in the second quarter
of this year. Key refinancing transactions are not likely to
be changed to interest rate tenders until the end of the
third quarter. This would mean that liquidity conditions
would remain very favourable. We believe that the debate
about the sustainability of national debt in the eurozone
countries will continue. As a result, consolidation pressure
on public budgets is likely to remain high and to accelerate
the exit from highly expansionary financial policy in some
countries. This would contribute to monetary policy having
ample time to implement interest rate increases. We do not
therefore expect to see the first interest rate rises by the
ECB until 2011.

In the USA, the Fed has already completed its US Treasury
buying programme as scheduled and will also discontinue
purchasing other securities in the course of the year,
depending on developments in the mortgage markets.
However, the central bank is likely to take its time with
increasing the extremely low interest rate level of 0 to
0.25%, probably until the end of the year. Consequently,
the bond markets will have plenty of advance warning
to prepare for a higher interest rate level. We therefore
assume that interest rates will rise comparatively slowly.

Since the money market will still receive substantial support
from the ECB, in the first half of the year at any rate, the
relative steepness of the interest rate curve is also likely

to continue. The Pfandbrief market has already benefited
significantly from the ECB's covered bond purchase pro-
gramme, and spreads have fallen to a very low level. As the
ECB will still implement its resolution to invest up to €60bn
in the covered bond market, not much is likely to change
with regard to low spreads. Once this measure comes to
an end in the summer, spreads may rise again, especially
since a substantial maturity volume will then need to be
refinanced. However, the renewed confidence of customers
in this product and high investment requirement of Euro-
pean banks for safe and liquid products should generate
sufficient demand.

Management and Board members

Headquarters and addresses

The huge interest in corporate bonds, which resulted in
record levels in the primary market in 2009, is likely to
continue to provide strong support in this market segment.
Many companies have used the crisis, and indeed in many
cases were forced to use it, to significantly cut costs, stream-
line their corporate structure and, in some cases, reduce
their gearing ratio. With the economy picking up again,
these companies are likely to record rising profits, especially
since some competitors were squeezed out of the market.
The trend in spreads on corporate bonds will probably
continue to benefit, although to a lesser extent than in the
second half of 2009. In addition, investors need to bear

in mind that the general interest rate level is likely to rise
again and when it does, price gains will largely be eroded.
These expectations should also result in rising share prices
in the stock markets, although much was already anticipa-
ted in 2009. We expect a slightly favourable trend in share
prices. However, a temporary setback may occur mid-year
if the economic development does not quite live up to
some high expectations and therefore companies are also
denied their profit expectations.
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Expected business development and Our employees

profit performance

Following the strong result in 2009, DekaBank Deutsche At year-end 2009, the Bank employed 321 employees.
Girozentrale Luxembourg S.A.’s target is to maintain its Their personal commitment significantly contributed to
economic result at a high level in the coming years and the results achieved in 2009. They have worked with great
increase it in the long term. This growth will be driven dedication to ensure that DekaBank Deutsche Girozentrale
by rising income and the consistent implementation of Luxembourg S.A. made a sound contribution to earnings
the measures taken as part of the quality and process even in difficult times, and we would like to take this opport-
campaign. unity to thank them for their performance.

Expectations in terms of net commission income remain

subdued, despite a planned rise in net sales and the higher ~ Luxembourg, March 2010

level of assets under management. We do not expect fun-

damental market conditions here to improve before 2011. DekaBank Deutsche Girozentrale Luxembourg S.A.

In the AMK business division, DekaBank will continue the
successful stabilisation of its investment policy. From today’s
point of view, the focus on the product and sales side will
remain on products which provide security-oriented investors

with quantifiable yields at reduced risks and with maximum \N\l
transparency. At the same time, the concept for fund-

linked asset management will be developed further. This Oliver Behrens Rainer Mach

is aimed at making attractive and tailor-made long-term Chairman of the Managing Director
solutions available to customers of the savings banks, in Administrative Board Member of the

line with their individual risk profile. In addition, DekaBank Administrative Board

provides product and consultancy campaigns to support
the savings banks.

As in the previous years, DekaBank Deutsche Girozentrale

Luxembourg S.A. will make a significant and steady contri-
bution to the DekaBank Group’s earnings growth.
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Balance sheet as at 31.12.2009

Assets 2008
€ € €000

gzzr ;)fr;i?:rgi,nislances held with central banks and 35,173,949.33 65,057
Due from banks

Due on demand 2,048,602,670.64 1,754,352

Other receivables 3,205,535,992.56 5,254,138,663.20 4,922,792
Due from customers 1,055,793,528.57 1,466,274
Bonds and other fixed-interest securities

From public sector issuers 23,732,297.50 23,732

From other issuers 660,019,239.16 683,751,536.66 1,968,635
Shares and other non fixed-interest securities 292,228,418.24 293,135
Participations 6,250.00 0
Shares in affiliated companies 17,985,747.58 17,868

whereof: associated companies (equity method) 0.00
Tangible assets 2,902,930.85 4,236
Other assets 160,427,983.32 67,494
Prepaid expenses 20,586,552.13 63,926
Total assets 7,522,995,559.88 10,647,501
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Balance sheet as at 31.12.2009

Liabilities 2008
€ € €'000
Due to banks
Due on demand 37,614,855.43 509,586
Other liabilities with agreed term or notice period 152,380,153.60  189,995,009.03 586,885
Due to customers
Savings deposits 0.00
Other liabilities
Due on demand 3,915,101,151.86 5,670,613
Other liabilities with agreed term or notice period 2,805,208,066.89 6,720,309,218.75 3,429,850
Other liabilities 28,342,974.97 40,859
Prepaid income 21,305,525.42 32,718
Provisions
Provisions for pensions and similar commitments 1,743,291.83 1,095
Provisions for taxes 110,609,138.37 34,716
Other provisions 11,850,674.10 124,203,104.30 6,764
Fund for general banking risks 57,154,517.47 57,154
Subscribed capital (or capital stock) 50,000,000.00 50,000
Share premium account 3,700,544.37 3,701
Reserves 102,374,665.57 102,375
Net income for the financial year (+/-) 225,610,000.00 121,185
Net income for the financial year 225,610,000.00 261,185
Advance dividend 0.00 -140,000
Total liabilities 7,522,995,559.88 10,647,501
Commitments 125,804,905.78 194,193
unused credit commitments 125,804,905.78 194,193
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Income statement
for the period from 1 January to 31 December 2009

Expenses 2008

€ € € €000
Interest and similar expenses 97,912,160.58 367,908
Commission expenses 10,736,444.07 13,634
Profit or loss on financial transactions 0.00 28,392

General administrative expenses

Personnel expenses 23,776,756.96 24,600
Wages and salaries 20,253,746.14 20,116
Social security contributions 3,456,144.45 4,385

Expenses for retirement pensions 1,079,490.43 1,893

Other administrative expenses 21,306,816.51 45,083,573.47 26,208

Other operating expenses 21,351,977.50 13,995
Write-downs and valuation allowances on

receivables and allocations to provisions for 38,418,015.65 41,018
contingent liabilities and credit risks

'tl;i);izzslsrl::trir:l?t;‘:m ordinary and from extraordinary 44,420,802.09 42,203
Income from ordinary business activities after tax 225,701,885.18 261,319
Other tax where not included in above items 91,885.18 134
Net income for the financial year 225,610,000.00 261,185
Total expenses 485,242,109.38 821,478

Appropriation of profit

The following proposal for the appropriation of net
profit will be submitted to the Shareholders’ Meeting:

Net income for the financial year 225,610,000.00

Distribution to parent company after deduction

of advance dividend 225,610,000.00
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Income statement
for the period from 1 January to 31 December 2009

Income 2008
€ € €000
Interest and similar income 192,635,918.33 464,397
from fixed-interest securities 31,910,777.97 110,905
Income from securities and affiliated companies 157,071,930.83 150,877
Shares, units and other non fixed-interest securities 2,953,930.83 3,164
Shares in affiliated companies 154,118,000.00 147,713
Commission income 107,747,723.87 138,044
Profit or loss on financial transactions 13,540,428.32 0
Income from the reversal of valuation allowances on receivables
and provisions for contingent liabilities and credit risks 0.67 30,310
Other operating income 14,175,221.43 37,850
Extraordinary income 70,885.93 0
Total income 485,242,109.38 821,478

Luxembourg, 19 March 2010

DekaBank Deutsche Girozentrale Luxembourg S.A.

(i

Oliver Behrens Rainer Mach
Chairman of the Managing Director
Administrative Board Member of the Administrative Board
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Notes to the annual financial statements 2009

General

DekaBank Deutsche Girozentrale Luxembourg S.A. was created on 1 January 2002 from the merger of
Deutsche Girozentrale International S.A. with DekaBank (Luxemburg) S.A. Both companies had many
years of experience in Luxembourg as a financial centre. While the activities of Deutsche Girozentrale
International S.A., founded on 5 February 1971, focused on traditional wholesale banking, DekaBank
(Luxemburg) S.A., established on 18 January 1991 under the name Deka Investment Services S.A.,
specialised in investment fund business. With the creation of the merged company under the new
name, the two banks were able to successfully amalgamate their fields of business and customer bases.

In 2006, a cross-divisional management system was implemented in the DekaBank Group, through which
the Group essentially positioned itself within the three divisions of Asset Management Capital Markets,
Asset Management Property and Corporates & Markets.

The strategic business aims of DekaBank Deutsche Girozentrale Luxemburg S.A. are essentially anchored
in the Asset Management Capital Markets division and for diversification purposes, the Corporates &
Markets division. The Bank focuses on the following core functions:

e custody business specialising in fund-linked asset management

e sales-related advice as well as advisory services for private customers

¢ international lending business

e trading and selling in the capital markets as well as refinancing tasks.

In addition, the Bank carries out payment agent and custodian bank functions for its three subsidiaries,
Deka International S.A., International Fund Management S.A. and Deka Immobilien S.A.

The Bank is a wholly-owned subsidiary of DekaBank Deutsche Girozentrale, Frankfurt/Main and its annual
financial statements are included in the consolidated financial statements of the parent company.

In accordance with the provisions of Luxembourg law, the Bank has not drawn up its own consolidated
financial statements under the provisions of the Commercial Code, as both the Bank and its subsidiaries

are included in the consolidated financial statements of the parent company.

The financial year is the same as the calendar year and the Bank reports in euros.

Valuation policies

The annual financial statements are prepared in accordance with the Accounting Act dated 17 June 1992
regulating annual and consolidated financial statements pursuant to Luxembourg legislation. The accoun-
ting policies and valuation methods are determined at Group level.
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General valuation policies

The following general principles apply to the valuation of the line items in the annual financial statements:

e itis assumed that the company will continue as a going concern
e the principle of consistency governs the application of the valuation methods
e the principle of prudence must be complied with in all cases and in particular
— only those gains realised as at the reporting date may be reported
— all foreseeable risks and presumable losses that have arisen during the financial year or in previous
financial years must be taken into account, even if these risks or losses first become known in the
period between the reporting date and the date the financial statements are prepared
— impairments are to be taken into account regardless of whether the financial year closes with a
profit or a loss
e income and expenses in the financial year to which the annual financial statements refer are to be
taken into account regardless of the date of their payment or receipt
e line items under assets and liabilities are to be valued separately
e the opening balance sheet for a new financial year must agree with the closing balance sheet of the
previous year.

Significant events occurring during the period between the reporting date and the date the financial state-
ments are prepared are to be taken into account in the annual financial statements.

The Bank applies the following accounting policies and methods:

Currency translation
The Bank uses a multi-currency accounting system. Assets and liabilities in foreign currency are carried in
the currency in which they originated.

Spot transactions and balance sheet items
Assets and liabilities in foreign currency are converted into the reporting currency at the reporting date
mean spot exchange rate.

Outstanding spot transactions in foreign currency are converted into the reporting currency and valued
on the reporting date at the reporting date spot rate.

Shares in affiliated companies, which are held as investments, as well as tangible and intangible assets
which are not covered in either the forward or the spot markets, are stated in the reporting currency at
the exchange rate applicable on the date of acquisition.

Futures
Outstanding futures in foreign currency are valued on the reporting date at the forward rates for the
remaining term and converted into the reporting currency.

Income and expenses

Income and expenses are taken into account at the reference rates on the day they are recognised in the
income statement.
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Currency gains and losses

Currency gains and losses from spot transactions hedged through futures contracts and futures contracts
hedged through spot transactions are neutralised through recognition in prepaid income and expenses.
The difference between the spot and the forward rates (swap premiums) are recognised in the income
statement on a time-proportion basis.

Currency gains and losses from unhedged spot positions are reported in the income statement.

Currency losses from unhedged futures are taken into account in the income statement. Currency gains,
however, are not taken into account.

Valuation of other derivative financial instruments (swaps, options etc.)

In general, the derivative financial instruments used are valued at market value in accordance with the
imparity and realisation principle. Anticipated losses are taken into account through provisions; unrealised
gains are not recognised. Trading transactions from certain derivatives are structured into portfolios and
valued as a unit. The resultant negative peaks per currency are included in the income statement.

Where derivative instruments are used to specifically hedge interest rate and/or currency risks, these
are valued as part of a valuation unit. Any losses resulting from the valuation of the unit are taken into
account through corresponding provisions or corrections in the value of the balance sheet item.

Fixed assets that do not represent financial investments

Fixed assets that do not represent financial investments are reported at cost. With regard to fixed assets
whose use is time-limited, the cost of acquisition or manufacture is reduced by depreciation/amortisation
is calculated so that the value of the asset is written down over its useful life on a scheduled basis.

Low value assets are expensed in full in the year of acquisition.

Valuation allowances are recognised for fixed assets regardless of whether their use is time-limited or not,
in order to reflect their lower fair value as at the reporting date if the impairment is probably long term.
The valuation allowances are released if the grounds for their recognition no longer apply.

Tangible and intangible assets
Tangible and intangible assets are written down on a straight-line basis.

In line with the assumed useful life, tangible and intangible assets are depreciated/amortised as
scheduled below:

Depreciation/amortisation term

Building works, fixtures 10 years
Furniture, office equipment, hardware 4 years
Software 3 years
Low value assets 1 year

38



Management report Annual financial statements Management and Board members Headquarters and addresses

Financial investments

Shares in affiliated companies, tangible assets and intangible assets which are used for business opera-
tions on a permanent basis are deemed to be financial investments. Where no permanent impairment
exists, these are reported at cost.

Securities

Definition of securities groups
The Bank allocates its fixed-interest securities to either the trading portfolio or the liquidity reserve, both
of which are reported under current assets. There are no investment portfolios.

The Bank uses paper in the trading portfolio to meet customer requirements and to benefit from short-
term price fluctuations by actively taking own trading positions. The securities are held for a maximum
of six months.

Securities held in the liquidity reserve are acquired by the Bank to increase earnings and maintain liquidity.

Valuation at the lower of cost or market

Securities held as current assets (trading portfolio and liquidity investment portfolio) are valued at the lower
of cost (determined in accordance with the average price method) or market. Valuation allowances are
recognised to show the securities at their lower fair value as at the reporting date, even if the impairment is
expected to be short term. Valuation losses as at the reporting date are included in the income statement.

Valuation allowances from bonds and other fixed-interest securities of €16m and valuation allowances
from other non-fixed-interest securities of €3m were maintained for tax reasons.

Receivables

Receivables are reported at cost. Premiums and discounts are spread across the term of the receivables on
a time-proportion basis. For latent risks in on and off-balance sheet risk assets, general valuation allowances
in the legally permissible amount were recognised in accordance with the tax authorities circular dated

16 December 1997. These were released in 2008 in conjunction with the recognition of specific valuation
allowances in accordance with CSSF circular 08/386. Moreover, it is the Bank’s policy to provide adequate
cover for acute default risks in receivables by recognising specific valuation allowances, the level of which is
determined by the competent Boards. The valuation allowances are deducted from the relevant asset items.

Liabilities
Liabilities are reported at their repayment amount. Discounts and premiums are spread across the term
of the liabilities.

Valuation allowances in accordance with Section 62 of the Accounting Act

For the sake of prudence and in view of the particular risks associated with banking, the Bank has recog-
nised valuation allowances in accordance with Section 62 of the law on accounting for banks. The level

of these valuation allowances (net of specific valuation allowances) is restricted to 4% of the amounts due
to the Bank from banks and customers, leasing business and bonds, shares and other non fixed-interest
securities in the liquidity portfolio. The valuation allowances are deducted from the above positions on the
assets side of the balance sheet.
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Fund for general banking risks

The Bank has allocated €57.2m to the fund for general banking risks to cover general risks in the banking
business. The amounts are unlimited and are immediately available to cover future losses not yet identified
at the time the allocation was recognised.

Notes in detail

Breakdown of asset-side primary financial instruments in the non-trading
portfolio by remaining maturity

Financial assets Up to Between Between More than Total
in€m 3 months 3 months and 1 year and 5 years
1 year 5 years

Cash on hand 3.0 0.0 0.0 0.0 3.0
Due from banks 4,244.3 992.6 49.4 0.0 5,286.3
Due from customers 183.5 152.3 645.8 74.2 1,055.8
Bonds 19.2 590.1 74.5 0.0 683.8
Shares/units 0.0 0.0 0.0 291.9 291.9

The Bank is a trading book institution within the meaning of supervisory legislation and calculates the
overall solvency ratio. The legal requirements were comfortably complied with at all times during the
period under review. On average, 94% of the capital and reserves used to cover the monitored potential
risk served as provisioning for general credit risks arising from the Bank’s activities in total. The remaining
6% covered general currency and interest rate risks as well as settlement and supplier risks.

The figures included in the above table are book values. Around 95% of the financial assets were attribu-
table to borrowers in countries in the European Union and around 3% to industrialised nations outside the
European Union. Approximately 1% of our asset-side primary financial instruments referred to exposure
in emerging countries and around 1% to loans in developing countries. Information relating to the Bank’s
business policy and its risk management strategy with regard to credit and market risks as well as the use
of foreign exchange contracts and derivative transactions can be found in the management report.

Receivables
Financial instruments cash on hand and balances with central banks include portfolios in both positions.
The latter position includes the minimum reserve to be held at Luxembourg’s central bank.

Around 93% of the amount due from banks was attributable to loans for money dealing to affiliated
banks, 12% related to loan commitments, with approximately 41% of this attributable to loans due to
banks in the European Union and approximately 59% due to banks in industrialised nations outside the
European Union. Receivables amounting to €2,080.8m were due on demand.

Of the exposure to customers, around 32% was attributable to public sector borrowers. The remaining

sector breakdown was highly diversified. Around 78% of the loans were granted to borrowers in countries
in the European Union. Receivables amounting to €155.3m were due on demand.
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Bonds and other fixed-interest securities
This item mainly includes issues by European financial institutions.

Bonds and other fixed-interest securities amounting to a nominal sum of €629.6m mature in 2010.

Bonds and other fixed-income securities amounting to €683.8m are allocated to current assets,
i.e. the liquidity reserve.

The portfolio includes securities totalling €681.6m which are eligible for refinancing at the European
Central Bank.
Shares and other non fixed-interest securities

Breakdown of asset-side primary financial instruments in the trading portfolio by
remaining maturity

Financial assets Up to Between Between More than Total
in €m 3 months 3 months and 1 year and 5 years

1 year 5 years
Shares/units 0.3 0.0 0.0 0.0 0.3

This item essentially comprises unlisted fund units. €0.4m is attributable to the trading portfolio which is
made up of settlement fractions as part of custody business as well as the securities portfolio of invest-
ment fund units.

Listed and unlisted securities

Listed Unlisted Total
in €m in €m in €m
(previous year) (previous year) (previous year)

Bonds and other fixed-interest securities

From public sector issuers 23.7 0.0 23.7
(23.7) (0.0) (23.7)

From other issuers 657.8 2.2 660.0
(1,968.7) (0.0) (1,968.7)

Shares and other non fixed-interest securities 0.0 292.2 292.2
(0.0) (293.1) (293.1)

Shares in affiliated companies 0.0 18.0 18.0
(0.0) (17.9) (17.9)
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Participations

Name Registered Equity Book value as Capital and Last net
office investment  at31.12.2009 reserves income

in % in €000 in €000 in €000

(previous year) (previous year) (previous year)

Dealis Fund Operations S.A. Luxembourg 5 6 119 93
(6) (125) (-7)

Dealis Fund Operations S.A. was founded in 2008 and received its licensing according to finance sector
law Art. 29-2 in 2009. Concurrent with the licensing the company started business on the 1st of June
2009. The purpose of the company is to carry out fund book-keeping and administration services.

Shares in affiliated companies

Name Registered Equity Book value as Capital and Last net
office investment  at 31.12.2009 reserves income
in % in €000 in €000 in €000
(previous year) (previous year) (previous year)
Deka International S.A. Luxembourg 100 11,129 71,066 142,261
(11,129) (67,098) (93,810)
International Fund Management S.A. Luxembourg 100 3,734 8,224 19,690
(3,734) (7,032) (47,535)
Europaisches Kommunalinstitut GmbH Luxembourg 100 12 16 0
(12) (16) )
Deka-WestLB Asset Management S.A. Luxembourg 51 510 1,045 * -8*
(510) (1,003) (42)
Perfeus S.A. Luxembourg 100 31 37 2
(31) (39) (-1)
Datogon S.A. Luxembourg 100 31 33 3
31 (33) ©)
Deka Immobilien Luxembourg S.A. Luxembourg 100 125 126 136
(125) (120) (6)
ROTURO S.A. Luxembourg 100 2,290 3,024 1"
(2,290) (2,932) (93)
Deka Multi Asset Invest Lux SICAV Luxembourg 100 31
(0)
Deka Loan Invest Lux | SICAV Luxembourg 100 31
(0)
Deka Loan Invest Lux Il SICAV Luxembourg 100 31
(0)
Deka Loan Invest Lux Ill SICAV Luxembourg 100 31

()

* as at 31.12.2009. Temporary numbers, not testified.
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Deka International S.A., International Fund Management S.A. and Deka Immobilien Luxembourg S.A.
are investment companies which are subject to the laws of the Grand Duchy of Luxembourg and whose
object is to set up and manage entities for joint investments. The subscribed share capital in each case
is fully paid up and the respective statutory reserves at Deka International S.A. and International Fund
Management S.A. are fully endowed. Deka Immobilien Luxembourg S.A. was established in 2007, the
share capital is fully paid up and the allocations to the statutory reserves will be completed in 2010.

Europaisches Kommunalinstitut serves as name protection with regard to future activities in the interna-
tional public sector lending business. The share capital is fully paid up and the statutory reserves are fully
endowed.

The object of Deka-WestLB Asset Management S.A. exclusively comprises the management of WestLB
Mellon Compass Funds. The respective subscribed share capital is fully paid up and the statutory reserves

are partially endowed.

Perfeus S.A. buys and sells unlisted securitised deposit claims from and to financial institutions, which are
members of the Savings Banks Association of the Federal Republic of Germany.

The exclusive object of Datogon S.A. is to gather original market data on financial market instruments on
an ongoing basis as well as to calculate synthetic market data in accordance with customer requirements,
to store and process this data and to forward it to the respective clients.

The object of Roturo S.A. is to invest and manage investment portfolios and other assets.

DekaBank Deutsche Girozentrale Luxembourg S.A., Deka International S.A., International Fund Manage-
ment S.A., Deka Immobilien Luxembourg S.A., and Roturo S.A. are included in the consolidated financial
statements of DekaBank Deutsche Girozentrale, Frankfurt/Main.

The following table shows the movement in financial investments during the year:

Financial investments

Shares in

affiliated

companies

in €000

Gross value on 1 January 2009 17,868
Additions 124
Disposals 0
Reclassifications (+/-) 0
Gross value on 31 December 2009 17,992
Cumulative allocation to valuation allowances 0
Cumulative reversals 0
Net value on 31 December 2009 17,992
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The following table shows the movement in tangible and intangible assets during the year:

Tangible and intangible assets

Land and Technical Plant and Software Total tangible
buildings equipment equipment assets
and machines
in €000 in €000 in €000 in €000 in €000
Gross value
on 1 January 2009 0 11,110 6,123 11,178 28,411
Additions 0 190 0 85 275
Disposals 0 -1,236 -1 0 -1,237
Reclassifications (+/-) 0 0 0 0 0
Gross value
on 31 December 2009 0 10,064 6,122 11,263 27,449
Cumulative allocation 0 8,918 4,727 10,901 24,546
to valuation allowances
Net value 0 1,146 1,395 362 2,903

on 31 December 2009

Other assets

Other assets essentially include amounts due from Deka International S.A. and International Fund
Management S.A. as part of the dividend distribution by the two companies for the same period.

Amounts due from affiliated companies and companies in which an equity investment
is held as well as subordinated assets

Receivables Affiliated
companies

in €m

Due from banks 5,168.2
Due from customers 99.9
Other assets 154.1

Amounts due to affiliated companies and companies in which an equity investment
is held as well as subordinated liabilities

Liabilities Affiliated
companies

in €m

Due to banks 41.4
Due to customers 399.9
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Assets and liabilities in foreign currency

The equivalent value of assets and liabilities held in foreign currency amounts to €426.1m
(previous year: €1,223.8m) and €422.9m respectively (previous year: €1,229.1m).

Breakdown of liabilities-side primary financial instruments in the non-trading
portfolio by maturity

Up to Between Between More than Total
3 months 3 months 1 year 5 years
and 1 year and 5 years
in€m in€m in€m in€m in€m
Due to banks 170.0 20.0 0.0 0.0 190.0
Due to customers 6,307.7 412.6 0.0 0.0 6,720.3

Amounts due to banks relate primarily to European banks. There were no particular call risks. Liabilities
amounting to €37.6m were due on demand (previous year: €509.6m).

Amounts due to customers essentially comprised deposits from fund companies as well as large private
German companies. Customer deposits of €3,915.1m were due on demand (previous year: €5,670.6m).

There were no liabilities-side primary financial instruments in the trading portfolio as at 31 December 2009.

Other liabilities
Other liabilities primarily related to as yet unredeemed matured units and coupons from investment funds
as well as amounts due to the tax authorities (€30.9m).

Subscribed capital
The subscribed and fully paid-up capital stands unchanged at €50.0m and is divided into 15,000 no-par
value shares.

Statutory reserve

The statutory reserve pursuant to Section 72 of the law dated 10 August 1915 amounts to €5.0m as at
31 December 2009 and is fully endowed. The statutory reserve may not be distributed.
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Deposit insurance system

The Bank is a member of the Deposit Guarantee Association, Luxembourg (AGDL for short). The aim of
the AGDL is to set up a mutual guarantee system for the deposits of natural persons and particular com-
panies with a registered office in an EU country, which may not exceed a fixed sum, as well as for the ins-
truments of investors, which are held, safeguarded or managed in conjunction with securities transactions
on behalf of the investors. During the reporting year, the deposits were guaranteed up to an amount of
€100 thousand in each case. In the event of a claim, the annual payment obligation of each AGDL mem-
ber is limited to 5% of capital and reserves. The Bank has recognised provisions for possible claims in the
legally permissible amount. As a result of the defaults of the Luxembourg subsidiaries of Icelandic banks,
payments of €130 thousand were made to AGDL €71 thousand had been payed back by AGDL in 2009.

Commitments/credit risks

31.12.2009

in €000

Commitments: 125,805
firm credit commitments 125,805
Call commitments for shares in affiliated companies 0

Letter of comfort

Except in the case of political risks, DekaBank S.A. will ensure that the following consolidated subsidiaries
can meet their commitments:

— Deka International S.A., Luxemburg

— International Fund Management S.A., Luxemburg

Analysis of derivative financial instruments

Information on credit risk

Nominal Credit risk Fair Value
equivalent
31.12.2009 31.12.2008 31.12.2009 31.12.2009
in €m in €m in €m in €m
Interest rate risks
Interest rate swaps 699 670 0 -10
Total 699 670 0 -10
Currency risks
Spotl transactions/ 1584 8,748 1 9
foreign exchange future contracts
Total 1,584 8,748 11 -9
Total 2,283 9,418 1 -19
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Nominal Credit risk Fair Value

equivalent
31.12.2009 31.12.2008 31.12.2009 31.12.2009
in €m in €m in €m in €m
OECD banks 1,889 5,104 3 -23
Other counterparties 394 4,314 8 4
Total 2,283 9,418 1 -19

Breakdown by maturity

Nominal Interest rate risks Currency risks Share and other
price risks
31.12.2009 31.12.2009 31.12.2009
in€m in€m in€m

Remaining maturity
Up to 3 months 486 1,525 0
Up to 1 year 13 59 0
Between 1 year and 5 years 185 0 0
More than 5 years 15 0 0
Total 699 1,584 0

Please see the section on business policy and risk management in the management report for information
on the use of currency and derivative transactions. With regard to interest rate contracts, the contract
volume figure indicated in the “Nominal” column is the figure used as the calculation basis for the interest
payable. With regard to the currency future contracts, the amount of currency to be delivered is indicated
at its euro equivalent. The volumes given include all transactions concluded as at the reporting date. The
credit risk equivalent is the additive link between the current exposure and the potential future exposure
over the remaining term. The replacement cost represents the difference between current market terms
and conditions and the contractual fixed terms and conditions in relation to the volume of the contract.

Management and representation services

The Bank provides the following management and representation services to third parties:

e investment advice and asset management
e safeguarding and management of securities

e custodian bank activities

e payment agency function for the DekaBank Group

¢ rental of safe deposit boxes

e as well as fund administration services which are provided indirectly via the investment companies
Deka International S.A., International Fund Management S.A. and Deka Immobilien Luxembourg S.A.
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Auditors’ fees
The following auditors’ fees were recorded as an expense in the financial year:

2009 2008

€'000 €'000

Year-end audits 244 313
Other consultancy services 51 55
Total 295 368

Other operating expenses
Other operating expenses amounting to €21.4m essentially includes expenses for intra-group cost alloca-
tions (€16.9).

Other operating income
Other operating income of €14.2m essentially includes income from intra-group cost allocations (€11.0m).

Breakdown of income by regional markets
95% of the income is attributable to regional markets within the OECD.

Average number of staff
On average, the Bank employed the following during the financial year:

Group No. of people (Previous year)
Management 3.00 (4.00)
Senior executives 13.33 (9.58)
Employees 315.75 (300.25)
Total 332.08 (313.83)

Remuneration, pension commitments and loans to Board members of the Bank

Boards Remuneration, Pension Loans,
benefits commitments guarantees
in €000 in €000 in €000

(previous year) (previous year) (previous year)

Management * 2,883 163 0

(2,725) (169) (0)
Administrative Board 29 0 0
(29) (0) (0)

* The extended management team comprises the managing directors and senior executives from DekaBank Deutsche Girozentrale Luxembourg S.A.
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Information on consolidated companies

DekaBank Deutsche Girozentrale Luxembourg S.A. is included in the consolidated financial statements of

DekaBank Deutsche Girozentrale, Frankfurt/Main, as a subsidiary. The consolidated financial statements
are available from Frankfurt on request.

Luxembourg, March 2010

DekaBank Deutsche Girozentrale Luxembourg S.A.

(i

Oliver Behrens Rainer Mach
Chairman of the Managing Director
Administrative Board Member of the Administrative Board
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Auditor’s report

To the Administrative Board of DekaBank Deutsche Girozentrale Luxembourg S.A., Luxembourg

Report on the financial statements

In accordance with our engagement from the Administrative Board from the 29th of April we have audi-
ted the enclosed financial statements of DekaBank Deutsche Girozentrale Luxembourg S.A., Luxembourg
consisting of the balance sheet as at 31 December 2008, the profit and loss account and the notes there-
to for the financial year ending on said date.

Responsibility of the Administrative Board for the financial statements

The preparation and representation in accordance with the actual facts of the financial statements in
compliance with the provisions and regulations applicable in Luxembourg for the preparation of annual
financial statements is the responsibility of the Administrative Board. This responsibility includes develop-
ing, implementing and maintaining the internal control system for the preparation and presentation in
accordance with the actual facts of the financial statements to ensure that they are free from any material
misstatements, regardless of whether these are the result of inaccuracies or infractions, as well as selec-
ting and applying appropriate accounting principles and methods and establishing appropriate estimates
relating to the accounts.

Auditor's responsibility

It is our responsibility to certify these Annual Accounts based on our audit. We conduct our audit in accor-
dance with international audit principles introduced by the Institut des Réviseurs d’Entreprises (Interna-
tional Standard on Auditing), which require that we comply with professional duties and principles and
plan and carry out our audit so that it can be determined with sufficient certainty whether the Annual
Accounts are free from material misstatements.

An audit includes performing audit procedures to obtain audit evidence for the amounts stated and infor-
mation contained in the financial statements. Selection of the audit procedures is the responsibility of the
auditor as is the assessment of the risk that the financial statements contain material misstatements due
to inaccuracies and infractions. As part of this risk assessment the auditor takes account of the internal
control system that has been established for the preparation and accurate representation of the financial
statements for the purpose of determining the audit procedures that are appropriate under the circum-
stances but not for the purpose of certifying the effectiveness of the internal control system.

An audit also includes evaluating the appropriateness of the accounting principles and methods applied
and the appropriateness of the estimates made by the Administrative Board as well as an evaluation of the

overall presentation of the financial statements.

In our opinion, the audit evidence used is sufficient and appropriate for us to issue our audit certificate.
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Audit certificate

In our opinion, the financial statements, in accordance with the statutory provisions and regulations for
the preparation and presentation of annual accounts, give a true and fair view of the assets and financial
position of DekaBank Deutsche Girozentrale Luxembourg S.A., Luxembourg as at 31 December 2009 and
of the income position for the financial year ending on said date.

Report concerning additional statutory and supervisory law obligations

The Management Report, which is the responsibility of the Administrative Board, is consistent with the
financial statements.

Luxembourg, 19 March 2010

PricewaterhouseCoopers S.a r..

Auditor
represented by

uC(euszg/

Holger von Keutz
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Management and Board members

Administrative Board
(As at: 31 December 2009)

Oliver Behrens

Chairman

Member of the Management Board
of DekaBank Deutsche Girozentrale,
Frankfurt/Main

Walter Groll

Deputy Chairman

Member of the Management Board
of DekaBank Deutsche Girozentrale,
Frankfurt/Main

Rainer Mach
Member
Managing Director

DekaBank Deutsche Girozentrale Luxembourg S.A.,

Luxembourg

Dr. h.c. Friedrich Oelrich

Member

Member of the Management Board
of DekaBank Deutsche Girozentrale,
Frankfurt/Main
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Rainer Mach
Managing Director
Member of the Administrative Board

Wolfgang Diirr
Managing Director

Patrick Weydert
Managing Director
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Management and Board members

Headquarters and addresses

Headquarters and affiliated companies

DekaBank Deutsche Girozentrale
Luxembourg S.A.

38, avenue John F. Kennedy

1855 Luxembourg

P.O. Box 504

2015 Luxembourg

Phone: (+3 52) 34 09-35

Fax: (+3 52) 34 09-37

Deka International S.A.
5, rue des Labours

1912 Luxembourg

P.O. Box 545

2015 Luxembourg

Phone: (+352) 34 09-39
Fax: (+3 52) 34 09-22 39

International Fund Management S.A.

3, rue des Labours

1912 Luxembourg

P.O. Box 504

2015 Luxembourg

Phone: (+3 52) 34 09-39
Fax: (+3 52) 34 09-22 93

Europaisches Kommunalinstitut
3, rue des Labours

1912 Luxembourg

Luxembourg

DekaBank Deutsche Girozentrale S.A.’s shares in SICAVs are not listed.

Perfeus S.A.

38, avenue John F. Kennedy
1855 Luxembourg
Luxembourg

Datogon S.A.

3, rue des Labours
1912 Luxembourg
Luxembourg

Deka Immobilien Luxembourg S.A.
3, rue des Labours

1912 Luxembourg

Luxembourg

ROTURO S.A.

38, avenue John F. Kennedy
1855 Luxembourg
Luxembourg

Deka-WestLB Asset Management Luxembourg S.A.
1, rue Jean Pierre Brasseur

1258 Luxembourg

Luxembourg

Dealis Fund Operations S.A.
5, rue des Labours

1912 Luxembourg

Luxembourg
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We would like to thank our children
for inspiring and motivating us.
And for their beautiful drawings.

Sustainability — the children of the DekaBank Group
employees breathed life into this much-used term. Each
of the 173 drawings reminds us of the tasks modern
companies will face in the future. They also illustrate
what makes all the hard work worthwhile.

From left to right, front row: Simone Uhl (8), Elena Taubel
(6), Lara Knippe (6), Frieda Mittenzwei (6). Back row:
Katja Leibold (10), Finn Loffler (10), Kilian Nowak (9),
Virginie Klutzny (9).
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Internet website
German and English versions of our annual report are

available for download from our website www.dekabank.lu.

German and English versions of the annual reports and
interim reports of the DekaBank Group are available for
download from the website www.dekabank.de under
“Investor Relations/Reports”.

Ordering reports

We would be pleased to send you a printed copy of the
German annual report of DekaBank Deutsche Girozentrale
Luxembourg S.A. If you would like to receive our annual

report on a regular basis, please contact us with your details.

Contact

Strategy & Communication

Dr. Stefan Poss

Phone: (+352) 34 09-42 42 or
Fax: (+352) 34 09-42 90
E-Mail: investor.relations@deka.lu

This report was prepared in May 2010.
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ergo Unternehmenskommunikation GmbH & Co. KG,
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Stephan Garcon, Bitburg,
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The management report as well as the Annual Report 2009 in other respects contain forward-looking statements as well
as expectations and forecasts. These are based on the information available to us at the time of publication, which we have
deemed to be reliable after careful consideration. We do not assume an obligation to update based on new information
and future events after the publication of this information. We have derived our estimations and conclusions from these
forward-looking statements, expectations and forecasts. We expressly point out that all of our future-oriented statements
are associated with known or unknown risks or imponderables and are based on conclusions relating to future events,
which depend on risks, uncertainties and other factors that are outside of our area of influence. Such developments can
result from, among other things, a change in the general economic situation, the competitive situation, the development
of the capital markets, changes in the tax law and legal framework and from other risks. The events actually occurring in
the future may thus turn out to be considerably different from our forward-looking statements, expectations, forecasts and
conclusions. We can therefore assume no liability for their correctness and completeness or for the actual occurrence of
the information provided. The English translation of the DekaBank Deutsche Girozentrale Luxembourg S.A. Annual Report
is provided for convenience only. The German original is definitive.
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