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Wilmington Trust is a relationship
management company that helps clients
increase and preserve their wealth.

Our company was founded by members of
the du Pont family in 1903. Since then,

we have been in the business of building
Téng-term relationships with clients, investing
in long-term growth for our company, and
creating long-term value for shareholders.

We offer diversified financial services
through three businesses:

Regional Banking Services for commercial
clients throughout the mid-Atlantic region
and to consumer clients in Delaware.

Wealth Advisory Services for high-net-worth
clients throughout the United States and
in 35 other countries.

Corporate Client Services for institutional’
clients in 89 countries.

These three businesses generate a mix of
revenue that helps us withstand economic
volatility and downturns in any single
industry sector.

! Beforg the provision for loan losses.

2 at Wilmington Trust. Excludes Cramer Rosenthal McGlynn
and Roxbury Capital Management.

3 Includes Wilmington Trust assets under management.
4 Excluding preferred stock and noncontrolling interest.

5 Not meaningful.

2009 at a Glance

There were many positive developments at our company in 2009:

« Our already-strong capital position improved.
 Corporate Client Services had its best year ever.
+ Core deposit balances reached a record-high $7.1 billion.

These successes were offset by recessionary pressures that reduced revenue
and resulted in a net loss of $4.4 million. The chief factors in the loss were:

+ Anincrease in the provision for loan losses.
« $77.5 million of write-downs on securities in our 1nvestment portfolio.
« Thelow level of market interest rates.

As of and for the year ended December 31 %
(dollars in millions, except share amounts) 2009 2008 change

FOR THE YEAR

Total revenue’ $ 677.8 3% 650.1 4%
Provision for loan losses (205.0) (115.5) 77
Expenses (512.5) (559.7) (8)
Net [oss attributable to

Wilmington Trust Corporation (4.4) (23.6) @81
Preferred dividends 18.3 09 N/M 5
Net loss available to common shareholders (22.7) (24.5) (7)
Net loss per common share, basic (0.33) (0.36) (8)
Net loss per common share, diluted (0.33) (0.36) (8)
Dividends per common share 0.365 1.370 (73)
Basic shares outstanding (at year end) 69,396,986 69,113,448 -
Diluted shares outstanding (average) 68,965,938 67,453,648 2
AT YEAR END
Investment securities S 8605 $ 1,3733 (37)%
Loans . ’ 8,967.2 9,619.1 (7)
Reserve for loan losses (251.5) (157.1) 60
Total assets 11,097.1 12,318.9 (10)
Core deposits 7,120.3 5,983.5 19
Stockholders’ equity 1,307.1 1,334.1 2)
Assets under management 2 42,136.2 36,504.3 15
Assets under administration 23 106,473.0 91,135.5 17
Book value per common share 4 14.17 14.65 (3)
Closing price of common shares

at December 31 12.34 22.24 45)
Staff members (full-time equivalent) 2,898 2,946 2)
AVERAGE BALANCES
Investment securities $ 8558 $ 1,561.2 (45)%
Loans 9,243.5 9,200.0 -
Reserve for loan losses . (175.5) (108.1) 62
Total assets 11,349.2 11,881.2 N
Core deposits 6,490.3 5,333.6 27*
Stockholders’ equity 1,331.6 1,103.3 21
SELECTED RATIOS
Loss on average stockholders’ equity 4 (0.44)% (217)%
Loss on average assets (0.04) (0.20)
Net interest margin 3.08 3.28
Loan loss reserve ratio (at year end) 2.80 1.63
Net charge-off ratio 1.21 0.57

Total risk-based capital ratio 14.31 13.97



To Our Shareholders

There were many positive developments at our company in 2009. Our
capital position remained strong, we continued to attract new clients as
well as more business from existing clients, and we kept a tight rein on
expenses. Corporate Client Services (CCS) had its best year ever, and
core deposit balances reached $7.1 billion, a record high.

"'Our CCS and Wealth Advisory Services (WAS) businesses helped mitigate
the difficult economic conditions that challenged our Regional Banking
business. Noninterest income, which comes mainly from WAS and CCS,
continued to increase as a percentage of total revenue, and accounted for
more than half of our total revenue in 2009.

Recessionary pressures offset the positives and reduced revenue, however,
resulting in a net loss of $4.4 million for the year. After dividends and accretion
on the preferred stock we issued in conjunction with our participation in the
U.S. government’s Capital Purchase Program (CPP), the net loss available to
shareholders of our common stock was $22.7 million, or $0.33 per fully
diluted share.

The factors that affected our 2009 results most significantly were:

 The extent, depth, and prolonged nature of the recession. The
downturn that began in 2008 and persisted throughout 2009 affected all
three of our businesses negatively, but its most profound effect was on the
Regional Banking business. The pace of loan growth slowed dramatically,
and loan repayment problems escalated. This led us to increase the
provision for loan losses, which is recorded as a reduction in net interest
‘income, to $205.0 million, compared with $115.5 million for 2008.

¢ Changes in the market interest rate environment. Short-term market
interest rates reached the historically low range of zero to 0.25% at the end
0f 2008, and remained there throughout 2009. This compressed our net
interest margin, reduced net interest income, and led us to waive our WAS
management fees on money market funds, as their yields fell. At 3.08%,
the margin for 2009 was 20 basis points lower than for 2008. Net interest
income (before the provision for loan losses) was $39.5 million lower
than for 2008. The money market mutual fund fee waivers reduced 2009
revenue by approximately $10.6 million.

« Volatility and disruption in the financial markets. Conditions in the
financial markets negatively affected the valuations of assets in client
portfolios and in our own investment securities portfolio, which reduced
WAS revenue, muted growth in the CCS retirement services business, and
generated securities losses. On an after-tax basis, losses on securities in our
inyestment portfolio that were determined to be other-than-temporarily
impaired (OTTD) under U.S. generally accepted accounting principles
(GAAP) reduced 2009 net income by approximately $4:9.8 million and
earnings per diluted common share by approximately $0.72.

“Ted T.Cecala
Chairman and Chief Executive Officer
Wilmington Trust

DIVERSIFIED MIX OF REVENUE

(in‘millions)
$800 642

0

‘05 0607 0809
#Noninterestincome (after amortization and
excluding securities impairments)

u Netinterestincome
(before the'loan loss provision)




Wilmington Trust Corporation

2009- Summary Annual Report

+ Federal Deposit Insurance Corporation (FDIC) premium expense.
In 2009, the FDIC enacted an industry-wide increase in premiums,
levied a special assessment on all FDIC-insured banks, and revised the
methodology it uses to calculate premiums. These steps, combined
with the growth in our core deposit balances, brought FDIC premium
éxpense to $22.5 million for 2009, up from $4.6 million for 2008.

Absent the OTTI securities losses, we were profitable in 2009. Operating net
income was $45.4 million and operating earnings per diluted common share
were $0.39. Although operating results do not conform with GAAP, we
present them because we believe they demonstrate the core earnings potential
in our diversified business model. We were able to absorb a $205.0 million
loan loss provision and still record an operating profit for 2009, because more
than half of our revenue comes from the CCS and WAS businesses.

OPERATING RESULTS
For the year ended

December 31 (in millions) 2009 2008 2007
Net (loss)/income $ (4.4) $ (23.6) $ 182.0
Impairments 77.5 197.6 _
Applicable income tax

(benefityexpense (27.7) (74.6) _
Operating results $ 454 $ 99.4 $ 182.0

OPERATING PER-SHARE RESULTS (ON A FULLY DILUTED BASIS)

For the year ended December 31 2009 2008 2007
Per-share (loss)/income $ (0.33) $ (0.36) $ 2.64
Per-share loss of impairments,

after tax (0.72) (1.82) _
Per-share earnings applicable :
to operating results $ 039 $ 1.46 $ 2.64

Operating results do not conform with GAAPR. They should be viewed as supplemental
information, not as a substitute for financial results determined in accordance with GAAP
Except for the impairments, the dynamics that affected operating results were the same
as the factors that affected reported results.

The recession, the market interest rate environment, and financial market
volatility made 2009 a difficult year - but it was one of our most positive years
ever for business development and market positioning. We remained focused
on helping our clients, we adapted to changing market needs, and we captured
a number of new business opportunities. By those measures, 2009 was an
unequivocal success.
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CCS HAD A RECORD YEAR

Our ability to capture new opportunities in 2009 was most evident in the
CCS business, which recorded revenue of $171.4- million, up 30% from 2008.
Much of this growth was in retirement services revenue, which was no
surprise, given the two retirement services acquisitions we completed in
2008. These acquisitions doubled our retirement services capacity, placed us
among the top tier of service providers, and led to an 80% increase in
retirement services revenue.

What far exceeded our expectations, however, was the growth in global
corporate trust revenue, which rose 11%. This growth reflected our ability to
shift resources quickly to meet market demand. For example, the market for
services that support asset-backed securitizations and other traditional
capital markets transactions has dwindled to a near-standstill in recent years.
At the same time, demand for services that support bankruptey-related,
successor loan agency, and distressed debt transactions has increased.

We have been appointed to serve as successor trustee, serve on the creditors’
committee, and/or provide other services for most of the largest bankruptcy
filings in the United States over the past 18 months. In addition, we are
chairing the unsecured creditors’ committees in the Lehman Brothers and
General Motors bankruptcies.

While many of the global corporate trust transactions we are supporting
are quite different from those we supported historically, the underlying
services we provide are not vastly different. Consequently, our ability to
meet changing market needs does not require extensive staff training

or technology retooling.

Occasionally, there are misleading news reports about our bankruptcy-
related appointments that incorrectly characterize us as an unsecured
creditor in these transactions. We have no credit exposure to these
transactions, and none of the associated assets are recorded on our balance
sheet. Our role is limited to ensuring that the stipulations specified in

the documents that govern each transaction are met.

Also contributing to the 2009 growth in global corporate trust revenue was
increased demand for service providers like us who are independent and have
no lending or investment banking conflicts of interest. Industry consolidation
has reduced the number of independent providers, generated more business
for us, and made us an employer-of-choice for experts pursuing careers in

the global corporate trust arena. This has enabled us to enhance our global
corporate trust capabilities by adding experienced staff, instead of investing

capital in acquisitions.

CORPORATE CLIENT SERVICES REVENUE

{in millions)
$180 .76 86 99 132

7 10
i1 a2
58
0
‘05 ‘06 ‘07 '08

® Investment/cash management services
# Retirement services
w Global corporate trust services

UNSECURED CREDITORS’
COMMITTEE APPOINTMENTS

General Motors*

Lehman Brothers *
AbitibiBowater Inc:

Capital Corporation of the West
Capmark Financial Group
Cooper-Standard Holdings
Delphi-Automotive Systems
General Growth Properties
LyondeliBasell industries
Mesa Air Group
Smurfit-Stone Container
Stations Casino

Thornburg Mortgage, Inc.
Tribune Company

* ‘Wilmington Trust chairs the unsecured
creditors’ committee.
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ASSETS UNDER MANAGEMENT

At December 31 (in billions)

$6049.82 4586

55.66

168 g

11.85

1509

:27:04

0 -

07 08

& Roxbury Capital Management
w Cramer Rosenthal McGlynn'

i Corporate Client Services
mWealth Advisory Services

INVESTMEENT MIX OF ASSETS
UNDER MANAGEMENT

WEALTH ADVISOR

(in-millions) :

$240 - 172 192 220 225

oL

At December 31
100% = - .

‘09

07 08
# Other assets:

- #Cash and cash equivalents
- Fixed income
= Equities

At December 31. Excludes Cramer Rosenthal -
McGlynn and Roxbury Capital Management.:

Y SERVICES REVENUE

21 27
g 40 46
= 350
30 ' 159 152
g o
0 R Ml
‘05 06 107 ‘g 09

= Mutual fund fees
# Planning/other services:

& Trust/investment advisory services.

2009 Summary Annual Report

In addition to the growth in retirement services and global corporate trust
revenue, CCS increased its investment and cash management business in
2009. CCS assets under management were $15.1 billion at year-end 2009,
up from $9.7 billion at year-end 2008.

MARKETS MASKED WEALTH ADVISORY PROGRESS

WAS continues to benefit from distractions at the “too big to fail” banks,
which are making our accessibility and reputation as a superior fiduciary and
service provider even more attractive. WAS business development was solid
throughout 2009, from new and existing clients, but new business gains were
offset by the mutual fund fee waivers and a decline in client asset valuations.
WAS revenue was $190.2 million for the year, which was 15% less than

for 2008.

The decline in client asset valuations affected WAS revenue in two ways.
First, most WAS revenue comes from fees that are based on the valuations
of assets in client portfolios. When those valuations decrease, thereis a
corresponding decrease in the associated fees.

Second, the decline in asset valuations prompted many WAS clients to
reexamine their risk tolerance and liquidity needs. Many clients reduced
their exposure to equities, weighted their portfolios more heavily toward
fixed income investments, and increased their cash positions. This reduced
WAS revenue because, in general, the pricing on our fixed income and
cash management services is lower than our pricing on equity investment

management services.

REGIONAL BANKING BATTLED A TOUGH

ECONOMIC ENVIRONMENT

The severity and duration of the recession, combined with historically low
market interest rates, reduced the profitability of our Regional Banking
business in 2009. The well-diversified economy in the mid-Atlantic region,
where we focus our Regional Banking activities, generally has fared better
than other parts of the United States, but economic uncertainty in 2009
kept borrowers on the sidelines and all but eliminated demand for new loans.

This was vastly different from our experience in 2008, when record-high
loan growth added more than $1.1 billion to our loan balances (on a period-
end basis). In comparison, total loan balances at year-end 2009 were
$651.9 million lower than at year-end 2008. On average, loan balances for
2009 were $9.2 billion, an increase of $4:3.5 million from 2008. We made
good inroads in our newer commercial lending markets of Maryland and
New Jersey, but these gains were offset by a decline in auto loans we make
through automobile dealers, which lowered our consumer loan balances.
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REGIONAL BANKING MID-ATLANTIC FOOTPRINT

While loan activity was lackluster in 2009, our core deposit balances reached
record highs, on both an average-balance and period-end basis. On average,
core deposit balances for 2009 were $6.5 billion, a 22% increase from 2008.
Atyear-end 20009, core deposits totaled $7.1 billion. This was a 19% increase
from year-end 2008, and it marked the first time our core deposits topped the
$7 billion benchmark. WTDirect, our Internet-only delivery channel, added
$99.5 million of deposits. We attribute much of the core deposit growth to
client preference for the safety of insured funds and savings instruments

with flexible terms.

RECESSION AFFECTED CREDIT QUALITY

In 20009, the protracted nature of the recession led to an increase in loan
repayment problems. This was especially evident in the level of nonperform-
ing assets (NPAs), which consist of loans that are not performing according
to their original contractual terms, plus properties we acquire through
foreclosure or default. NPAs for 2009 were $518.7 million, or 5.76% of total
lending-related assets. In comparison, NPAs for 2008 were $210.9 million,

or 2.19% of total lending-related assets.
LOAN BALANCES

{in billions, on average)

In considering the magnitude of the increase, it is important to remember that: §100 704 770

+ These borrowers are struggling through the worst recession in a
generation, and we are doing everything we can to help them return their

loans to performing status.

* These loans are collateralized by the underlying project valuations and 0.98

personal guarantees from the borrowers. 123 |
133 4 12 1

* Anincrease in NPAs does not necessarily mean there will be a Ton 7 " o

corresponding increase in charge-offs,
05 08 ‘09

= Commercial Joans

& Commerdial construction loans

ing a reserve for loan losses, which we fund by setting aside a portion of net a Commercial mortgage loans

= Consumer loans

& Other retail loans

We plan for the potential that not all loans will be repaid in full by establish-

interest income as the provision for loan losses. Our loan loss provision for
2009 was $205.0 million, up from $115.5 million for 2008. We increased the

loan loss reserve by 60%, which brought it to $251.5 million. Other retail loans include residential mortgages

and loans secured with investments.
Net charge-offs were $112.3 million for 2009. On a percentage basis, 2009

net charge-offs amounted to 1.21% of total loans, on average, and the loan loss COMMERCIAL LOANS BY MARKET
At December 31

reserve equaled 2.80% of total loans at year-end. .
100% -

Historically, our net charge-off levels have been much lower than our NPAs
and our reserve for loan losses. In four of the past five years, NPAs were
approximately four times higher than net charge-offs. In each of the past
five years, the reserve for loan losses was more than double the amount of
net charge-offs.

Most of our 2009 nonperforming and charged-off loans were commercial 0
construction loans, and most were for projects in Delaware. Population 207
growth in Delaware in recent years drove the need for these loans to fund m S::/e;ersey
residential developments and community shopping centers. As Delaware’s ® Maryland

u Pennsylvania
m Delaware
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CORE DEPOSITS

(in billions; on-average)

$7._487- 494 5.05 5.33

035 '
0:31
0.99 0.7}6
0
05 06 09
# CDs > $100,000

i CDs < $100,000

# Interest-bearing demand deposits:

= Savings deposits j !

s Noninterest-bearing demand deposits

NONPERFORMING ASSETS
At December 31

100% -

0 -
: 07 08 09
w Other real estate owned
# Restructured:loans (accruing)
= Retail-loans
& Commercial mortgageloans:
‘& Commercial loans
a Commercial- construction loans

NONPERFORMING ASSETS, :
NET CHARGE-OFES, AND LOAN LOSS RESERVE
At:December 31 (in millions)

$600 -

519

91 94 g 101

44 36 :
oL I;LEW RS 5 G L
05 ‘06

07 08 09

# Loan loss reserve ‘
#Net charge-offs: =
w Nonperforming assets :

2009 Summary Annual Report

leading lender, we funded a large share of these projects, and our commercial
construction loan balances increased significantly. Protracted weakness in
the real estate market over the past 18 months has challenged a number of

these borrowers.

Net charge-offs of residential mortgages continued to be practically nonexis-
tent, because we do not make subprime, Alt-A, or any other so-called “exotic”
residential mortgage loans. In addition, we sell most of our newly originated
fixed rate residential mortgages into the secondary market, instead of retain-
ing them in our loan portfolio.

OUR CAPITAL POSITION REMAINED STRONG

Our capital position remained strong throughout 2009. All of our regulatory
capital ratios were higher at year-end 2009 than at year-end 2008, and all
continued to exceed the amounts required by the Federal Reserve to be
considered a well-capitalized institution. This was true both including and
excluding the $330 million CPP funds we received in December 2008.

We took several steps in 2009 to preserve capital, improve liquidity, and
position the company to repay the CPP funds as quickly as possible. One of
these was to reduce the cash dividend on our common stock. I can assure you
this was not an easy decision for our Board of Directors, but we believe it was
a prudent course of action, considering the high degree of economic uncer-
tainty. In 2008, our capital payouts for the common stock cash dividend were
approximately $24 million per quarter. After reducing the quarterly cash
dividend to $0.01 per share in 2009, our capital payouts fell to approximately
$700,000 per quarter, which enabled us to preserve approximately

$23.3 million of capital per quarter.

COMMON STOCK DIVIDEND PAYOUT

Quarterly cash dividend Approximate capital payout’
$0.345 per common share Approximately $24 million per quarter
$0.1725 per common share Approximately $12 million per quarter
$0.01 per common share Approximately $700,000 per quarter

T Based on common shares outstanding at December 31, 2009

Once the economy stabilizes, the problems in our loan portfolio diminish,
and the provision for loan losses decreases, we will be able to add capital
quickly through core earnings. In the current economic environment,
however, the high level of the loan loss provision has impeded our ability to
generate earnings. There are pockets of improvement in the mid-Atlantic
regional economy, but they are uneven, and there is no clear indication that
a broad recovery is underway.
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These considerations led us to issue additional shares of our common stock BALANCE SHEET ASSETS
(in‘billions,-on-average)

in an equity offering we launched on February 22, 2010, and completed on
$12-::9.80 10,49 11.00 11.88 11.35
3

March 1, 2010. We sold 21,706,250 shares of our common stock under this

1.00
offering, which added $273.9 million of capital (net of commissions and 042
expenses) and increased the number of our common shares outstanding to 9.07
91,159,467. The proceeds will enhance our already-strong capital position
and bring our regulatory capital ratios to levels that are quite strong relative
to other regional banks. This improvement will be evident in our 2010 first
quarter results.
0
‘05 '06 07 08 ‘09

Our offering was enormously successful, and noteworthy in several ways. ,
5 Other assets

w Cash and ‘equivalents
bank sector common equity offerings since April 2009, very few can make #Investment securities

this claim. Most of the rest priced at discounts that ranged from 1% to 6%. = Net loans
In addition, our offering was substantially over-subscribed. Most of the

It priced at a premium to our stock’s previous closing price. Among other

largest orders came from firms that are already among our top

institutional owners.

To achieve this level of success at a time when bank stocks are largely out of
INVESTMENT SECURITIES PORTFOLIO

{(in billions, on average)
$2.°1.86 188 1 1.86 156 0.86

favor is extraordinary. It is a testament to the value inherent in our diversified
business model. The pricing and subsequent trading activity — more than
25 million shares of our common stock traded on February 24 alone -

demonstrate that the investment community recognizes that value, sees how
well positioned we are to move forward once the economic recovery takes
hold, and has confidence in our ability to create value over the long term for
clients and shareholders alike.

‘05
# Other securities
i Mortgage-backed securities
= Preferred stock
#U.S. government agency securities
w U.S Treasury securities

FUNDING MiIX

(in billions, on average)
$12..828 8.83 9.37:::10.06 S.14

05 06 07 '08 ‘09
@ Short-term borrowings

w National brokered CDs
w Core deposits
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TRANSITIONS ON OUR BOARD OF DIRECTORS

In 2009, David P. Roselle retired from our Board of Directors, Thomas L.
du Pont resigned, and Louis J. Freeh was elected.

Dr. Roselle joined our Board in 1991, one year after he came to Delaware to
take the helm of the University of Delaware, where he was president for

17 years. In his first eight years on our Board, Dr. Roselle was a member of the
Audit Committee, which he chaired in 1999 and 2000. He spent seven years
on our Compensation Committee, and chaired that group for four years.

He also served on our Nominating and Corporate Governance Committee
from 2003 until 2007. During that time, he helped ensure our compliance
with the new corporate governance rules that emerged in the wake of the
Enron collapse. His tenure on our Board coincided with a period of significant
change at our company, and we benefited immeasurably from his wisdom,
advice, and counsel. He retired from our Board in April 2009, after his

term expired and, under our bylaws, his age prevented him from standing
for reelection.

Mr. du Pont resigned from our Board in October 2009, citing business and
family considerations. He had been a director since 2006, and we accepted
his resignation with regret. While his time on our Board was relatively brief,
his contribution was significant. His business acumen and keen insights
added valuable perspective, and he continued the legacy of leadership
established by his ancestors more than 100 years ago when they founded
our company.

Mr. Freeh was elected to our Board in October 2009. He is founder and
senior managing partner of Freeh Group International, LLC, a global

risk management consulting firm based in Wilmington, Delaware, and
its affiliated law firm, Freeh Sporkin & Sullivan, LLP, which is based in
Washington, D.C. Well-known as a former director of the U.S. Federal
Bureau of Investigation, Mr. Freeh has enjoyed a distinguished career in
the legal, law enforcement, and financial services sectors. His extensive
experience in the public and private sectors, and his corporate governance
expertise, make him a welcome addition to our Board.

We are fortunate to have a talented and diverse Board of Directors. Of our

13 directors, four are women and two are African-American. Geographically,
they hail from Delaware, Minnesota, New York, and the District of Columbia,
and most of them have international experience. Professionally, they add
corporate management, finance, legal, tax, investment management, credit
risk, marketing communications, and entrepreneurial expertise to our
Board. They perform their duties with diligence, scrutiny, and integrity, and
they hold us to the highest standards of ethical conduct. We appreciate their
commitment to our company, and we look forward to having their counsel in
the years to come.
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ACKNOWLEDGEMENTS

In addition to our Board, I would like to acknowledge three other groups
of people who make our success possible.

First, our clients. We work with clients on highly sensitive and private
matters, and we value the trust they place in our ability to help
them succeed.

Second, our staff. Our staff members comprise our chief competitive
distinction, and I believe we have the best in the business.

Third, our shareholders. The road has been bumpy for owners of financial
services stocks. We appreciate our shareholders’ continued confidence
in our business model and long-term view.

As difficult as circumstances were in 2009, they spotlighted the attributes
that set us apart. Qur CCS and WAS businesses give us diversified sources
of revenue and distinguish us from almost every other regional bank in
the United States. Industry consolidation has drawn attention to our
independence and conflict-free approach. Market volatility has highlighted
the importance of asset allocation and our open architecture platform.
Our strong capital position, 107 years of stability, and focus on client
relationships stand in stark contrast to the struggles and distractions that
many other financial institutions are facing.

[ am proud of what we have done — and are doing - to help our company,
our clients, and our shareholders succeed — over the long term and during
this cycle of economic uncertainty. For more detailed information about
our financial condition and results of operations, please read our

2009 Annual Report on Form 10-K.

AT e

Ted T. Cecala
Chairman and Chief Executive Officer

BUSINESS SEGMENT REVENUE CONTRIBUTION

100% —

16 24
1
28
>3 48
0
‘07 ‘08 09

= Corporate Client Services
w Wealth Advisory Services
u'Regional Banking

Business segment results excluding Affiliate Money
Managers segment and provision for loan losses.



10 Wilmington Trust Corporation

2009 Summary Annual Report

Board of
Dairectors

Carolyn S. Burger’

Former President and Chief Executive
Officer, Bell Atlantic - Delaware, Inc;

Former Principal, CB Associates, Inc.

TedT. Cecala

Chairman of the Board and
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Information

STOCK MARKET LISTING
Common stock trading symbol: WL

Common stock exchange listing:
New York Stock Exchange

On December 12, 2008, we issued
330,000 shares of Series A preferred
stock and associated warrants to the
U.S. Department of the Treasury under
its Capital Purchase Program (CPP).
Unless noted otherwise, information
in this section pertains to our common
stock. More information about our
Series A preferred stock is in our 2009
Annual Report on Form 10-K.

ANNUAL MEETING

Our annual meeting of stockholders will
be held on Wednesday, April 21, 2010,
at10:00 a.m. (Eastern) at the Etta A.
Harper Conference Center on the mez-
zanine level of the Wilmington Trust
Plaza, 301 West 11th Street (between
Washington and West Streets), in down-
town Wilmington, Delaware.

DIVIDENDS

We generally declare dividends on our
common stock in the first month of each
quarter to stockholders of record as of
the first business day in February, May,
August, and November. Common stock
dividend payment dates usually occur
10 business days after the record date.

We have paid cash dividends on our
common stock since 1908. We have paid
quarterly cash dividends on our common
stock every quarter since 1916.

Our ability to pay dividends on

our common stock is limited by our
participation in the CPP and other
regulatory requirements. For more
information about this, read our
2009 Annual Report on Form 10-K.

SHAREHOLDER INQUIRIES

Registered shareholders of our com-
mon stock (owners who hold shares in
their name) should direct inquiries
about stockholder records, state-
ments, dividend payments, stock
transfers, address changes, lost cer-
tificates, duplicate mailings, direct
deposit of cash dividend payments,
direct registration of common stock,
and other administrative services to
our stock transfer agent, dividend
reinvestment and disbursing agent,
and registrar of stock:

Wells Fargo Bank, N.A.

Telephone: 800.999.9867
www.wellsfargo.com/com/
shareowner_services

Mailing Address:

Wells Fargo Shareowner Services
P.O. Box 64854

St. Paul, MN 55164

Street Address:

Wells Fargo Shareowner Services
161 North Concord Exchange

South St. Paul, MN 55075
Shareowner Online

Personal Account Access:
www.shareowneronline.com

Beneficial shareholders of our com-
mon stock (owners who hold shares in
the name of a broker or brokerage
house) should direct communications
on all administrative matters to

their broker.

ONLINE SHAREHOLDER
SERVICES

All registered holders of our common
stock may access their records online
by establishing a Shareowner Online
Personal Account with Wells Fargo
Shareowner Services at
www.shareowneronline.com.

DIRECT REGISTRATION
SERVICES

All of our registered shareholder com-
mon stock transactions are made using
the Direct Registration System,
arecordkeeping system that maintains
share ownership electronically in book-
entry form, instead of with physical
stock certificates. More information
about this is available from Wells Fargo
Shareowner Services and in the Investor
Relations section of wilmingtontrust.com.

DIVIDEND REINVESTMENT
AND VOLUNTARY STOCK
PURCHASE PLAN

Stockholders may purchase additional
shares of our common stock by having
their regular quarterly cash dividends
automatically reinvested and/or by
making voluntary cash payments. We
pay all commissions and fees connected
with the purchase and safekeeping of
shares acquired under this plan.

For details of this plan, please contact
Wells Fargo Shareowner Services.

We do not offer a direct stock
purchase plan.

OTHER INQUIRIES

Investor Relations contact:
IR@wilmingtontrust.com
Ellen J. Roberts, Vice President,
Investor Relations
302.651.8069

Public Relations contact:
media@wilmingtontrust.com

J. William Benintende, Vice President,
Public Relations

302.651.8268

Board of Directors contact:
Ethicspoint®

866.ETHICSP (866.384.4277)
www.ethicspoint.com.

Ethicspoint® is an independent

third party through which comments
may be made to our Board of Directors
or Audit Committee concerning
accounting, internal accounting
controls, auditing matters, or other
matters, or to report ethical
violations or other incidents

of misconduct.

INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

KPMG LLP

1601 Market Street
Philadelphia, PA 19103
267.256.7000
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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549
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[X] ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2009
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] TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to

COMMISSION FILE NUMBER: 1-14659

WILMINGTON TRUST CORPORATION

(Exact name of registrant as specified in its charter)

DELAWARE 51-0328154 :
(State or other jurisdiction of incorporation or organization) (Internal Revenue Service Employer Identification Number)
1100 NORTH MARKET STREET, WILMINGTON, DELAWARE 19890
(Address of principal executive offices) (Zip Code)

(302) 651-1000
(Registrant’s telephone number, including area code)
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SECURITIES REGISTERED PURSUANT TO SECTION 12(g) OF THE ACT: NONE.
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Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities
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report(s)), and (2) has been subject to such filing requirements for the past 90 days. Yes No (]

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such files). Yes [J No []

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this chapter)
is not corttained herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or information
statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or
a smaller reporting company. See definition of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in
Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer Accelerated filer [] Non-accelerated filer [ Smaller reporting company [
(Do not check if a smaller reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes [] No

Aggregate market value of the voting and non-voting common equity held by non-affiliates* computed by reference to the price
at which the common equity was last sold, or the average bid and asked price of such common equity, as of June 30, 2009,
the last business day of the registrant’s most recently completed second fiscal quarter: $926,391,263

Number of shares outstanding of each of the registrant’s classes of common stock at February 22, 2010: 69,453,217

DOCUMENTS INCORPORATED BY REFERENCE:
Portions 6f the Proxy Statement for our Annual Shareholders’ Meeting (Proxy Statement) to be held on April 21, 2010, are incorporated
by reference in Part lIl.

*For purposes of this calculation, Wilmington Trust’s subsidiaries and its directors and executive officers are deemed to be affiliates.
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Part1

Item 1. Business

DESCRIPTION OF BUSINESS

Wilmington Trust Corporation is a Delaware corporation and financial holding company under the Bank Holding Company Act.

. » 4 ”

In this report, the terms “we,” “us,” “our,” “the company,” or “Wilmington Trust” include subsidiaries, unless the context
indicates otherwise.

We provide a full range of banking and other financial services through our banking and other subsidiaries.

We have three core businesses: Regional Banking, Corporate Client Services (CCS), and Wealth Advisory Services (WAS). For
reporting purposes, we present four business segments: one for each of our three core businesses, and one for Affiliate Money Managers,
which combines results from the two money management firms in which we have ownership interests.

Our principal client base consists of:
» Consumer banking clients in the state of Delaware.

o Commercial banking clients throughout the mid-Atlantic region, which we define as the state of Delaware and contiguous
areas in Pennsylvania, New Jersey, and Maryland.

» High-net-worth clients throughout the United States.
» Retirement plan sponsors throughout the United States.
« Institutional clients in the United States, Europe, and the Caribbean.

Our principal subsidiary is Wilmington Trust Company (WTC), a Delaware-chartered bank and trust company founded in 1903.
‘We also own one other depository institution: Wilmington Trust FSB (WTFSB), a federally-chartered savings bank. Until
November 2008, we owned a third depository institution: Wilmington Trust of Pennsylvania (WTPA), a Pennsylvania-chartered
bank and trust company. On November 1, 2008, we merged WTPA into WTFSB.

WTFSB owns Wilmington Trust Retirement and Institutional Services Company (WTRISC), a Delaware-chartered trust com-
pany. WTRISC owns Wilmington Trust Fiduciary Services Company (WTFSC), a New Jersey-chartered nondepository bank.

We win business in an increasingly competitive environment. We endeavor to mitigate competitive risk by:
« Focusing on long-term relationships with clients.

» Having extensive knowledge of the clients and markets we serve.

» Providing responsive, personalized, and customized services.

e Attracting and retaining highly qualified staff members.

+ Offering competitive pricing.

» Developing and marketing new and innovative products and services.

» Deploying technology that improves efficiency and client service.

For more information about the competitive risks we face, read Item 1A in this report.

At year-end 2009, we had 2,898 full-time-equivalent staff members. We provide a variety of benefit programs for these staff
members, which may include pension, incentive compensation, thrift savings, stock purchase, and group life, health, and acci-
dent plans. We consider our relationships with these staff members to be good, and we believe our ability to attract and retain
high-quality staff members substantiates this.
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For more information about our businesses, including segment and geographic information, read Management’s Discussion
and Analysis of Financial Condition and Results of Operations (MD&A), Note 1, “Nature of business,” and Note 23, “Segment
reporting,” in this report.

SUPERVISION AND REGULATION

We and our subsidiaries are subject to extensive regulation under federal and state law. Some of our subsidiaries are regulated
not only by federal and state authorities, but also by regulatory authorities in other countries in which we conduct business.

As abank holding company, a thrift holding company, and a financial holding company under the Bank Holding Company Act,
we are subject to supervision, regulation, and inspection by the Delaware Department of Banking (DOB) and the Federal Reserve
Board. As a publicly traded company that issues stock, we are subject to the rules and regulations of the U.S. Securities and
Exchange Commission (SEC). Our common stock is listed on the New York Stock Exchange (NYSE) under the trading symbol
WL, and we are subject to the NYSE’s rules for listed companies.

WTC is regulated by the DOB and the Federal Reserve. WTFSB is regulated by the Office of Thrift Supervision (OTS). WTC and
WTFSB (collectively, the banks) are subject to the rules and regulations of the Federal Deposit Insurance Corporation (FDIC).
WTRISC is regulated by the DOB and the OTS. WTFSC is regulated by the New Jersey Department of Banking and Insurance
and the OTS.

Described below are the material elements of selected laws and regulations that apply to us. These descriptions are not intended
to be complete. They are qualified in their entirety by reference to the full statutes and regulations described.

Bank Holding Company Act (BHCA). The BHCA requires us to have prior approval from the Federal Reserve before we may
acquire control of a bank or before any company may acquire control of us. The BHCA also requires us to have the Federal
Reserve’s prior approval before we acquire ownership or control of more than 5% of the outstanding shares of any class of a bank’s
or a bank holding company’s voting securities; acquire substantially all of a bank’s assets; or merge or consolidate with a bank
holding company. Likewise, any bank holding or other company seeking to obtain control of us would need prior approval from
the Federal Reserve and, because we are also a thrift holding company, prior approval from the OTS.

As afinancial holding company, we may engage in activities permitted by the BHCA without obtaining prior Federal Reserve
approval. In addition, we may engage in activities not otherwise permitted for bank holding companies, generally without the
Federal Reserve’s prior approval. These activities include those that the Federal Reserve Board has determined are beneficial in
nature, incidental to financial activities, or complementary to a financial activity. The BHCA does not place territorial restric-
tions on the activities of non-bank subsidiaries of financial holding companies.

Interstate Banking Act. As an institution headquartered in Delaware, we are subject to the provisions of the Interstate Banking
Act embraced by Delaware. Under this Act, Delaware permits mergers between Delaware banks and out-of-state banks, and
allows the merged institution to open new offices in Delaware. Delaware does not permit out-of-state banks to establish new
branches in Delaware or acquire Delaware branches of other institutions without first merging with them.

Safety and soundness. The Federal Reserve Board requires us to operate in a safe and sound manner. If the Federal Reserve
determines there is a serious risk to the financial safety and soundness of a subsidiary bank, it can require us to terminate the
activity presenting the risk or terminate our control of the subsidiary.

Federal regulations establish dollar amount limits and collateral requirements for assets the banks purchase from non-bank
affiliates. For these purposes, we and most of the companies we control are considered affiliates of the banks. In addition,

the Federal Reserve Act and the Federal Reserve Board impose dollar amount, credit quality, and other limitations on loans the
banks make to directors, executive officers, principal shareholders, and their related interests.

Capital requirements and dividend limitations. To assess the capital adequacy of bank holding companies and their bank
subsidiaries, the Federal Reserve and other federal banking agencies have adopted risk-weighted capital standards. As of
December 31, 2009, we and the banks were well capitalized, with capital levels that exceeded the minimum thresholds. More
information about this is in Note 16, “Capital,” in this report.

Dividends paid by the banks to us, and by us to shareholders, are subject to Federal Reserve, OTS, DOB, and other legal and
regulatory restrictions. More information about this is also in Note 16.
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U.S. Department of the Treasury. We are participating in the U.S. Department of the Treasury’s Capital Purchase Program
(CPP). For more information about this, read Note 16, “Capital,” in this report.

In 2008 and 2009, our three money market mutual funds - the Wilmington Prime Money Market Fund, the Wilmington

U.S. Government Money Market Fund, and the Wilmington Tax-Exempt Money Market Fund - participated in the U.S. Department
of the Treasury’s Temporary Guarantee Program for Money Market Funds. This program expired as planned on

September 18, 2009.

Deposit insurance. WTC and WTFSB are required to pay premiums for FDIC insurance coverage, which insures deposits in the
banks up to applicable limits. We are participating in the following temporary FDIC programs:

+ Temporary increase of standard insurance coverage. In October 2008, standard FDIC insurance coverage was increased
temporarily from $100,000 to $250,000 per depositor. This increase will be in place until December 31, 2013. (FDIC insur-
ance coverage for certain retirement accounts, including IR As, became subject to a permanent FDIC insurance increase to
$250,000 that was effective April 1, 2006.)

+ FDIC Transaction Account Guarantee Program. Under this program, which is part of the FDIC’s Temporary Liquidity
Guarantee Program (TLGP), all noninterest-bearing deposit transaction accounts, as well as certain types of transaction
accounts with interest rates of 0.5% or less, will be fully guaranteed by the FDIC for the entire amount in the account through
June 30, 2010. This coverage is in addition to the temporary increase in standard FDIC insurance coverage.

¢ FDIC Debt Guarantee Program. This program, also part of the FDIC's TLGP, guarantees timely principal and interest pay-
ments on senior unsecured debt issued between October 14, 2008, and October 31, 2009. We participated in this program,
but never issued any debt that qualified for these guarantees.

Bank Secrecy Act, USA PATRIOT Act, and Office of Foreign Assets Control regulations (collectively, the BSA laws). The
BSA laws require us to establish policies, procedures, and controls to detect, prevent, and report money laundering and terrorist
financing activities. If we fail to comply with these laws, significant criminal and civil penalties can be imposed on us, and our
charter, license, and/or deposit insurance can be revoked. We have adopted appropriate policies, procedures, and controls to
comply with the BSA laws, and we will revise them as needed.

Privacy and information security. Federal and state laws and regulations require us to respect the privacy of our clients and to
protect the security and confidentiality of their nonpublic personal information. These laws and regulations limit our disclosure
of nonpublic client information to nonaffiliated third parties; require us to inform clients of our privacy and information-sharing
policies; and require us to notify clients and regulators if an unauthorized disclosure occurs and there is concern the disclosed infor-
mation may be misused. We have information security programs to safeguard the confidentiality and security of client information,
and to ensure its proper disposal.

Community Reinvestment Act (CRA). The CRA requires banks to help serve the credit needs of the communities they serve.
This includes extending credit and providing other services to low- and moderate-income individuals and families. To be rated
at least satisfactory under the CRA, we are required to meet or exceed federal definitions of well-managed and well-capitalized
financial institutions. If we fail to meet these requirements, we may incur penalties, which could include denials of applications
to add branches, relocate, add subsidiaries and affiliates, and merge with or purchase other financial institutions. We also could
be required to cease engaging in financial holding company activity or divest ownership of one or both of the banks.

Fair Housing Act. This Act and the CRA prohibit us from discriminating against or withholding services from individuals who
live in economically depressed areas.

Sarbanes-Oxley Act. Section 404 of the Sarbanes-Oxley Act requires us to assess the design and effectiveness of our internal
controls over financial reporting. We evaluate the documentation of our control processes and test our primary controls continu-
ally, and we remediate them as needed. Each quarter, we require designated managers in each business unit to certify to the
chairman and chief executive officer, and to the chief financial officer, that the internal controls within their respective areas of
responsibility are effective.

Residential mortgage usury laws. Since Delaware and Maryland have not overridden federal legislation that preempted state
usury laws on residential first mortgage loans, there currently is no limit on interest rates the banks can charge on residential
first mortgage loans. In today’s interest rate environment, these usury laws do not materially affect the banks’ lending programs.
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Consumer protection laws. Our banking activities are subject to a variety of federal and state consumer protection
laws, including:

» The Truth-in-Lending Act, which mandates disclosures for certain consumer loans;

o The Truth-in-Savings Act, which mandates deposit-related disclosures;

» The Equal Credit Opportunity Act, which prohibits discrimination; and

» The Fair Credit Reporting Act, which, if we deny a client’s application for credit, requires us to tell the client which credit bureau
we used to evaluate the application, and which imposes rules for information sharing and pre-screened offers of credit.

Our banking activities are also subject to newly enacted federal protection laws, including:

* The Credit Card Accountability Responsibility and Disclosure Act of 2009, which mandates disclosures and restricts fees
charged for consumer credit card accounts. This Act was effective for us on February 22, 2010.

¢ An amendment to the Truth-in-Lending Act that mandates disclosures regarding returned item and overdraft fees. This
change was effective for us on January 15, 2010.

* Anamendment to the Truth-in-Lending Act that mandates an escrow process or rate caps for some types of home equity loans
that are in a first lien position. These requirements will be effective for us on April 1, 2010.

» The Electronic Funds Transfer Act, which prohibits us from charging fees for overdrafts on ATM or one-time debit transac-
tions without the client’s prior permission. This Act will be effective for us on July 1, 2010.

Wilmington Brokerage Services Company (WBSC), our broker-dealer subsidiary, is registered as a broker-dealer with and is
subject to regulation by the SEC and the securities administrators of the states in which it is registered. In addition, WBSCis a
member of the Financial Industry Regulatory Authority (FINRA), and subject to FINRA regulations. WBSC is also a member
of the Securities Investor Protection Corporation, which, in the event of a broker-dealer’s liquidation, provides some financial
protections for securities holders. Several of our subsidiaries, including WBSC, also are registered as investment advisors with
the SEC and in some states.

Corporate governance. Our Board of Directors has implemented a system of strong corporate governance practices. More infor-
mation about this is in our Proxy Statement and the Investor Relations section of our Internet site at www.wilmingtontrust.com.

For additional requirements to which we are subject, read the “Compensation Discussion and Analysis” section of our
Proxy Statement.

AVAILABLE INFORMATION

Our Internet address is www.wilmingtontrust.com. The content on this site:
» Should be used for informational purposes only.

+ Should not be relied on for investment purposes.

» Isnotincorporated by reference into this Form 10-K.

Content in the Investor Relations section of this site includes:

* Our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and Proxy Statements, as
well as any amendments to these reports, under “SEC filings.” We post these reports as quickly as possible after we file them
electronically with or furnish them to the SEC.

* Our Corporate Governance Guidelines, Code of Conduct and Ethics, and the charters of our Audit, Compensation, and
Nominating and Corporate Governance Committees.

* Anyamendments to or waivers from the Code of Conduct and Ethics that apply to any of our directors or executive officers.

Wilmington Trust shareholders may request printed copies of these materials free of charge by contacting Investor Relations at
302.651.8527 or at IR@wilmingtontrust.com.
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Item 1A. Risk Factors

The normal course of business exposes us to a variety of operational, reputational, legal, and regulatory risks, which we
summarize below. All of these risks could affect our financial performance and condition adversely.

We are subject to credit risk. This risk is associated primarily with our two subsidiary depository institutions: WTC and
WTFSB (collectively, the banks). When we make a loan through the banks, we make subjective judgments about a borrower’s
ability to repay. No matter how financially sound a client or lending decision may seem, a borrower’s ability to repay can be
affected adversely by economic changes and other external factors. If borrowers do not repay their loans, our levels of non-
performing assets, loan losses, and the provision for loan losses could increase.

Adverse economic conditions, especially in the mid-Atlantic region, can increase the degree of repayment risk inherent in our
loan portfolio. We do most of our lending in the mid-Atlantic region. Economic conditions in this region could affect the ability
of borrowers to repay their loans. Adverse conditions also could reduce the value of assets, such as property or securities, that
borrowers use as collateral. A reduction in the value of collateral could affect our ability to collect the balance of aloan if the
borrower defaults.

We have a concentration of commercial loans that makes up 74% of our total loan portfolio. Some of the commercial loans we
make carry a higher degree of repayment risk than others. The commercial real estate/construction and commercial mortgage
loans we make may carry a higher degree of repayment risk than other types of loans. The commercial real estate business is
subject to downturns, overbuilding, and economic conditions. Adverse conditions in the real estate market, or in the economy
in general, can affect the repayment ability of these borrowers more severely than other types of borrowers.

Commercial real estate/construction loans, which we make for residential and commercial properties and for unimproved land,
may carry a higher degree of repayment risk than other types of loans, especially when the associated projects are not generating
income. Repayment of these types of loans often depends on the ultimate success of the project, not on the borrower’s or guaran-
tor’s ability to repay. In addition, consistent with industry practice, we sometimes fund the interest payments on a commercial
construction loan by including the interest as part of the total loan. This increases the total amount of the borrower’s loan.

We have a concentration in commercial real estate/construction loans, which comprised 22% of our loan portfolio as of
December 31, 2009. Within the commercial real estate/construction portfolio, we have a geographic concentration, with projects
in Delaware accounting for 59% of the portfolio. We experienced increased losses from this portfolio in 2009. Further deteriora-
tion of this portfolio could result in an increase in nonperforming loans that could lead to aloss of earnings, a higher loan loss
provision, and higher charge-offs, all of which could have an adverse effect on our results of operations and financial condition.

Commercial mortgage loans may be riskier than those for one-to-four family residences. Commercial mortgage loans are typically
larger than loans for one-to-four family residential properties. In addition, the repayment of commercial mortgage loans
typically depends on successful property operation and management or, in the case of owner-occupied properties, successful operation
of the underlying business.

We have a concentration in commercial mortgage loans, which comprised 23% of our total loan portfolio as of December 31, 2009.
Approximately 57% of these loans were for properties in Delaware. Deterioration of this portfolio could result in an increase in
nonperforming loans that could lead to a loss of earnings, a higher loan loss provision, and higher charge-offs, all of which could
have an adverse effect on our results of operations and financial condition.

Consumer loans may carry a higher degree of repayment risk than residential mortgage loans, particularly when the consumer
loan is unsecured. Repayment of a consumer loan typically depends on the borrower’s financial stability, and it is more likely to
be affected adversely by job loss, illness, or personal bankruptcy. In addition, federal and state bankruptcy, insolvency, and other
laws may limit the amount we can recover when a consumer client defaults.

We maintain a reserve for loan losses which represents our best estimate of inherent losses in our loan portfolio. We establish the
reserve by charging a provision for loan losses against income. The determination of the appropriate reserve is based on subjective
judgments we make about the likelihood that loans will be repaid. The information we consider includes both quantitative and
qualitative factors, including loan loss experience, loan concentrations, trends in economic conditions, and trends in collateral
composition, valuation, and appraisals, among others. Establishing the reserve for loan losses involves significant estimates and
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judgments. Changing conditions, new information, and additional problem loans could require us to increase our reserve for loan
losses, which may have an adverse effect on our results of operations and financial condition.

Market interest rates can affect loan profitability and increase repayment risk. The interest rates on almost all of our commercial
loans, and on many of our consumer and residential mortgage loans, are adjustable (floating). Floating rate loans generally carry
lower initial interest rates than fixed rate loans, which may make them less profitable than fixed rate loans during the initial
interest rate period. When the floating rate rises, it may be more difficult for some borrowers to repay their loans, and loan delin-
quencies may increase.

Changes in market interest rates, and the pace at which they occur, can affect net interest income adversely. Market interest
rates present more risk to us than inflation. As a financial institution, nearly all of our assets and liabilities are monetary in
nature. Their values are more likely to be eroded by changes in market interest rates than by the effects of inflation on

currency valuations.

Rate changes, which can affect the yields we earn on loans and investments and the rates we pay on deposits and other borrowings,
can affect our net interest margin and net interest income positively or negatively, and ultimately affect our financial performance.

Securities in our investment portfolio are subject to credit risk, market risk, illiquidity, and accounting risk. The fair value
of instruments in our investment securities portfolio may fall below the amount at which we purchased them, and we may be
required to record these valuation declines as impairment losses. These conditions could result from factors beyond our control,
including credit rating agency downgrades, issuer defaults, lack of market demand or trading activity, and instability in the
credit markets. In addition, issuers of these securities may prepay or revoke instruments prior to their scheduled maturity.
These conditions could affect our cash flows and earnings negatively.

Any change in current accounting principles or interpretations of those principles could affect our assessment of the fair value of
our securities and our determination of whether they are other-than-temporarily impaired. Such a determination would require
us to record a non-cash charge in an amount equal to the decrease in the value of the securities.

Volatility in financial markets can affect our noninterest income adversely. Some of our WAS and CCS fees, and all of the
affiliate money manager fees, are based on financial market valuations of assets we manage or hold in custody for clients.
Changes in these valuations can affect noninterest income positively or negatively, and ultimately affect our financial results.
Significant changes in the volume of activity in the capital markets, and in the number of assignments we are awarded, could
also affect our financial results.

Circumstances in the mid-Atlantic region, throughout the United States , and around the world could reduce demand for
our services and negatively affect our ability to conduct business. These circumstances include inflation, recession, unemployment,
changes in market interest rates, money supply, tax policies, the competitive environment, economic uncertainty, military
actions, and other factors beyond our control.

Changes in business and economic conditions in general, or specifically in the principal markets in which we do business, could
affect our financial results adversely. Our results also could be affected adversely by a weakening of, or sustained weakness in, busi-
ness or economic conditions that may affect our clients and counterparties directly or indirectly. These conditions could lead to:

* Adecrease in the demand for loans and other products and services we offer.
* Adecrease in client savings, in general, and in demand for the savings and investment products we offer, in particular.

* Anincrease in the number of clients and counterparties who become delinquent, file for protection under bankruptcy laws,
or default on their loans and other obligations to us. An increase in the number of delinquencies, bankruptcies, or defaults
could result in a higher level of nonperforming assets, net charge-offs, and provisions for loan losses.

Our Regional Banking business is particularly vulnerable to adverse changes in economic conditions in the mid-Atlantic region,
where this business is concentrated.

Competition can cause us to increase the rates we pay to attract deposits, reduce the interest rates we can charge on loans,
and reduce the fees we charge for services. Competition can also affect our ability to retain existing clients or attract new
clients. We compete for loans, deposits, assets to manage or hold in custody, and opportunities to provide trustee, administra-
tive, and other services.
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We compete for loans primarily with savings banks, savings and loan associations, commercial banks, mortgage banking com-
panies, insurance companies, and other institutional lenders in the mid-Atlantic region. For deposits, we compete primarily with
savings banks, savings and loan associations, and commercial banks operating in the mid-Atlantic region. We also compete for
deposits with dealers in government securities, deposit brokers, and credit card, direct, and Internet-based financial institutions.

We compete for other types of business with regional and money center banks, trust companies, investment advisors, mutual
fund companies, family office service providers, insurance companies, accounting firms, law firms, and other service providers.

Some of our competitors are larger, have greater financial resources, have higher lending limits, and provide services that we do
not, such as investment banking. In some cases, mergers, acquisitions, and other types of consolidation within the financial ser-
vices industry have heightened competition by reducing the number of competitors. In other cases, consolidation that created
very large institutions has reduced the number of independent, conflict-free competitors and improved our competitive position.

Our business could be affected negatively if we fail to develop and market new and innovative products and services, or fail to
adopt or deploy new technologies. Our ability to compete for business depends in part on our ability to develop ways to differ-
entiate our products and services and to improve efficiency. Competitive pressures plus rapid technological change in our
industry require us to invest in new products and services, and to bring them to market in a timely fashion and at a competitive
price, on an ongoing basis.

Developing and introducing new products can be risky. We may not achieve timeframe, price, or profitability targets. Changes in
the regulatory environment, competition, and market demand could affect our ability to launch new products successfully. There
could be unanticipated effects on our system of internal controls. These factors could affect our financial performance negatively.

Changes in accounting rules may affect our reported earnings and operating income adversely. Generally accepted account-
ing principles (GAAP) and accompanying accounting pronouncements, implementation guidelines, and interpretations for many
aspects of our business are highly complex and may involve subjective judgments. Changes in these rules or their interpretations
could affect our earnings significantly.

Changes in the value of goodwill or intangible assets on our balance sheet could affect earnings adversely. If we determine
that any of our goodwill or intangible assets are impaired under GAAP, we may be required to record an expense that could
reduce earnings and stockholders’ equity.

We review our goodwill and intangible assets for impairment when events or changes in circumstances indicate that the carrying
value of those assets may not be recoverable. We are required to test for impairment at least annually. In 2008, we wrote down
the value of our investment in affiliate money manager Roxbury Capital Management by $66.9 million.

Reductions in the value of our deferred tax assets could affect earnings adversely. A deferred tax asset (DTA) is created by the
tax effect of the differences between an asset’s book value and its tax basis. We assess our DTAs periodically to determine the likeli-
hood of our ability to realize their benefits. These assessments consider the performance of the associated business and its ability

to generate future taxable income. If the information available to us at the time of assessment indicates there is a greater than 50%
chance that we will not realize the DTA benefit, we are required to establish a valuation allowance for it and record a corresponding
charge against earnings. Such charges could have a material adverse effect on our results of operations or financial position.

Making acquisitions can be risky. Our attention may be diverted from other business matters; we could lose key clients or
staff members; we may have difficulty integrating systems and operations; the acquired business may not meet our profitability
expectations; we may assume unanticipated liabilities; we may be unable to anticipate fully the risks associated with entering
new market segments or geographical areas; and we may incur unanticipated expenses. These factors could affect our financial
performance negatively.

We typically allocate a portion of an acquisition’s purchase price to goodwill. If the value of the acquired entity or business
unit deteriorates, we may be required to record a goodwill impairment that could reduce earnings and stockholders’ equity.

We run the risk of having insufficient liquidity, or funding,. A lack of funding, or of access to it, could impede our ability to
make loans, fund other asset growth, accommodate deposit withdrawals and other liability maturities, meet contractual obliga-
tions, and fund new business transactions at a reasonable cost, in a timely manner, and without adverse consequences.
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Core deposits (deposits from clients) are our primary source of funding. Our core deposits come primarily from Delaware, where
our consumer banking activities are concentrated. Because we make commercial loans throughout the mid-Atlantic region, we
rely on other funding sources to augment core deposits.

A significant decrease in our core deposits, an inability to obtain alternative funding to our core deposits, or a substantial, unex-
pected, or prolonged change in the level or cost of funding could have a negative effect on our business and financial condition.

Our access to funding, and our ability to serve some clients, could be affected adversely by unfavorable rating actions taken
by credit rating agencies. Wilmington Trust Corporation and Wilmington Trust Company are rated by Standard & Poor’s,
Moody’s Investors Service, and Fitch Ratings. Unfavorable rating actions by these agencies could increase our cost of funds,
reduce or limit our access to certain types of funding, place us in violation of certain covenants in client and other contracts in
which we are a party, or adversely affect our ability to conduct business.

Disruption in the capital and credit markets has created illiquidity and uncertainty. The capital and credit markets have
experienced severe volatility and disruption since the second half of 2007. In some cases, these conditions have produced down-
ward pressures on security prices and credit availability for issuers regardless of the underlying financial strength of the issuers.
A continuation or worsening of these conditions could have a materially adverse effect on our business, financial condition, and
results of operations.

The failure of other financial institutions could affect us adversely. We have exposure to many different industries and coun-
terparties, and routinely execute transactions with other financial services providers, including brokers and dealers, commercial
banks, investment banks, insurers, mutual and hedge funds, and other institutional clients. Many of these transactions expose us
to credit risk in the event of a default by our counterparty or client. In addition, our credit risk may be exacerbated when collat-
eral we hold cannot be relied upon or is liquidated at prices not sufficient to recover the full amount of our exposure.

Defaults by, or even questions or rumors about, one or more financial services institutions, or the financial services industry in
general, could create market-wide liquidity problems and could lead to losses or defaults by other institutions or us. Any such
losses could materially and adversely affect our results of operations.

The financial services industry is subject to extensive regulation, which is undergoing major changes. As a financial services
institution, we are subject to financial services laws, regulations, administrative actions, and policies in each jurisdiction in
which we operate. In 2009, as many emergency government programs slowed or wound down, regulatory and legislative focus
generally moved to a second phase of broader reform and a restructuring of financial institution regulation. Legislators and regulators
in the United States currently are considering a wide range of proposals that, if enacted, could result in major changes to the way
financial services institutions are regulated. Some of these major changes may take effect later this year and may affect the operating
environment for one or more of our businesses in substantial and unpredictable ways.

We and our subsidiaries are subject to a variety oflegal and regulatory restrictions. Failure to comply adequately with these
restrictions could subject us to financial, regulatory, or other sanctions, which could have negative effects on our financial
performance and ability to conduct business. These include restrictions imposed by the BHCA, the Federal Deposit Insurance
Act, the Federal Reserve Act, the Home Owners’ Loan Act, and a variety of federal and state consumer protection laws. We are
subject to regular examination, supervision, and regulation by various federal and state authorities with regard to compliance
with these and other laws and regulations. These and other laws, regulations, and policies, including standards or interpretations,
to which we are subject could change at any time. For more information about these restrictions, read the supervision and regulation
section of Item 1 in this report.

As a result of this regulatory oversight, we have implemented plans at the request of our regulators that are intended to, among
other things, enhance the independence and effectiveness of our loan review, credit policy, and credit analysis functions; address
liquidity management and current and future capital requirements; improve our position on nonperforming loans; and improve
our credit risk management. Our agreement with our regulators does not require us to raise capital. In addition, we have agreed
with our regulators that we will not purchase or redeem our common stock, and that we will not incur any debt, subject to certain
exceptions, and that Wilmington Trust Company will not incur any debt with an original maturity of greater than one year,

in each case without prior written approval from our regulators.
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If we are unable to comply with these policies or agreements, we could become subject to supervisory action, possibly including
cease and desist orders, prompt corrective action directives, or other regulatory enforcement actions. Any such formal enforcement
action could limit our ability to develop new business or operate our existing business, or require us to raise additional capital

or dispose of certain assets and liabilities within a preseribed time period, or both. Such a regulatory order could have a material
negative effect on our business, operating results, and financial condition.

Because of stresses on the Deposit Insurance Fund, the FDIC has recently imposed, and could impose in the future, addi-
tional assessments on the banking industry. The recent financial crisis has caused the Deposit Insurance Fund administered
by the FDIC to fall below required minimum levels. Because the FDIC replenishes the Deposit Insurance Fund through assessments
on the banking industry, we anticipate that the FDIC likely will maintain relatively high deposit insurance premiums for the foresee-
able future. The FDIC recently has imposed a special deposit insurance assessment on the banking industry, and there can be no
assurance that it will not do so again. It also has required banking organizations to pre-pay deposit insurance premiums in order
to replenish the liquid assets of the Deposit Insurance Fund, and it may impose similar requirements in the future. High insurance
premiums and special assessments will affect our profitability adversely.

We and our subsidiaries are subject to various legal proceedings that arise from time to time in the ordinary course of
business. Some of these proceedings may seek relief or damages in amounts that may be substantial. Typically these proceedings
are complex, and many years may pass before they are resolved.

Negative public opinion could damage our reputation. Negative public opinion can result from the actual or perceived manner
in which we conduct business, manage actual or potential conflicts of interest and ethical issues, and protect confidential client
information. It can have an adverse effect on our ability to attract and retain clients, expose us to litigation and regulatory
actions, and ultimately affect our financial performance negatively.

Our ability to pay dividends on our stock depends on the financial results of our wholly owned subsidiaries, and other factors.
As a bank holding company, we conduct almost all of our business through WTC, WTFSB, and our other subsidiaries. Payments
to us by these subsidiaries are the primary sources of the capital we use to pay dividends. The ability of our subsidiaries to

make these payments to us is limited by their need to maintain sufficient capital and by other general regulatory restrictions
on the dividends they pay us. We have agreed with our regulators that Wilmington Trust Company will not pay dividends to us
without prior written approval from its regulators, if such dividends would reduce its regulatory capital ratios below the minimum
levels required for it to remain well capitalized under the applicable regulatory capital standards, or below the minimum levels
required under its internal capital plan, whichever are higher. If Wilmington Trust Company does not satisfy these requirements,
we may be unable to pay dividends on our stock.

Our participation in the CPP places some restrictions on our ability to pay or increase dividends on our common stock. For more
information about these and other regulatory restrictions on common stock dividend payments, read Item 5 and Note 16,
“Capital,” in this report.

In the future, we may issue debt and equity securities that could reduce the value of our common stock. We may attempt to
increase our capital resources by issuing additional common stock, preferred stock, or secured or unsecured debt. Some of these
issues, were they to occur, could substantially dilute the value of our common stock. Because our decision to incur debt and issue
securities in future offerings may be influenced by market conditions and other factors beyond our control, we cannot predict or
estimate the amount, timing, or nature of our future offerings or debt financings. In addition, market conditions could require
us to accept less favorable terms for the issuance of our securities in the future. More information about these potential activities
is in the prospectus supplement and amended shelf registration filed with the SEC on January 12, 2009. These documents are
available on www.wilmingtontrust.com in the Investor Relations section under SEC filings.

Our certificate of incorporation may discourage unsolicited acquisition proposals. Our certificate of incorporation, our
bylaws, and Delaware law include certain anti-takeover provisions. These protections could discourage potential acquisition
proposals, or delay or prevent a change in control of our company. Under these provisions, we have a classified Board of Directors;
we require shareholders to inform us in advance and meet certain other conditions if they nominate directors; and we have the
ability to issue the balance of our 1 million shares of preferred stock and the balance of our 150 million authorized shares of
common stock in the event of an unsolicited acquisition proposal. Under the CPP, as long as any of the CPP preferred shares

are outstanding, we may not issue any securities senior to those shares without the consent of the holders of at least two-thirds

of those shares.
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Other risks could affect our earnings and damage our reputation. These include human error, systems failures, breach of
fiduciary duty, fraud, and inadequate controls and procedures.

Additional information. For more information about the risks to which we are exposed, read:
» The sections on credit risk and capital resources in the MD&A in this report.
o Item 7A, “Quantitative and Qualitative Disclosures about Market Risk,” in this report.

Item 1B. Unresolved Staff Comments

None.

Item 2. Properties

Our largest properties are in downtown Wilmington, Delaware: the Wilmington Trust Center (1100 North Market Street) and
the Wilmington Trust Plaza (301 West Eleventh Street). Our headquarters are in the Wilmington Trust Center, which is owned
by Rodney Square Investors, L.P., one of our subsidiaries. At the end of 2009, the outstanding mortgage on this building was
$32,433,144.. There is no mortgage on the Wilmington Trust Plaza, an operations facility owned by one of our subsidiaries.

At December 31, 2009, our branch office (as defined by banking regulators) and other office locations were as follows:
+ Arizona: One office in Phoenix.

+ California: One office each in Los Angeles and Costa Mesa.

» Connecticut: One office each in Guilford and Stamford.

» Delaware: 48 branch offices throughout the state (24 in New Castle County, including one each at the Wilmington Trust
Center and Wilmington Trust Plaza; 8 in Kent County; and 16 in Sussex County), plus 1 retirement services administrative
office in Wilmington.

« TFlorida: One branch office in North Palm Beach and one office each in Palm Beach, Stuart, and Vero Beach.
¢ Georgia: One office in Atlanta.

¢ Maryland: One branch office in Baltimore and one office in Bel Air.

* Massachusetts: One office in Boston.

* Michigan: One office in Birmingham.

¢ Minnesota: One office in Minneapolis.

* Nevada: One office in Las Vegas.

+ New Jersey: One office each in Jersey City, Mt. Laurel, and Princeton.

» New York: Two offices in New York City.

 Pennsylvania: One branch office each in Bethlehem, Doylestown, Philadelphia, Villanova, and West Chester.
+ South Carolina: One office in Charleston.

* Vermont: One office in Burlington.

» Europe: One office each in the Channel Islands (Jersey), England (London), Ireland (Dublin), Germany (Frankfurt),
Luxembourg, and The Netherlands (Amsterdam).

+ Caribbean: One office in Grand Cayman, Cayman Islands.

We own 29 of these offices. We lease space for the others. We believe these offices are suitable and adequate for our needs, and
that we could accommodate further growth by utilizing existing capacity or by acquiring or renting additional space. More
information about our lease obligations is in the discussion of contractual obligations, which is in the MD&A and in Note 13,
“Commitments and contingencies,” in this report.
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Our Regional Banking and CCS businesses operate principally at the Wilmington Trust Center and Wilmington Trust Plaza.
CCS also leases a substantial portion of a facility across the street from the Wilmington Trust Center. The WAS business operates
principally at the Wilmington Trust Center.

Regional Banking operates our branch offices, except for the one in Florida, which WAS operates. Regional Banking and WAS
operate our offices in Maryland, New Jersey, and Pennsylvania. WAS operates our offices in California, Connecticut, Florida,
Georgia, and Massachusetts. WAS and CCS operate our offices in New York. CCS operates our offices in Arizona, Michigan,
Minnesota, Nevada, South Carolina, Vermont, Europe, and the Caribbean.

Our fourth reporting segment - Affiliate Money Managers - comprises our investments in Cramer Rosenthal McGlynn (CRM)
and Roxbury Capital Management (RCM). CRM leases office space in New York, New York. RCM leases office space in Minneapolis,
Minnesota, and Santa Monica, California.

Item 3. Legal Proceedings

We and our subsidiaries are subject to various legal proceedings that arise from time to time in the ordinary course of business.
Some of these proceedings may seek relief or damages in amounts that may be substantial. Because these proceedings are
complex, many years may pass before they are resolved, and it is not feasible to predict their outcomes. Some of these proceedings
involve claims that we believe may be covered by insurance, and we have advised our insurance carriers accordingly.

As of December 31, 2009, we believed there were no outstanding legal matters that, upon their ultimate resolution, would have a
materially adverse effect on our consolidated financial condition.

Item 4. Submission of Matters to a Vote of Security Holders

No matter was submitted to security holders for a vote during the fourth quarter of the year ended December 31, 2009.
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Part I1

Item 5. Market for Registrant’s Common Equity, Related Stockholder
Matters, and Issuer Purchases of Equity Securities

Our common stock is listed and traded principally on the New York Stock Exchange under the symbol WL.

STATISTICAL INFORMATION

As of December 31 2009 2008 2007
Shareholders of record (approximate) 7,278 7,534 7,718
Diluted shares outstanding (average) 68,965,938 67,453,648 68,850,523
Basic shares outstanding (period end) 69,396,986 69,113,448 67,086,546
Market capitalization $0.86 billion $1.54 billion $2.36 billion

As of February 19, 2010, we had approximately 7,254 shareholders of record of our common stock and one shareholder of record
of our Series A preferred stock.

We have agreed not to repurchase our stock without prior written approval from our regulators. In addition, until December 12,
2011, or until the U.S. Treasury no longer holds any of the Series A preferred stock we issued to it under the CPP, whichever is
earlier, we are not permitted to repurchase any of our common stock, subject to certain exceptions, without the prior approval
of our regulators.

Information about equity securities we sold during 2008 that were not registered under the Securities Act 0of 1933 is in Note 16,
“Capital,” in this report.

COMMON STOCK PRICE PERFORMANCE AND DIVIDENDS

The graph below compares the cumulative total stockholder return (including price appreciation and dividend reinvestments)

on our common stock with all companies in the Standard & Poor’s 500 Index (S&P 500) and companies in the Keefe, Bruyette &
Woods (KBW) 50 Bank Index over the past five years, assuming an initial investment of $100 at the close of business on December 31,
2004. The KBW 50 Bank Index includes all money center banks and most major regional banks, weighted by market capitalization.
We regard it as a proxy for the stock price performance of large banks throughout the United States.

TOTAL RETURN ON WILMINGTON TRUST COMMON STOCK
As of December 31
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— - - KBW 50 Bank Index Source: KBW Research, SNL DataSource, FactSet Research
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CUMULATIVE TOTAL STOCKHOLDER RETURN
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As of December 31 2004 2005 2006 2007 2008 2009
WL $100.0 $111.2 $124.0 $107.0 $71.2 $ 40.8
S&P 500 Index $100.0 $104.9 $121.4 $128.1 $80.8 $102.1
KBW 50 Bank Index $100.0 $101.3 $120.8 $ 93.0 $50.7 $ 51.3
COMMON STOCK PRICE PERFORMANCE’ AND PER-SHARE DIVIDENDS PAID
2009 2008 2007

Dividend Dividend Dividend
Period High Low paid High Low paid High Low paid
First quarter $22.53 $ 6.76 $0.1725 $35.50 $27.78 $0.335 $44.55 $39.74 $0.315
Second quarter $18.66 $ 9.03 $0.1725 $35.17 $26.26 $0.345 $43.14 $39.62 $0.335
Third quarter $15.82 $ 9.75 $0.0100 $46.75 $20.50 $0.345 $42.14 $36.46 $0.335
Fourth quarter $15.90 $11.45 $0.0100 $31.07 $19.49 $0.345 $42.00 $32.57 $0.335
Full year $22.53 $ 6.76 $0.3650 $46.75 $19.49 $1.370 $44.55 $32.57 $1.320

! Intraday trading prices.

We reduced the quarterly dividend on our common stock to $0.1725 per share on January 29, 2009, and to $0.01 per share on
July 22, 2009. Our ability to pay dividends on our common stock is limited by our participation in the CPP, other regulatory
restrictions, and our own prudent capital management policies. Our policy is not to pay dividends that would reduce our regulatory
capital ratios below the level required for us to qualify as a well-capitalized financial institution. For more information about
these regulatory capital ratios, read the capital resources section in this report.

Wilmington Trust Company may not pay any dividends to us that would cause its regulatory capital ratios to fall below the
minimum levels required for it to remain a well-capitalized institution under the applicable regulatory capital standards, or
the minimum levels required under its internal capital plan, whichever are higher, without prior written approval from its
regulators. For more information about our dividends and restrictions on our ability to pay them, read the capital resources

discussion, Item 1A, “Risk factors,” and Note 16, “Capital,” in this report.

PER-SHARE PRICE AND BOOK VALUE

2009 2008 2007
At quarter end Closing price Book value’ Closing price Book value' Closing price Book value
First $ 9.69 $14.64 $31.10 $16.99 $42.17 $15.89
Second $13.66 $14.26 $26.44 $15.84 $41.51 $15.66
Third $14.20 $14.29 $28.83 $15.60 $38.90 $16.04
Fourth $12.34 $14.17 $22.24 $14.65 $35.20 $16.70

! Does not include preferred stock and noncontrolling interest.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

Plan category

(@

Number of securities to
be issued upon exercise
of outstanding options,
warrants, and rights

(b)

Weighted average exercise price
of outstanding options,
warrants, and rights

(©

Number of securities remaining
available for future issuance
under equity compensation
plans (excluding securities
reflected in column a)

Equity compensation plans approved by security holders 7,683,315 $31.05 2,308,058
Equity compensation plans not approved by security holders - - -
Total 7,683,315 $31.05 2,308,058
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SHARE REPURCHASES

Our current share repurchase plan permits us to buy back up to 8 million shares of Wilmington Trust common stock. We did not
repurchase any of our shares under this program during 2009 or 2008.

We have agreed not to repurchase our stock without prior written approval from our regulators. In addition, until December 12,
2011, or until the U.S. Treasury no longer holds any of the Series A preferred stock we issued to it under the CPP, whichever is
earlier, we are not permitted to repurchase any of our common stock, subject to certain exceptions, without the prior approval
of our regulators.

SHARE REPURCHASE PLAN ACTIVITY

As of and for the year ended December 31 2009 2008 2007
Number of shares repurchased - - 2,000,000
Average price per share repurchased $- $- $39.60
Total cost of shares repurchased (in millions) $- $- $ 79.2
Total shares purchased under current plan 3,043,796 3,043,796 3,043,796
Shares available for repurchase 4,956,204 4,956,204 4,956,204

Share repurchase amounts in the table below may not match share repurchase amounts in the table above, because the amounts
in the table below include shares we receive when recipients of stock-based compensation tender shares to exercise their options
or to cover payroll taxes on restricted stock vesting. We consider these types of share acquisitions to be outside the parameters of
our authorized share repurchase plan, because these shares are not trading on the open market when we acquire them.

SHARE REPURCHASE ACTIVITY DURING THE FOURTH QUARTER OF 2009

Maximum
Total number of number of shares
shares purchased that may yet
Total number as part of publicly be purchased
of shares Average price announced plans under the plans

Period repurchased paid per share or programs or programs/’
October - - - 15,613,056
November - - - 15,528,520
December ~ - - 15,545,821
Total - - - 15,545,821

TIn April 2002, our Board of Directors authorized the repurchase of up to 8 million shares of our common stock.
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Item 6. Selected Financial Data
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(Dollars in millions, except per-share amounts) 20094 200834 2007 2006 2005
INCOME STATEMENT

Interest income $ 437.2 $ 6114 $ 7222 $ 6748 $ 516.6
Net interest income 318.2 357.7 368.9 363.1 328.9
Provision for loan losses (205.0) (115.5) (28.2) (21.3) (11.8)
Noninterest income 359.6 292.4 386.0 346.1 313.3
Noninterest expense 512.5 559.7 4441 471.6 370.1
Net (loss)/income attributable to Wilmington Trust Corporation (4.4) (23.6) 182.0 143.8 167.0
Preferred dividends 18.3 0.9 - - -
Net (loss)/income available to common shareholders $ (22.7) $§ (245 $ 1820 $ 1438 $ 167.0
SELECTED PER-SHARE DATA

Total basic common shares issued and outstanding (in millions) 69.0 67.5 67.9 68.4 67.7
Total diluted common shares issued and outstanding (in millions) 69.0 67.5 68.9 69.7 68.6
Basic (loss)/income per common share $ (0.33) $ (0.36) $ 268 $ 2.10 $ 2.47
Diluted (loss)/income per common share (0.33) (0.36) 2.64 2.06 243
Cash dividends declared and paid per common share 0.365 1.370 1.320 1.245 1.185
Book value’ 2 14.17 14.65 16.70 15.47 14.94
Stock price? 12.34 22.24 35.20 42.17 38.91
Price/earnings multiple N/M N/M 13.13 20.08 15.75
BALANCE SHEET?

Total assets $11,097.1 $12,318.9 $11,485.7 $11,157.0 $10,245.4
Long-term debt 442.9 468.8 267.8 388.5 400.4
SELECTED BALANCES, ON AVERAGE

Investment securities $ 8558 $ 1,561.2 $ 1,863.5 $ 1,884.0 $ 1,863.3
Loans 9,243.5 9,200.0 8,212.0 7,699.8 7,047 1
Reserve for loan losses (175.5) (108.1) (95.5) (91.8) (90.9)
Earning assets 10,358.9 10,910.1 10,126.3 9,645.7 8,957.4
Total assets 11,349.2 11,881.2 10,997 .4 10,4951 9,803.0
Core deposits 6,490.3 5,333.6 5,045.5 4,936.7 4,866.6
Stockholders' equity 1,331.6 1,103.3 1,091.2 1,059.4 949.5
SELECTED FINANCIAL RATIOS

(Loss)/return on average common stockholders’ equity’ (0.44)% (2.17)% 16.68% 13.58% 17.59%
(Loss)/return on average assets (0.04) (0.20) 1.65 1.37 1.70
Average common equity to asset ratio 8.89 9.13 9.92 10.09 9.68
Net interest margin 3.08 3.28 3.67 3.79 3.71
Nonperforming asset ratio (including OREOS) 5.76 2.19 0.95 0.44 0.60
Loan loss reserve ratio? 2.80 1.63 1.19 1.16 1.24
Net charge-off ratio 1.21 0.57 0.26 0.24 0.14
CAPITAL RATIOS

Risk-based capital ratio 14.31% 13.97% 11.21% 12.10% 11.84%
Tier 1 risk-based capital ratio 9.86 9.24 7.73 8.25 7.43
Tier 1 leverage capital ratio 10.10 8.77 7.18 7.39 6.69
Tangible common equity to assets ratio 5.42 5.12 6.76 6.76 6.42
SELECTED STATISTICS

Assets under management® $42,136.2 $36,504.3 $35,934.7 $31,222.9 $25,998.2
Staff members (full-time-equivalent)? 2,898 2,946 2,672 2,574 2,469

T Does not include preferred stock and noncontrolling interest.

2 At year-end.

3 2008 and 2006 results included non-cash goodwill impairment write-downs of $66.9 million and $72.3 million, respectively.

4 2009 and 2008 results included securities write-downs of $77.5 million and $130.7 million, respectively.

5 Other real estate owned.

6 At Wilmington Trust. Excludes Cramer Rosenthal McGlynn and Roxbury Capital Management.
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Item 7. Management’s Discussion and Analysis of
Financial Condition and Results of Operations

Wilmington Trust Corporation, a financial holding company headquartered in Delaware, is a relationship management company
that helps individual and institutional clients increase and preserve their wealth. Our company was founded by members of the

du Pont family in 1903. Since then, we have been in the business of building long-term relationships with clients, investing in long-term
growth for our company, and creating long-term value for shareholders.

We offer diversified financial services through three businesses:

+ Regional Banking Services. This business serves commercial clients throughout the mid-Atlantic region and consumer
clients in the state of Delaware.

» Wealth Advisory Services (WAS). This business serves high-net-worth clients throughout the United States and in
35 other countries.

» Corporate Client Services (CCS). This business serves institutional clients in 89 countries.

Each of these businesses benefits from the expertise of the other two. Separately, they provide different kinds of services, have
different geographic scopes, and target specific kinds of clients. Collectively, our three businesses generate a diversified mix of
revenue that helps us withstand the effects of changing economic cycles.

Our company’s mission is to help our clients succeed. We are driven by the desire to achieve sustainable earnings growth and
consistent profitability with low volatility. Our strategy is to deliver consistent results by:

+ Investing in businesses that have the most potential for long-term growth or high operating profit margins.
+ Being the market leader in each of our businesses.
+ Increasing profitability without compromising our overall risk profile.

Our company has succeeded throughout 106 years of economic cycles because we:
e Have multiple sources of revenue.

» Managerisk.

* Regularly invest our capital for future growth.

¢+ Take along-term view.

In the pages that follow, we summarize our 2009 performance and discuss each of our businesses in more detail. Throughout this
report, we use “net (loss)/income” to mean “net (loss)/income attributable to Wilmington Trust Corporation.” Our comments in

this report reflect our best estimates of the trends we know about, anticipate, and believe are relevant to future operations. In the
future, however, actual results may differ from our estimates.

EXECUTIVE SUMMARY

There were many positive developments at our company in 2009. Our capital position remained strong, we continued to attract
new clients as well as more business from existing clients, and we kept a tight rein on expenses. CCS had its best year ever, and
core deposit balances at year-end 2009 were $7.1 billion, a record high.

These successes were not strong enough, however, to counter the recessionary pressures that affected all of our businesses,
reduced revenue, and resulted in a net loss for the year of $4.4 million. After dividends and accretion on the preferred stock we
issued to the U.S. Department of the Treasury in conjunction with our participation in the Capital Purchase Program (CPP), the
2009 net loss available to common shareholders was $22.7 million. The chief factors in this loss were:

+ Anincrease in the provision for loan losses, which reduced net interest income. This increase reflected higher levels of
nonperforming loans and loan losses, as sluggish economic conditions continued to pressure commercial borrowers, especially
in Delaware. The provision was $205.0 million for 2009, up from $115.5 million for 2008. For more information about this,
read the credit risk discussion and Note 8, “Reserve for loan losses,” in this report.
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* Losses on securities that were determined to be other-than-temporarily impaired (OTTI) under U.S. generally accepted
accounting principles (GAAP). Losses on OTTI securities reduced 2009 net income by approximately $49.8 million and
earnings per diluted common share by approximately $0.72. For more information about this, read the investment securities
portfolio discussion and Note 6, “Investment securities,” in this report.

In addition, there were other contributing factors. The low level of market interest rates compressed the net interest margin and
reduced the fees we earn on money market mutual funds. Financial market volatility lowered the valuations of assets in client
portfolios and depressed WAS revenue. Our Federal Deposit Insurance Corporation (FDIC) insurance premium expense rose to
$22.5 million, up from $4.6 million for 2008.

Economic conditions in the mid-Atlantic region remained challenging. There were pockets of improvement, but they were
uneven, and there were few indications that a broad recovery was underway.

Loan demand dropped sharply, as the regional economy challenged borrowers. In 2008, our loan balances rose by nearly $1 billion
on an average-balance basis, and by more than $1 billion on a period-end basis. In comparison, the 2009 increase in loan balances, on
average, was $4.3.5 million. On a period-end basis, loan balances at year-end 2009 were $651.9 million lower than at year-end 2008.

Our regulatory capital ratios continued to exceed the Federal Reserve’s minimums to be considered a well-capitalized institution.
Given the economic environment, however, and the lack of earnings in 2009, we took steps to further enhance our capital posi-
tion. We lowered assets by reducing our investment securities portfolio. The slower pace of loan growth also affected asset levels.
In addition, we reduced our quarterly cash dividend twice in 2009.

On January 29, 2009, our Board of Directors reduced the quarterly cash dividend from $0.345 per common share to $0.1725 per
common share. On July 22, 2009, the Board reduced the quarterly cash dividend to $0.01 per common share. These reductions
stemmed from our desire to act with an abundance of caution during this period of economic uncertainty. Since it is difficult to
predict when, or how quickly, an economic recovery might occur, we are being conservative in managing our capital in order

to have flexibility in a dynamic environment and to hasten our exit from the CPP.

Additional details about each of our three businesses and our 2009 performance are in the following sections of this report.

CHANGES IN FINANCIAL CONDITION

Our capital position remained strong in 2009 and 2008. All of our regulatory capital ratios were higher at year-end 2009 than
at year-end 2008, and all continued to exceed the amounts required by the Federal Reserve to be considered a well-capitalized
institution. This was true both including and excluding the $330 million in CPP funds we received in December 2008. Discussing
regulatory capital ratios without the CPP funds is a non-GAAP disclosure. We believe this information is useful, and we include
it here to provide a more complete picture of our capital position.

The decline in loan demand and the reduction in investment securities balances brought total assets at year-end 2009 to

$11.1 billion, which was 10% lower than at year-end 2008. An increase in the reserve for loan losses also affected assets. The
reserve, which is recorded as a reduction in assets, was $251.5 million at year-end 2009, up from $157.1 million at year-end 2008.
Loans continued to account for the majority of earning assets.

Earning assets totaled $10.0 billion at year-end 2009, down 11% from $11.3 billion at year-end 2008. Our earning assets consist
of loans, investment securities, interest-bearing deposits in other banks, federal funds sold and securities purchased under
agreements to resell, and Federal Home Loan Bank and Federal Reserve Bank stock.

Our assets at December 31, 2009, included $66.1 million in pre-paid FDIC deposit insurance premiums. For more information
about this, read the expense discussion in this report.
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Strong growth in core deposits in 2009, coupled with the decline in investment securities balances, reduced our need for non-core
funding and changed the mix of liabilities on our balance sheet. Core deposits were $7.1 billion at year-end 2009, up 19% from
year-end 2008. On an average daily balance basis, core deposits provided 71% of our funding in 2009, up from 53% in 2008.

Stockholders’ equity at year-end 2009 was $1.3 billion, a decrease of $27 million from year-end 2008. The main factors in this
decrease were:

» The net loss of $4.4 million.

+ $25.2 million in dividend payments on common stock and $18.3 million in dividend payments and accretion on preferred
stock issued under the CPP.

For more information about changes in our financial condition, read the following sections of this report:
« The Regional Banking discussion.

» The investment securities discussion and Note 6, “Investment securities.”

o The capital resources discussion and Note 16, “Capital.”

+ The Consolidated Statements of Changes in Stockholders’ Equity.

INVESTMENT SECURITIES PORTFOLIO

We maintain an investment securities portfolio to generate cash flow, help manage interest rate risk, and provide collateral for
deposits and other liabilities. We do not acquire or hold investment securities for trading purposes. There are no client funds in
this portfolio.

Our investment securities portfolio consists primarily of short-term fixed income instruments, including U.S. Treasury securi-
ties, government agency bonds, mortgage-backed securities, corporate bonds, obligations of state and political subdivisions
(primarily bonds issued by the state of Delaware and municipalities in Delaware), and other types of debt and equity securities.
Our policy is to invest in securities that, at the time of purchase, have investment-grade ratings of A or better from Standard &
Poor’s or Moody’s Investors Service.

INVESTMENT SECURITIES PORTFOLIO COMPOSITION

2009 2008
Percent of Percent of
At year-end (dollars in millions) Amount portfolio Amount portfolio
U.S. Treasury securities $232.8 27% $ 414 3%
Government agency securities’ 225.1 26 463.5 34
Obligations of state and political subdivisions 5.7 1 6.9 1
Collateralized mortgage obligations 51.2 6 189.8 14
Mortgage-backed debt securities 203.4 23 470.7 34
Trust-preferred securities:
Single-issue trust-preferred securities 57.7 7 57.0 4
Pooled trust-preferred securities 53.3 6 103.2 8
Total trust-preferred securities 111.0 13 160.2 12
Other preferred stock 23.9 3 17.1 1
Other marketable equity and debt securities 7.4 1 23.7 1
Total investment securities $860.5 100% $1,3733 100%
Amount invested in fixed rate instruments $723.6 84% $1,189.0 87%

T Includes $0.5 million of non-U.S. government agency securities.
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We reduced the size of the portfolio in 2009 in order to improve our liquidity and because we had fewer deposits that required
securities as collateral. To achieve this reduction, we sold some securities, and we did not replace others as they matured or were
prepaid. Most of these securities were mortgage-backed and government agency securities.

While total investment securities balances decreased in 2009, investments in short-term U.S. Treasury securities increased.
Most of this increase occurred in December 2009, when we opted to invest some of the cash held at the Corporation (holding
company) level.

Write-downs on OTTI securities in 2009 also contributed to the portfolio shrinkage. In 2009, we recorded write-downs of
$14/7.4: million and losses of $77.5 million on OTTI securities. In 2008, we recorded write-downs and losses of $130.7 million
on OTTI securities.

Most of the write-downs and losses we recorded in 2009 and 2008 were on pooled trust-preferred securities (TruPS). A pooled
trust-preferred security is a security that aggregates groups, or pools, of trust-preferred securities issued by banks, insurance
companies, and other financial institutions into a single instrument. Many pooled TruPS declined in value in 2009 and 2008,
mainly because economic conditions:

» Rendered some of the underlying issuers in these pools incapable of meeting their associated cash flow obligations.

¢ Created illiquidity in the market for these securities.

At December 31, 2009, the amortized cost of the pooled TruPS portfolio was $141.3 million; its carrying value was $53.3 million
and its estimated fair value was $51.4 million.

All of our TruPS had investment-grade credit ratings when we initially purchased them, but were downgraded subsequently
as their valuations declined. At December 31, 2009, 33 of the 38 pooled TruPS and two of the nine single-issue TruPS in our
portfolio had below-investment-grade credit ratings from either Fitch Ratings or Moody’s Investors Service.

For more information about our TruPS portfolio, read Note 6, “Investment securities,” in this report.

Although investment securities balances decreased in 2009, the cash flow generated by the portfolio increased, due to higher
levels of maturities within the portfolio and increases in short-term investments.

INVESTMENT SECURITIES CASH FLOWS

Change 2009 Change 2008
For the year ended December 31 (dollars in millions, on average) 2009 2008 2007 vs. 2008 vs. 2007

Approximate cash flow generated $916.6 $565.2 $528.5 62% 7%

Maturities in the portfolio, the historically low level of market interest rates, and depressed valuations, primarily of OTTI TruPS,
caused changes in the portfolio’s average life and duration. Excluding the TruPS, duration at December 31 would have been
1.38 for 2009 and 2008.

AVERAGE LIFE AND DURATION

As of December 31 2009 2008
Average life (in years) 6.23 6.32
Duration (0.49) (0.93)

For more information about our investment securities, valuations, and write-downs, read Note 6, “Investment securities,” and
Note 14, “Fair value measurement of assets and liabilities,” in this report.
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RESULTS OF OPERATIONS

We reported a net loss of $4.4 million for 2009, compared with a net loss of $23.6 million for 2008. These losses were a function
of recessionary pressures that led to increases in securities losses and the provision for loan losses. The net loss available to com-
mon shareholders was affected by adjustments for dividends and accretion on the shares of Wilmington Trust Series A preferred
stock issued to the U.S. Department of the Treasury in conjunction with the CPP.

NET (LOSS)/INCOME AND EARNINGS PER SHARE

For the year ended December 31 (in millions, except share amounts) 2009 2008 2007
Net (loss)/income $ (4.9) $(23.6) $182.0
Dividends and accretion on preferred stock $ 183 $ 09 $ -
Net (loss)/income available to common shareholders $(22.7) $(24.5) $182.0
Net (loss)/income available to common shareholders per fully diluted share $(0.33) $(0.36) $ 2.64

The dividends and accretion on the preferred stock increased in 2009 because the preferred stock was outstanding for the full
year, versus only a few weeks in 2008 (we sold the preferred stock to the U.S. Treasury on December 12, 2008). While the 2009
adjustment for dividends and accretion was higher, the net loss available to common shareholders was more favorable than for
2008, because our reported net loss for 2009 was lower. In 2008, the net loss included a $66.9 million impairment charge against
the value of our investment in affiliate money manager Roxbury Capital Management (RCM).

Despite the recessionary pressures, there were many positive developments in 2009. For example:

» We gained new clients and strengthened relationships with existing clients. Our focus on client relationships distin-
guished us amid difficult economic conditions and disruption in the financial services industry.

» CCS achieved its best results ever. CCS revenue and sales surpassed prior records in both 2009 and 2008. The retirement
services acquisitions we completed in 2008 contributed to this growth, as did strong global corporate trust sales in a weak
capital markets environment.

+ Our diversified mix of businesses and revenue streams helped us withstand the effects of the recession. Noninterest
income, most of which is generated by WAS and CCS, continued to increase as a percentage of our total revenue.

Unfortunately, these positives were offset by changes in the economic landscape that reduced revenue. The factors that had the
most significant effect on our operating results in 2009 and 2008 included:

+ The extent, depth, and prolonged nature of the recession. The downturn that began in 2008 and persisted throughout
2009 affected all three of our businesses negatively, but its most profound effect was on our Regional Banking business.
Our net interest income decreased as new loan demand declined, and as an escalation in loan repayment problems led us to
increase the provision and reserve for loan losses. The provision was $205.0 million for 2009, compared with $115.5 million
for 2008, and $28.2 million for 2007.

On an average-balance basis, total loan balances increased less than 1% in 2009. In comparison, strong demand generated
record-high loan growth in 2008. On average, loan balances for 2008 were 12% higher than for 2007.

+ Changes in the market interest rate environment. Market interest rates reached historic lows at the end of 2008 and
remained there throughout 2009. This caused declines in net interest income and compression in our net interest margin. At
3.08%, the margin for 2009 was 20 basis points lower than for 2008. In addition to reducing net interest income, the interest
rate environment reduced the management fees we earn on money market mutual funds. In the 2009 second quarter, as yields
on our money market mutual funds fell, we began to waive our management fees on these funds. These waivers reduced 2009
revenue by approximately $10.6 million.
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* Volatility and disruption in the financial markets. Conditions in the financial markets negatively affected the valuations

of assets in client portfolios and in our own investment securities portfolio, which affected our results in several ways.

Most of our WAS revenue comes from fees that are based on the valuations of assets in client portfolios. When those valuations
decrease, there is a corresponding decrease in the associated fees. Compounding the lower asset valuations was the fact that
volatility in the equity markets prompted many clients to invest a larger portion of their assets into fixed income instruments.
This shift reduced WAS revenue because, in general, the pricing on our fixed income and cash management services is lower
than our pricing on equity investment management services.

The market volatility also affected valuations in retirement plan assets we manage or hold in custody, which muted growth in
the CCS retirement services business.

In our investment securities portfolio, market conditions and valuation declines led us to determine that some of our
investment securities were OTTI, which increased securities losses. On an after-tax basis, OTTI securities losses reduced
2009 net income by approximately $49.8 million and earnings by approximately $0.72 per common share.

We discuss these dynamics in greater detail in the following sections of this report.

NET INTEREST INCOME

Net interest income is the difference between the interest we earn on earning assets (such as loans and investment securities) and
the interest we pay on interest-bearing liabilities (such as deposits and other borrowings). Most of our net interest income is gen-
erated by loan and deposit activity in our Regional Banking business. The WAS and CCS businesses also generate net interest
income, because they have clients who use our banking services.

NET INTEREST INCOME

Change 2009 Change 2008

For the year ended December 31 {dollars in millions) 2009 2008 2007 vs. 2008 vs. 2007
Interest income $437.2 $611.4 $722.2 (28)% (15)%
Interest expense ) 119.0 253.7 353.3 (53)% (28)%
Net interest income $318.2 $357.7 $368.9 (1NH% (3%
Provision for loan losses (205.0) (115.5) (28.2) 77% 310%
Net interest income after the provision for loan losses - $113.2 $242.2 $340.7 (53)% (29)%

The main factors in the 2009 and 2008 decreases in net interest income were:

The market interest rate environment, which compressed the net interest margin.

The reduction in investment securities balances.

The increase in the provision for loan losses, which is recorded as a reduction in net interest income.

Higher levels of nonaccruing loans, which reduced the interest income we expected to receive in 2009 by $8.6 million.
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EFFECT OF NONACCRUING LOANS ON INTEREST INCOME

For the year ended December 31 (in millions) 2009 2008 2007
Nonaccruing loans at December 31 $455.6 $196.4 $52.5
Interest income that would have been recognized under original terms $ 115 $ 5.0 $ 34
Interest income actually received $ 2.9 $ 4.3 $ 2.1

NET INTEREST MARGIN

The net interest margin measures the difference, or “spread,” between the yields we earn on earning assets and the rates we pay
on interest-bearing liabilities. Our net interest margin is affected by the magnitude of changes in market interest rates and the
pace at which those changes occur.

In 20009, our margin benefited from growth in core deposit balances, which lowered our funding costs because it reduced our
need for national brokered CDs and other non-core funding. In addition, we implemented interest rate minimums for new and
renewing loans. These positives, however, were unable to offset the effects of the near-zero interest rate environment.

NET INTEREST MARGIN

For the year ended December 31 2009 2008 2007
Net interest margin 3.08% 3.28% 3.67%

The primary pressures on the margin in 2009 and 2008 were:

» The historically low level of market interest rates. The target federal funds rate was stable at 5.25% between June 2006
and August 2007, a period of 14 months. Then, in August 2007, the Federal Open Market Committee (FOMC) began to reduce
rates. By year-end 2007, the FOMC had lowered the target federal funds rate to 4.25%. The FOMC made seven more rate
reductions in 2008, ultimately setting the target rate at a range of 0.00% to0 0.25%, a historic low. The target rate remained at
this level throughout 2009.

This lowered our interest expense, but it also reduced our interest income. The average yield on earning assets for 2009 fell to
4.22%, a decrease of 136 basis points from 2008. The average rate on the cost of funds decreased to 1.14%, a decrease of

116 basis points from 2008. Consequently, our margin for 2009 declined 20 basis points to 3.08%. Our margin for 2008 did
not reflect the full extent of the 2008 rate cuts, because three of the seven cuts the FOMC made that year did not occur until
the 2008 fourth quarter.

» Our asset-sensitive interest rate risk position. For more information about this, read Item 7A, “Quantitative and Qualitative
Disclosures about Market Risk,” in this report.

WILMINGTON TRUST PRIME LENDING RATE

As of and for the year ended December 31 2009 2008 2007
At year-end 4.00% 4.00% 7.50%
On average 4.00% 5.15% 8.07%

Our prime lending rate serves as a point of reference for a substantial number of our commercial floating rate loans.
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FIVE-YEAR SUMMARY OF NET INTEREST INCOME
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2009

Average Income/ Average
(dollars in millions; rates on a tax-equivalent basis) balance expense rate
ASSETS
Interest-bearing deposits in other banks $ 2124 $ 0.6 0.27%
Federal funds sold and securities purchased under agreements to resell 22.4 0.1 0.50
Total short-term investments 234.8 0.7 0.30
U.S. Treasury securities 54.4 0.3 0.64
Government agency securities 2471 8.2 3.30
Obligations of state and political subdivisions’ 6.2 0.5 8.77
Preferred stock’ 205 1.9 9.03
Mortgage-backed securities 354.2 15.7 4,44
Other securities’ 211.8 10.0 4.71
Total investment securities 894.2 36.6 4.09
Federal Home Loan Bank and Federal Reserve Bank stock, at cost 24.8 04 1.72
Commercial, financial, and agricultural loans 2,732.0 116.4 4.26
Real estate — construction loans 1,958.3 69.4 3.54
Commercial mortgage loans 2,007.8 87.5 4.36
Total commercial loans 6,698.1 273.3 4,08
Residential mortgage loans 501.0 27.6 5.50
Consumer loans 1,565.2 87.9 5.61
Loans secured with investments 479.2 125 2.62
Total retail loans 2,545.4 128.0 5.03
Total loans'.2 9,243.5 401.3 434
Total earning assets at historical cost 10,397.3
Fair value adjustment on securities available for sale (38.4)
Total earning assets 10,358.9 439.0 4.22
Other assets 990.3
Total assets $11,349.2
LIABILITIES AND STOCKHOLDERS' EQUITY
Savings deposits $ 9083 11.8 1.30%
Interest-bearing demand deposits 3,164.9 11.8 0.37
Certificates under $100,000 1,072.5 30.0 2.80
Local certificates $100,000 and over 176.7 4.4 2.49
Core interest-bearing deposits 5.322.4 58.0 1.09
National brokered certificates 1,333.2 24.0 1.80
Total interest-bearing deposits 6,655.6 82.0 1.23
Federal funds purchased and securities sold under agreements to repurchase 1,311.9 3.5 0.27
U.S. Treasury demand deposits 3.7 - -
Line of credit and other debt 7.6 0.5 6.17
Total short-term borrowings 1,323.2 4.0 0.30
Long-term debt 463.0 33.0 7.13
Total interest-bearing liabilities 8,441.8 119.0 1.41
Demand deposits 1,167.9
Other noninterest funds 787.6
Total funds used to support earning assets 10,397.3 119.0 1.14
Noncontrolling interest 03
Wilmington Trust stockholders’ equity 1,331.3
Equity used to support earning assets (787.6)
Other liabilities 407.9
Total liabilities and stockholders’ equity $11,349.2
Net interest income/margin® 320.0 3.08%
Tax-equivalent adjustment (1.8)
Net interest income $318.2

T Tax-advantaged income has been adjusted to a tax-equivalent basis using an income tax rate of 35% for all years.

2 | 0an balances include nonaccruing loans. Interest income includes amortization of deferred foan fees.

3 To compute the net interest margin, we divide net interest income on a fully tax-equivalent basis by total earning assets, on average.

Note: Average rates are calculated using average balances based on historical cost, and do not reflect market valuation adjustments.
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2008 2007 2006 2005
Average Income/ Average Average Income/ Average Average Income/ Average Average Income/ Average
balance expense rate balance expense rate balance expense rate balance expense rate
$ 94.0 $ 14 1.51% $ 4.4 $§ 03 6.95% $ 2.9 $ 0.1 4.16% $ 1.0 $ 01 6.44%
32.7 0.5 1.67 34.0 1.7 5.01 49.9 2.6 5.09 32.7 1.0 3.30
126.7 1.9 1.55 38.4 2.0 5.23 52.8 2.7 5.04 33.7 1.1 3.39
60.7 1.8 2.97 103.8 4.0 3.82 159.1 6.0 3.76 125.7 3.9 3.05
485.6 23.0 4.73 659.5 31.3 4.75 485.9 20.4 4.20 366.8 14.1 3.85
8.8 0.7 8.10 145 1.1 7.48 9.8 0.9 8.80 11.2 1.0 8.75
41.8 3.2 7.60 68.5 5.3 7.76 90.6 6.9 7.65 93.1 6.9 7.50
705.5 31.7 4.50 668.3 284 4.25 792.7 32.9 4.15 942.0 384 4.07
355.5 16.9 4.74 377.5 24.1 6.36 386.1 23.6 6.14 344.3 16.5 4.79
1,657.9 77.3 4.66 1,892.1 94.2 4.97 1,924.2 90.7 4.72 1,883.1 80.8 4.29
222 0.7 3.28 124 0.4 3.59 9.1 0.6 6.23 13.3 0.4 3.28
2,814.6 165.4 5.88 2,485.7 194.0 7.81 2,437.4 189.6 7.78 2,462.1 152.2 6.19
1,860.6 102.3 5.50 1,731.9 144.4 8.34 1,516.8 128.5 8.47 982.3 67.4 6.87
1,694.1 100.2 5.91 1,382.2 109.6 7.93 1,240.8 97.6 7.87 1,229.1 79.3 6.46
6,369.3 367.9 5.77 5,599.8 448.0 8.00 5,195.0 415.7 8.00 4,673.5 2989 6.40
562.0 32.0 5.70 556.3 32.5 5.84 495.2 28.7 5.80 438.6 25.9 5.89
1,728.7 110.9 6.42 1,526.6 113.2 7.41 1,458.2 104.6 7.18 1,329.3 84.8 6.38
540.0 23.5 4.35 529.3 35.8 6.76 551.4 36.1 6.54 605.7 28.6 4.72
2,830.7 166.4 5.88 2,612.2 181.5 6.95 2,504.8 169.4 6.76 2,373.6 1393 5.86
9,200.0 5343 5.81 8,212.0 629.5 7.67 7,699.8 585.1 7.60 7,047 .1 438.2 6.22
11,006.8 10,154.9 9,685.9 8,977.2
(96.7) (28.6) (40.2) (19.8)
10,910.1 614.2 5.58 10,126.3 726.1 7.15 9,645.7 679.1 7.01 8,957.4 520.5 5.80
971.1 871.1 849.4 845.6
$11,881.2 $10,997.4 $10,495.1 $9,803.0
$ 7793 17.7 2.28% $ 500.1 11.8 235% $ 3114 1.3 041% $ 3449 0.9 0.27%
2,470.4 18.9 0.77 2,400.2 33.7 1.40 2,365.1 26.5 1.12 2,303.8 19.9 0.86
1,006.3 35.2 3.49 1,010.1 43.6 4.32 979.4 36.5 3.73 824.4 211 2.56
299.5 10.9 3.63 412.7 19.8 4.80 521.7 23.3 4.48 401.5 12.1 3.01
4,555.5 82.7 1.81 4,323.1 108.9 2.52 4,177.6 87.6 2.10 3,874.6 54.0 1.39
2,846.3 100.0 3.51 2,756.7 148.1 537 2,803.9 143.7 5.12 2,306.6 77.4 3.36
7,401.8 182.7 2.47 7,079.8 257.0 3.63 6,981.5 231.3 3.31 6,181.2 1314 2.13
1,810.5 38.0 2.10 1,465.0 68.4 4.67 1,116.2 53.2 4.77 1,096.3 351 3.20
18.5 0.2 1.28 9.8 0.5 4.77 1.1 0.5 4.77 11.5 0.3 3.04
54.5 3.5 6.52 93.4 7.9 8.45 8.5 0.5 5.95 - - -
1,883.5 41.7 2.22 1,568.2 76.8 4.90 1,135.8 54.2 4.77 1,107.8 35.4 3.20
418.3 29.3 7.01 307.3 19.5 6.33 394.4 26.2 6.65 405.5 20.9 5.15
9,703.6 253.7 2.61 8,955.3 353.3 3.95 8,511.7 311.7 3.66 7,694.5 187.7 2.44
778.1 722.4 759.1 992.0
525.1 477.2 415.1 290.7
11,006.8 253.7 2.30 10,154.9 353.3 3.48 9,685.9 311.7 3.22 8,977.2 187.7 2.09
0.2 0.2 0.3 0.2
1,103.1 1,091.0 1,059.1 949.3
(525.1) (477.2) (415.1) (290.7)
296.2 228.5 164.9 167.0
$11,881.2 $10,997.4 $10,495.1 $9,803.0
360.5 3.28% 372.8 3.67% 367.4 3.79% 332.8 3.71%
(2.8 (3.9) 4.3) (3.9
$357.7 $368.9 $363.1 $328.9
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2009/2008 2008/2007
Increase/(decrease) due to change in Increase/(decrease) due to change in
(in millions) Volume? Rate? Total Volume? Rate3 Total
interest income:
Time deposits in other banks $ 1.8 $ (2.6) $ (0.8) $ 62 $ (5.1) $ 11
Federal funds sold and securities
purchased under agreements to resell (0.2) (0.2) (0.4) (0.1) 1.1) (1.2)
Total short-term investments 1.6 (2.8) (1.2) 6.1 (6.2) 0.1)
U.S. Treasury securities (0.2) (1.3) (1.5) (1.6) (0.6) (2.2)
Government agency securities (11.3) (3.5) (14.8) (8.3) - (8.3)
State and municipal securities’ (0.2) - (0.2) (0.4) - 0.4)
Preferred stock! (1.6) 0.3 (1.3) (2.1) - @2.1)
Mortgage-backed securities (15.8) 0.2) (16.0) 1.6 1.7 3.3
Other securities’ (6.8) (0.1) (6.9) (1.4) (5.8 (7.2)
Total investment securities (35.9) (4.8) (40.7) (12.2) 4.7) (16.9)
Federal Home Loan Bank and
Federal Reserve Bank stock, at cost 0.1 (0.4) (0.3) 0.4 (0.1) 0.3
Commercial, financial, and agricultural loans’ (4.9) (44.1) (49.0) 25.7 (54.3) (28.6)
Real estate-construction loans 5.4 (38.3) (32.9) 10.7 (52.8) (42.1)
Commercial mortgage loans’ 18.5 (31.2) (12.7) 24.7 (34.1) (9.4)
Total commercial loans 19.0 (113.6) (94.6) 61.1 (141.2) (80.1)
Residential mortgage loans (3.5) (0.9) 4.4) 0.3 (0.8) (0.5)
Consumer loans (10.5) (12.5) (23.0) 15.0 (17.3) (2.3)
Loans secured with investments (2.6) (8.4) (11.0) 0.7 (13.0) (12.3)
Total retail loans (16.6) (21.8) (38.4) 16.0 (31.1) (15.1)
Total loans net of unearned income 2.4 (135.4) (133.0) 77.1 (172.3) (95.2)
Total interest income $(31.8) $(143.4) $(175.2) $71.4 $(183.3) $(111.9)
Interest expense:
Savings deposits $ 29 $ (8.8) $ (5.9 $ 66 $ (0.7) $ 59
Interest-bearing demand deposits 5.3 (12.4) (7.1) 1.0 (15.8) (14.8)
Certificates under $100,000 2.3 (7.5) (5.2) (0.2) (8.2) (8.4)
Local certificates $100,000 and over (4.5) (2.0) (6.5) (5.4) (3.5) (8.9)
Total core interest-bearing deposits 6.0 (30.7) (24.7) 2.0 (28.2) (26.2)
National brokered certificates (53.1 (22.9) (76.0) 4.8 (52.9) (48.1)
Total interest-bearing deposits (47.1 (53.6) (100.7) 6.8 (81.1) (74.3)
Federal funds purchased and securities
sold under agreements to repurchase (10.5) (24.0) (34.5) 16.1 (46.5) (30.4)
U.S. Treasury demand deposits (0.2) - (0.2) 0.4 0.7) (0.3)
Line of credit and other debt (3.1) 0.1 (3.0) (3.3) (1.1) (4.4)
Total short-term borrowings (13.8) (23.9) (37.7) 13.2 (48.3) (35.1)
Long-term debt 3.1 0.6 3.7 7.0 2.8 9.8
Total interest expense $(57.8) $ (76.9) $(134.7) $27.0 $(126.6) $ (99.6)
Changes in net interest income $26.0 $ (66.5) $ (40.5) $44.4 $ (56.7) $ (12.3)

T We calculate variances on a fully tax-equivalent basis, which includes the effects of any disallowed interest expense deduction.

2 We define changes attributable to volume as changes in average balances multiplied by the prior year's rate.

3 We define changes attributable to rate as changes in rate multiplied by the average balances in the applicable period of the prior year. A change in rate/volume (change
in rate multiplied by change in volume) has been allocated to the change in rate.



Part Il — Item 7 (conTinuED) 29

NONINTEREST INCOME

Noninterest income is income that is generated by fees we charge for services we provide. The pricing on these fees can be based
on the valuations of assets in client portfolios, the level and complexity of services we provide, and other factors. In some cases,
such as with money market mutual fund fees, the pricing can be related to market interest rates.

The WAS and CCS businesses generate most of our noninterest income. The Regional Banking business also generates non-
interest income in the form of service charges, loan fees, and other types of fees. In addition, all of the revenue we receive from
our investments in CRM and RCM is noninterest income. Noninterest income also includes securities gains and losses.

Noninterest income increased in 2009 as a percentage of total net interest and noninterest revenue, because:
» Netinterest income decreased.
*+ CCS and WAS expansion initiatives we have undertaken in recent years generated additional business.

NONINTEREST INCOME

Change 2009 Change 2008

For the year ended December 31 (dollars in millions) 2009 2008 2007 vs. 2008 vs. 2007
Noninterest income before securities (losses)/gains $423.5 $423.0 $385.9 ~ % 10%
Securities gains, net of losses 13.6 0.1 0.1 N/M ~%
Net other-than-temporary impairment losses recognized in income (77.5) (130.7) - 41% N/M
Noninterest income $359.6 $292.4 $386.0 23% (24)%

Record-high revenue from CCS in 2009 was offset by negative market effects on WAS revenue, which is why 2009 noninterest
income before securities losses was relatively unchanged from 2008. Noninterest income after securities losses was higher for
2009 than for 2008, because losses on investment securities that were determined to be OTTI were lower in 2009 than in 2008.

Noninterest income for 2008 included $5.5 million for Visa Inc.s repurchase of shares owned by its U.S. member banks. For more
information about this, read Note 13, “Commitments and contingencies,” in this report.

EXPENSES

We continued to manage expenses carefully. Our total noninterest expense for 2008 included a $66.9 million goodwill impairment
write-down on the value of our investment in affiliate money manager RCM. For more information about this, read Note 4,
“Affiliates and acquisitions,” in this report.

We believe that comparing amounts that exclude the RCM write-down is a more relevant measure of expense trends.

SELECTED NONINTEREST EXPENSES

Change 2009 Change 2008

For the year ended December 31 (dollars in millions) 2009 2008 2007 vs. 2008 vs. 2007
Full-time-equivalent staff members 2,898 2,946 2,672 (2)% 10%
Staffing-related expenses $287.4 $296.1 $270.6 (3)% 9%
Retirement services subadvisor expense $ 29.5 $ 96 $ 01 207% N/M
Insurance expense $ 26.1 % 84 $ 44 211% 91%
Total noninterest expense before impairment $512.5 $492.8 $4441 4% 1%
Goodwill impairment write-down s - $ 66.9 $ - (100)% N/M

Total noninterest expense $512.5 $559.7 $444.1 (8)% 26%
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Excluding the RCM write-down, noninterest expense for 2009 was 4% higher than for 2008. Two items accounted for most of

this increase:

+ Higher retirement services subadvisor expense, which is associated with the retirement services acquisitions we completed
in 2008. The percentage increase in this expense line is skewed because our 2008 results did not reflect a full 12 months of
expense from these acquisitions. (We completed one in April 2008 and one in October 2008). This expense growth was offset
by revenue growth in CCS retirement services revenue.

« Higher Federal Deposit Insurance Corporation (FDIC) premium expense. Our FDIC insurance premium expense for 2009
was $22.5 million, compared with $4.6 million for 2008 and $1.0 million for 2007. The 2009 increase reflected:

+ Anindustry-wide increase in premiums, which the FDIC instituted in January 2009.
« A revision in the methodology the FDIC uses to calculate premiums.

« A special assessment the FDIC levied on all banks in the 2009 second quarter.

+ The growth in our deposit balances.

In November 2009, the FDIC issued a rule that required all insured depository institutions, with limited exceptions, to prepay
their estimated quarterly risk-based assessments for the fourth quarter of 2009 and for all of 2010, 2011, and 2012. The FDIC
also adopted a uniform 3-basis-point increase in assessment rates that will take effect on January 1, 2011. In December 2009,
we paid $70.8 million in prepaid risk-based assessments, which included $4.7 million related to the fourth quarter of 2009 that
otherwise would have been payable in the first quarter of 2010. This amount is included in our deposit insurance expense for
2009. The remaining $66.1 million in pre-paid deposit insurance is included in other assets on our balance sheet as of
December 31, 2009.

Staffing-related expenses continued to represent our largest concentration of costs. (Interest expense is our second largest
expense item.) Staffing-related expenses were lower for 2009 than for 2008, primarily because:

+ Incentive and bonus expense was lower, as accrued amounts were adjusted to reflect actual and expected payments.

« The number of staff members decreased. Most of this decrease resulted from attrition and the closure in March 2009 of our
conduit services business.

We recorded an income tax benefit for 2009 that reflected reconciliations between our estimates of taxes due and amounts we
actually paid. For more information about this, read Note 20, “Income taxes,” in this report.

INCOME TAXES AND TAX RATE

For the year ended December 31 (dollars in millions) 2009 2008 2007
Pre-tax (loss)/income before noncontrolling interest $(39.7) $(25.1) $282.6
Income tax (benefit)/expense $(36.5) $ (2.0 $ 99.7
Effective tax rate 91.94% 7.97% 35.28%

Income tax expense and the effective tax rate in 2009 changed from 2008 mainly because:

« Taxes we paid were lower than the estimated amounts we previously recorded, which reduced tax expense by approximately
$7.9 million.

+ Changes in state rates provided a tax benefit of approximately $1.7 million.

« The expectation that more of a subsidiary’s deferred state tax asset will be recognized in the future resulted in a valuation
allowance reduction of approximately $2.3 million.

« Approximately $4.0 million of a deferred tax asset we wrote off in 2008 was restored, because of the decline in the uncertainty
surrounding the deductibility of executive compensation as a result of our participation in the CPP.

« Approximately $3.0 million of tax reserves was released, due to completion of tax audits or the expiration of the statute
of limitations.

Income tax expense and the effective tax rate in 2008 reflected:

« Animpairment charge for RCM, which generated a tax benefit of approximately $26.5 million for the subsidiary that holds
our investment in RCM.

+ The write-off of approximately $4.0 million of deferred tax assets related to executive compensation as a result of our participation
in the CPP and the uncertainty surrounding the deductibility of that compensation.
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We reported a net loss for 2009 largely because of the OTTI securities losses we recorded during the year. On an operating basis
(excluding losses on OTTI securities), we were profitable for the 2009 full year. Operating net income was $45.4 million and
operating earnings were $0.39 per diluted common share. Except for the securities losses, the dynamics that affected operating

results for the year were the same as the factors that affected reported results.

OPERATING RESULTS

For the year ended December 31 (in millions) 2009 2008 2007
Net (loss)/income $ (4.4) $(23.6) $182.0
Impairments 77.5 197.6 -
Applicable income tax (benefit)/expense (27.7) (74.6) -
Operating results $45.4 $ 99.4 $182.0
OPERATING PER-SHARE RESULTS

(on a fully diluted basis) 2009 2008 2007
Per-share (loss)/income $(0.33) $(0.36) $2.64
Per-share loss of impairments, after tax (0.72) (1.82) -
Per-share earnings applicable to operating results $0.39 $1.46 $2.64

We believe our operating results demonstrate the core earnings potential inherent in our diversified business mix. Because we have
the CCS and WAS businesses, we were able to absorb a $205.0 million loan loss provision and still record an operating profit.

Operating results do not conform with U.S. generally accepted accounting principles (GAAP), but we believe that these
non-GAAP measures:

+ Provide a more relevant and comparative basis on which to measure ongoing business activities and evaluate
our performance.

* Help investors and analysts develop more meaningful and accurate analyses of trends in our core business operations.

Some limitations are inherent in presenting operating results. While we believe these disclosures help investors understand the
dynamics of the company, these disclosures may not offer relevant comparisons to the operating results of other companies.
Other companies might use different measures and/or calculate them differently.

We compensate for these limitations by providing a detailed reconciliation between GAAP reported results and non-GAAP
operating results. The presentation of non-GAAP financial measures should be viewed as supplemental information and not as
a substitute for financial results determined in accordance with GAAP.

REGIONAL BANKING

OVERVIEW

Our Regional Banking business serves clients in the mid-Atlantic region. We define this region as the state of Delaware and the
parts of Pennsylvania, New Jersey, and Maryland that are within approximately 150 miles of our Wilmington headquarters.

We provide consumer banking services to, and gather most of our core deposits from, clients in Delaware. We have 48 branch
offices in Delaware. We make the public aware of our consumer banking products mainly through newspaper advertising and
direct mail.

We provide commercial banking services to clients throughout the mid-Atlantic region, principally in areas adjacent to the

I-95 corridor between Princeton, New Jersey, and Baltimore, Maryland. We target our commercial banking services to family-
owned or closely held businesses in this region with annual sales of up to $250 million, and with whom we can develop long-term
banking and wealth management relationships. In addition to our branch offices in Delaware, we have five commercial banking
offices in southeastern Pennsylvania, two in New Jersey, and two in Maryland.
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The majority of our commercial loans are in amounts of $10 million or less. This reflects our focus on privately held and family
owned business clients, and the loan amounts they tend to need. In general, most of our commercial borrowers concentrate their
banking relationships with us.

Our commercial banking offices outside of Delaware are primarily sales offices. In these offices, commercial banking and WAS
staff members work together in teams. Many of our commercial banking clients are also WAS clients. We have no traditional
bank branch offices outside of Delaware.

Because we offer commercial banking services in a four-state region, but focus our consumer banking activities in just one:
e Most of our loans are commercial loans.

+ Most of our core deposits are from clients in Delaware.

Our Regional Banking business benefits from a number of competitive advantages. Chief among these is our focus on long-term
client relationships, not transactions. In addition, we are among a dwindling number of banks headquartered in the mid-Atlantic
region, and we are one of only three Delaware-headquartered banks that offer services statewide.

We prefer to originate loans ourselves, rather than purchase loans from brokers or other banks. In general, we do not pursue
syndicated lending opportunities.

We consider average loan and deposit balances, rather than period-end balances, to be the better indicator of trends in the
Regional Banking business. This is because average balances represent client activity over the longer term. This is especially true
of core deposit balances, which can be skewed by large short-term deposits that Corporate Client Services clients may make at the
ends of reporting periods.

Most of the income our Regional Banking business generates is net interest income. Regional Banking also generates noninterest
income in the form of loan and deposit service charges.

THE MID-ATLANTIC ECONOMY

Our Regional Banking business is affected by economic conditions in the mid-Atlantic region. The economy in this region is
broadly diversified among the life sciences, financial services, pharmaceutical, government, health care, education, construction,
manufacturing, retail, agriculture, military, and tourism industry sectors. Historically, this diversification has provided a degree
of economic stability and helped the region withstand the effects of a downturn in any single sector.

The unemployment rate in both Delaware and Pennsylvania was 9% in December 2009, better than the U.S. national average
of 10%, but economic conditions overall remained challenging, due to the protracted nature of the recession. These conditions
affected our loan balances and credit metrics in 2009 and 2008. For more information about this, read the rest of this Regional
Banking discussion and the credit quality discussion in this report.

Delaware’s economy has benefited from population growth in recent years. For the 12 months ended July 1, the U.S. Census
Bureau ranked Delaware as the 19th fastest-growing state in 2009, the 13th fastest-growing in 2008, and the 14th-fastest
growing in 2007. Many residents have been attracted by Delaware’s real estate taxes, which are considerably lower than those
of surrounding states, and lack of sales tax.

We expect the regional economy to benefit from the U.S. military’s Base Realignment and Closure (BRAC) initiative. Part of this
initiative will increase operations and add jobs at military bases in Maryland. One of these bases is Aberdeen Proving Ground in
Harford County, Maryland, which is midway between Wilmington and Baltimore. Harford County officials estimate BRAC will
add 8,200 high-paying jobs at the base and as many as 10,000 additional off-base jobs over the next few years.
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2009 HIGHLIGHTS

In 2009, the Regional Banking business experienced muted demand for new loans, strong growth in core deposit balances, and
higher levels of nonperforming loans and loan charge-offs. For more information about our credit quality metrics, read the credit
risk discussion in this report.

CHANGES IN AVERAGE BALANCES

Change 2009 Change 2008

For the year ended December 31 (dollars in millions, on average) 2009 2008 2007 vs. 2008 vs. 2007

Commercial loans $6,698.1 $6,369.3 $5,599.8 5% 14%
Consumer and other retail loans 2,545.4 2,830.7 2,612.2 (100% 8%
Total loans $9,243.5 $9,200.0 $8,212.0 -% 12%
Core deposits $6,490.3 $5,333.6 $5,045.5 22% 6%

Following 12% growth in 2008, loan balances, on average, increased less than 1% in 2009. On a period-end basis, loan balances
were lower than at year-end 2008. Loan balances were affected in 2009 by:

+ New loan volumes that were too low to offset maturing loans.

*» Net charge-offs and transfers to other real estate owned.

* Adecrease in consumer loans, due mainly to a decline in indirect automobile loan balances.
 Several large commercial loan repayments.

* Sales of residential mortgage loans.

Commercial mortgage loans accounted for most of the 2009 loan growth. Commercial construction and commercial mortgage
loans increased as a percentage of total loans outstanding in 2009, because retail loan balances decreased. Approximately 79% of
total loans outstanding at December 31, 2009, had floating rates, up from 74% at year-end 2008.

LOAN BALANCES

At December 31 (in millions) 2009 2008 2007 2006 2005
Commercial, financial, and agricultural loans $2,627.0 $2,966.3 $2,594.9 $2,533.5 $2,461.3
Commercial real estate — construction loans 1,956.4 1,923.8 1,780.4 1,663.9 1,233.9
Commercial mortgage loans 2,102.3 1,870.2 1,463.4 1,296.1 1,223.9
Residential mortgage loans 431.0 571.2 562.0 536.9 455.5
Consumer loans 1,408.9 1,732.9 1,571.6 1,517.0 1,438.3
Loans secured with investments’ 441.6 554.7 503.5 547.5 584.8
Total loans $8,967.2 $9,619.1 $8,475.8 $8,094.9 $7,397.7

! Loans secured with investments are mainly loans to WAS clients. They do not indicate trends in the Regional Banking business.

LOAN PORTFOLIO COMPOSITION ON A PERCENTAGE BASIS

At December 31 2009 2008 2007 2006 2005
Commercial, financial, and agricultural loans 29% 31% 31% 31% 33%
Real estate — construction loans 22 20 21 21 17
Commercial mortgage loans 23 19 17 16 17
Residential mortgage loans 5 6 6 6 6
Consumer loans 16 18 19 19 19
Loans secured with investments 5 6 6 7 8

Total 100% 100% 100% 100% 100%
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GEOGRAPHIC SOURCES OF LOANS

2009 Form-10-K

As of December 31 2009 2008 2007

Percent from Delaware market 54% 54% 57%
Percent from Pennsylvania market 23% 23% 23%
Percent from Maryland market 10% 10% 10%
Percent from New Jersey market 8% 7% 5%
Percent from other markets 5% 6% 5%

For information about Regional Banking profitability, read Note 23, “Segment reporting,” in this report.

COMMERCIAL LENDING

Commercial loan balances, on average, were 5% higher for 2009 than for 2008. On a period-end basis, commercial loan balances
were 1% lower at year-end 2009 than at year-end 2008. Balances of commercial construction and mortgage loans rose, but these

increases were offset by:

¢ A decrease in commercial, financial, and agricultural loans.

+ Anincrease in net charge-offs.

+ New loan volumes that were too low to offset maturing loans.

+ Several large commercial loan repayments.

COMMERCIAL LOAN BALANCES

Change 2009 Change 2008
For the year ended December 31 (dollars in millions, on average) 2009 2008 2007 vs. 2008 vs. 2007
Commercial, financial, and agricultural loans $2,732.0 $2,814.6 $2,485.7 (3)% 13%
Commercial real estate - construction loans 1,958.3 1,860.6 1,731.9 5% 7%
Commercial mortgage loans 2,007.8 1,694.1 1,382.2 19% 23%
Total commercial loans $6,698.1 $6,369.3 $5,599.8 5% 14%
Most of our commercial loans continued to come from clients in Delaware.
GEOGRAPHIC SOURCES OF COMMERCIAL LOANS
As of December 31 2009 2008 2007
Percent from Delaware market 54% 55% 58%
Percent from Pennsylvania market 25% 26% 27%
Percent from Maryland market 10% 9% 8%
Percent from New Jersey market 8% 7% 5%
Percent from other markets 3% 3% 2%

Atyear-end 2009:
» 59% of commercial loans were scheduled to mature within five years.

« 73% of total commercial loans outstanding were for amounts of $10 million or less.

*  91% of commercial loans had floating rates.

« Of commercial loans with floating rates, 53% were tied to a prime rate, and 39% were tied to the 30-day London interbank

offered rate (Libor).
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COMMERCIAL LOAN MATURITIES AND INTEREST RATE SENSITIVITIES

Less than 1 through More than Total gross
As of December 31, 2009 (in millions) 1 year 5 years 5 years loans
Commercial, financial, and agricultural loans $1,099.4 $ 867.9 $ 659.7 $2,627.0
Commercial real estate — construction loans 118.4 1,327.6 510.4 1,956.4
Commercial mortgage loans 5.1 512.0 1,585.2 2,102.3
Total $1,222.9 $2,707.5 $2,755.3 $6,685.7
Commercial loans with fixed rates $ 16.6 $ 1514 $ 461.9 $ 629.9
Commercial loans with floating rates 1,206.3 2,556.1 2,2934 6,055.8
Total $1,222.9 $2,707.5 $2,755.3 $6,685.7
COMMERCIAL LOANS BY LOAN AMOUNT!
As of December 31 2009 2008 2007
Less than $250,000 3% 3% 3%
$250,000 to $1 million 10% 10% 1%
$1 million to $5 million 38% 36% 37%
$5 million to $10 million 22% 24% 25%
$10 million to $20 million 18% 18% 18%
More than $20 million 9% 9% 6%

! Aggregated by Employer identification Number or Social Security Number.

COMMERCIAL REAL ESTATE-RELATED LOANS

The commercial construction and commercial mortgage loans we make are to established, middle-market business owners who
have experienced a variety of economic cycles. Our commercial real estate borrowers are based ~ and their projects are located ~
in the mid-Atlantic region. In general, we do not lend to large developers who conduct business throughout the United States.

In general, we do not provide financing for high-rise office buildings, regional shopping malls, or speculative projects. We do very
little condominium construction or conversion financing. Very little of our portfolio is associated with beachfront property.

Office projects we finance are typically warehouses, industrial properties, or low-rise office buildings for medical, legal, and other
professional services providers. Retail projects we finance are typically community shopping centers anchored by grocery or
drug stores.

Most of our commercial mortgage loans are for owner-occupied properties in Delaware. Most of our commercial construction
loans are for single-family housing developments in Delaware. Most of the growth in commercial construction and commercial
mortgage balances in recent years reflected the need for housing, services, and amenities to support population growth

in Delaware.

For more information about our exposure to commercial real estate-related loans, read the credit risk discussion and Note 7,
“Loan concentrations,” in this report.

COMMERCIAL MORTGAGE LOANS

The 2009 increase in commercial mortgage balances reflected financing opportunities with strong income-producing properties
in the mid-Atlantic region. In addition, we saw increased demand for commercial mortgages as changes in the credit markets
minimized the competitive advantages formerly held by specialty commercial mortgage lenders, and as some commercial mort-
gage lenders exited the business. We typically do not offer the long-term structures that historically were provided by traditional
commercial mortgage lenders.
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At December 31, 2009:

« More than half of our commercial mortgage loans were for owner-occupied properties.
» Approximately 18% were for community shopping centers.

o The rest were for a variety of other types of commercial and industrial properties.

« Approximately 57% were for properties in Delaware, with the majority in the northern part of the state.

COMMERCIAL MORTGAGE LOANS

2009 Form-10-K

At December 31 (dollars in millions) 2009 2008 2007
Breakdown by project type:
Owner-occupied $1,096.5 $ 983.0 $ 7246
Retail 368.8 205.4 156.5
Industrial 119.6 81.9 85.7
Office 156.8 73.0 66.9
Residential/land 90.3 7.7 12.8
Hotel 83.2 81.3 105.1
Other 187.1 437.9 311.8
Total commercial mortgage loans $2,102.3 $1,870.2 $1,463.4
Breakdown by geography:
Delaware 57% 57% 61%
Pennsylvania 21% 22% 21%
Maryland 14% 14% 13%
New Jersey 6% 5% 4%
Other 2% 2% 1%

COMMERCIAL CONSTRUCTION LOANS

In 2009, commercial construction loan balances increased $97.7 million, on average, and $32.6 million on a period-end basis,
largely as a result of draw-downs on prior commitments and inroads we made in the Maryland and New Jersey markets. In general,
commercial construction loans we made in 2009 were related to existing projects, not new projects.

One of the largest commercial construction loans we added in 2009 was for the refinancing of a successful strip shopping center
in northern Delaware. Most of the rest of the commercial construction loans we added in 2009 were for land acquisition and
development, primarily for residential projects in Delaware and southeastern Pennsylvania.

COMMERCIAL REAL ESTATE/CONSTRUCTION LOANS

At December 31 (dollars in millions) 2009 2008 2007
Breakdown by project type:
Residential $ 9833 $1,030.9 $ 9189
Land development 434.9 404.9 370.7
Retail and office 344.0 291.8 256.0
Owner-occupied 28.0 46.4 92.8
Multi-family 81.2 31.0 39.8
Other 85.0 118.8 102.2
Total commercial construction/real estate loans $1,956.4 $1,923.8 $1,780.4
Breakdown by geography:
Delaware 59% 60% 60%
Pennsylvania 23% 23% 25%
Maryland 7% 6% 7%
New Jersey 9% 7% 5%
Other 2% 4% 3%
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RETAIL LENDING

Most of our retail loans are consumer loans. We also make residential mortgage loans, primarily to clients in Delaware. Loans
secured with investments are primarily loans to WAS clients, and they do not reflect trends in the Regional Banking business.

CONSUMER LENDING

Most of the consumer loans we make are to clients in Delaware, where we focus our consumer banking activities. Consumer loan
balances were lower for 2009 than for 2008 on both an average-balance and period-end basis. This was mainly due to a decline
in indirect automobile loans.

Indirect loans involve three parties: merchants who extend credit to customers, borrowers who seek credit, and financial institu-
tions (like us) that provide credit. Most of the indirect loans we make are for new and late-model used cars. We make these loans
through automobile dealers in the mid-Atlantic region as an extension of the commercial banking relationships we have with them.

CONSUMER LOANS, ON AVERAGE

Change 2009 Change 2008

For the year ended December 31 (dollars in millions) 2009 2008 2007 vs. 2008 vs. 2007

Indirect loans $ 752.7 $ 893.9 $ 708.8 (16)% 26%
Home equity loans 571.2 523.5 486.6 9% 8%
Credit card loans 64.7 66.9 64.6 (3)% 4%
Other loans 176.6 244 .4 266.6 (28)% (8)%
Total consumer loans $1,565.2 $1,728.7 $1,526.6 (9)% 13%

CONSUMER LOANS AT PERIOD-END

Change 2009 Change 2008

As of December 31 (dollars in millions) 2009 2008 2007 vs. 2008 vs. 2007

Indirect loans $ 6134 $ 891.5 $ 7482 3% 19%
Home equity loans 568.6 565.4 492.6 1% 15%
Credit card loans 66.4 67.8 69.1 (2)% (2)%
Other loans 160.5 208.2 261.7 (23)% (20)%
Total consumer loans $1,408.9 $1,732.9 $1,571.6 (19)% 10%

RESIDENTIAL MORTGAGE LENDING

We focus our residential mortgage lending activities in the state of Delaware, where we are among the leading residential mort-
gage originators. Our residential mortgage portfolio includes low-income housing loans we originate or purchase as part of our
compliance with the Community Reinvestment Act (CRA). We do not engage in subprime residential mortgage lending.

Almost all of our residential mortgages are for properties in Delaware. Most of the residential mortgages we originate are con-
ventional, conforming first mortgage loans with fixed rates, typically with 15- or 30-year terms. We use a third-party provider to
service our residential mortgage loans.

Our residential mortgage balances do not correlate directly with our origination volumes. This is because:

+ We sell most of the fixed rate residential mortgages we originate into the secondary market, instead of retaining them on our
balance sheet. This is one of our interest rate risk management strategies, which we describe in more detail in Ttem 7A,
“Quantitative and Qualitative Disclosures about Market Risk,” in this report.

* Our origination volumes include refinancings.

*  We do not include the CRA loans we purchase in our origination volumes.
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RESIDENTIAL MORTGAGE LOAN ACTIVITY

Change 2009 Change 2008

As of and for the year ended December 31 (dollars in millions) 2009 2008 2007 vs. 2008 vs, 2007
Dollar amount of originations $317.4 $166.7 $205.8 90% (19)%
Number of loans originated 1,450 739 867 96% (15)%
Residential mortgage balances $431.0 $571.2 $562.0 (25)% 2%
Percent of originations at fixed rates 95% 83% 74%

At the ends of 2009 and 2008, our residential mortgage portfolio held:
» No payment option adjustable rate mortgages.

» No negatively amortizing adjustable rate mortgages.

» No other types of nontraditional mortgages.

¢ One interest-only loan.

DEPOSITS

We record two types of deposits:

+ Core deposits, which are deposits from our clients. Most of our core deposits come from clients in Delaware, where we focus
our consumer banking activities. Changes in core deposit balances primarily reflect trends in the Regional Banking business.

 Non-core deposits, which include national brokered CDs and short-term borrowings. Non-core deposits are not associated

with client activity, and changes in their balances do not reflect Regional Banking business trends. We use non-core deposits
to augment core deposits to fund earning asset growth.

We discuss core deposits in this section. For more information about our use of national brokered CDs, read the capital resources
discussion and Item 7A, “Quantitative and Qualitative Disclosures about Market Risk,” in this report.

Core deposit balances reached record highs in 2009 and 2008, on both an average-balance and period-end basis. At year-end
2009, core deposits were $7.1 billion. This was a 19% increase from year-end 2008, and it marked the first time our core deposits
exceeded $7 billion.

CORE DEPOSIT BALANCES

Change 2009 Change 2008

For the year ended December 31 (dollars in millions, on average) 2009 2008 2007 vs. 2008 vs. 2007

Noninterest-bearing demand deposits $1,167.9 § 7781 $ 7224 50% 8%
Savings deposits 908.3 779.3 500.1 17% 56%
interest-bearing demand deposits 3,164.9 2,4704 2,400.2 28% 3%
CDs < $100,000 1,072.5 1,006.3 1,010.1 7% —%
Local CDs > $100,000 176.7 299.5 412.7 (41)% (27)%
Total core deposits $6,490.3 $5,333.6 $5,045.5 22% 6%

Growth in interest-bearing demand deposit, noninterest-bearing demand deposit, and savings deposit balances significantly
outpaced growth in CD balances. We attributed this to client preference for savings instruments with flexible terms in an
uncertain economic environment.

Interest-bearing demand deposits accounted for most of the growth in total core deposits. Regional Banking and WAS clients
accounted for most of this growth, which was spurred by client demand for the safety of insured funds amid economic uncer-
tainty and financial market volatility.

Most of the increase in savings deposits came from WTDirect, our Internet-only delivery channel. At year-end 2009, WTDirect
balances were $636.3 million, up from $536.8 million at year-end 2008. WTDirect offers high-interest savings accounts to
depositors who maintain average daily balances of at least $10,000. Visit www.wtdirect.com for more information.
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Most of our core deposits continued to come from Regional Banking clients in Delaware, but all three businesses contributed to
the 2009 growth in core deposit balances.

We include balances of local CDs in amounts of $100,000 or more (local CDs) in core deposits because these CDs reflect client
deposits, not national, wholesale, or brokered deposits. Most local CDs are from clients in the mid-Atlantic region, including
commercial banking clients and local municipalities, which frequently use these CDs to generate returns on their excess cash.
Balances of these CDs decreased in 2009 and 2008, as clients opted for savings instruments with more flexible terms.

For more information about our deposits, read the following sections in this report:
» The capital resources discussion.

* The netinterest income summary.

» The summary of changes in net interest income due to volume and rate.

» Note 11, “Deposits,” in this report.

CORPORATE CLIENT SERVICES

OVERVIEW

The Corporate Client Services (CCS) business provides a variety of trustee, agency, investment management, and administrative
services for investment bankers, corporate tax, finance, and legal executives, and other institutional clients who:

» Use capital markets financing structures.

* Seek to establish and maintain legal residency (nexus) for special purpose entities in preferred jurisdictions.
* Useindependent trustees to hold retirement plan assets.

* Need investment and cash management services.

We do not own the assets or entities for which we serve as trustee or administrator, nor are any of these assets recorded on our
balance sheet. In addition:

+ Ingeneral, we do not make loans to CCS clients, and we have no credit exposure to capital markets transactions.

¢ We do not issue, underwrite, set pricing, or establish valuations for the financing structures or entities we support.
*  We do not consolidate these entities in our financial statements.

*  We do not offer high-volume, back office processing services for capital markets transactions.

Most of our CCS clients are multinational corporations and institutions, and we have CCS clients in 89 countries. In the

United States, we have CCS offices in Arizona, Connecticut, Delaware, Michigan, Minnesota, Nevada, New Jersey, New York,
South Carolina, and Vermont. In Europe, we have CCS offices in the Channel Islands, Dublin, Frankfurt, London, Luxembourg,
and The Netherlands. In the Caribbean, we have a CCS office in Grand Cayman.

We group our CCS services into three categories:

Global corporate trust services. This area of CCS provides a variety of services that support capital markets transactions and
entity management activities. The legal documents that govern each financing structure, entity, and trust determine which
services we provide. These services include:

* Indenture, successor, collateral, and liquidating trustee and administrative services for corporate debt issuance and debt
restructuring, reorganizations, mergers, and bankruptcies.

¢ Owner trustee, indenture trustee, and administrative services for securitizations and other structured finance transactions,
and for capital equipment and project financing transactions.

« Successor loan agency services.

» Services that fulfill legal residency requirements for special purpose entities, such as providing independent directors and

corporate governance, regulatory reporting, tax and accounting services, captive insurance company management, office
management, and other administrative services.
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Retirement services. We provide trust, custody, accounting, benefit payment, collective investment fund administration, and
investment management services for retirement plans. We do not provide record-keeping services. A typical qualified U.S. retire-
ment plan uses an investment manager, a record keeper, and a trustee. When a plan sponsor uses a single provider to perform all
three functions, the plan is considered “bundled.” When a plan sponsor uses separate providers for each function, the plan is
“anbundled.” We specialize in serving “unbundled plans,” and we work with leading record keepers and third-party administra-
tors to market our services.

Institutional investment and cash management services. Our institutional investment and cash management services help
clients increase their returns on fixed income investments and residual cash. Commodity funds, community banks, and clients
who use construction fund, escrow agent, and other services may place large sums of cash with us for periods that range from as
little as 24 hours to as long as several years.

Our primary competitive advantage in this business is the fact that we are an independent, conflict-free service provider.
We typicaliy do not lend to CCS clients, so we typically have no lending conflicts of interest. Since we are not an investment
bank, we have no securities underwriting conflicts of interest.

HOW WE REPORT CCS REVENUE
We report CCS revenue in three categories:

+ Global corporate trust services revenue. Fees for these services are based on the complexity and duration of the services
we provide, not on asset valuations. We perform most of these services under multiyear contracts. (In December 2009, we
combined the formerly separate capital markets and entity management revenue lines into a single category called global
corporate trust services. We have adjusted amounts presented in this report to reflect this change.)

+ Retirement services revenue. A portion of this revenue is based on the market valuations of retirement plan assets and
collective funds for which we are trustee. The remainder is based on the level of service we provide.

+ Investment and cash management services revenue. This revenue is based on money market fund balances and the market
valuations of investment-grade fixed income instruments.

Almost all CCS revenue is noninterest income. CCS generates some net interest income from deposit taking and cash management
services. We do not attribute any portion of the provision for loan losses to CCS, because we typically do not lend to CCS clients.
For more information about this, read Note 23, “Segment reporting,” in this report.

2009 HIGHLIGHTS

CCS set new sales and revenue records in 2009. Revenue for 2009 was $39.6 million higher than for 2008. Most of this growth
came from retirement services, which contributed $30.1 million of the increase, and global corporate trust services, which
contributed $8.5 million.

The increase in retirement services revenue resulted from the two acquisitions we made in 2008 to increase our capacity and

potential for growth in this business. Since we completed one of these acquisitions in April 2008 and the other in October 2008,
our 2008 revenue did not reflect a full 12 months of revenue from these acquisitions.

CCS REVENUE

Change 2009 Change 2008

For the year ended December 31 (dollars in millions) 2009 2008 2007 vs. 2008 vs. 2007

Global corporate trust services $ 89.0 $ 80.5 $72.9 1% 10%
Retirement services 67.5 374 12.9 80% 190%
Investment/cash management services 14.9 13.9 12.8 7% 9%

Total Corporate Client Services revenue $171.4 $131.8 $98.6 30% 34%
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The growth in global corporate trust revenue far exceeded our expectations, especially considering the lack of activity in the
capital markets overall. This growth demonstrated:

+ The advantages of being an independent provider with no lending or investment banking conflicts of interest. Many clients
prefer service providers that do not have these types of conflicts.

+ How effectively CCS has been able to respond quickly to changing market needs. While the market for services that support
asset-backed securitizations and other traditional financing structures remained at a near-standstill, demand rose for succes-
sor loan agency, bankruptcy, and other types of services.

+ How staff members we have added over the past 18 months have generated more business. For example, we hired a team of
12 seasoned capital markets experts in Minneapolis in 2008. This group has helped us garner additional successor loan
agency, bankruptcy-related, and distressed debt business. In 2009, we hired a team of New York-based professionals to sup-
port global expansion of our project finance services.

« How CCS is benefiting from industry consolidation. In February 2009, Bank of America, N.A. selected us to assume some of
the corporate debt trustee services formerly performed by LaSalle Bank N.A., which Bank of America acquired in 2007. (This
transfer did not affect Bank of America’s larger securitization trustee business, LaSalle Global Trust Services.) In July 2009,
we hired a team of former LaSalle corporate trust professionals who specialize in trust administration for insurance products.

We are serving as successor trustee, serving on the creditors’ committee, and/or providing other services for most of the largest
U.S. bankruptcies filed in 2009, including Lehman Brothers, General Motors, LyondellBasell Industries, General Growth
Properties, Capmark Financial Group, Citadel Broadcasting Corporation, and others.

We continued to win institutional and cash management mandates in 2009. Fees tied to U.S. investment-grade fixed income
securities accounted for approximately 42% of institutional investment and cash management revenue for 2009, up from approx-
imately 33% for 2008.

CCS assets under management increased 55% in 2009, mainly because of the additional investment management mandates.
The 2009 growth in CCS assets under administration reflected additional retirement services business, increases in retirement
plan asset valuations, and contributions from plan participants.

CCS CLIENT ASSETS AT WILMINGTON TRUST

Change 2009 Change 2008

At December 31 (dollars in millions) 2009 2008 2007 vs. 2008 vs. 2007

CCS assets under management $15,092.8 $ 9,732.9 $ 3,029.3 55% 221%
CCS assets under administration 81,654.1 79,550.8 73,582.7 3% 8%
Total CCS client assets $96,746.9 $89,283.7 $76,612.0 8% 17%

! Excludes Cramer Rosenthal McGlynn and Roxbury Capital Management. Includes estimates of asset values that are not readily available, such as those held in
limited partnerships.

For information about CCS profitability, read Note 23, “Segment reporting,” in this report.

WEALTH ADVISORY SERVICES

OVERVIEW

The Wealth Advisory Services (WAS) business helps high-net-worth clients grow their wealth, protect it, and transfer it to
their heirs. We target our services to clients with liquid assets of $10 million or more. We have WAS clients throughout the
United States and 35 other countries, and our client relationships often span multiple generations. We have WAS offices in
California, Connecticut, Delaware, Florida, Georgia, Maryland, Massachusetts, New Jersey, New York, and Pennsylvania.
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We offer a comprehensive array of wealth management services, including:

+ Complete Asset Management®™. To our clients, managing risk is as important as increasing return. Our investment advisory
firm, Wilmington Trust Investment Management, helps clients meet both objectives by focusing on portfolio construction, not
stock-picking, and by:

+ Emphasizing diversification.

» Applying forward-looking asset allocation.

» Performing strategic and tactical rebalancing.

» Employing a blend of active and passive funds.

We use an open architecture approach to implement our asset allocation strategies. This means we use a mix of proprietary

and third-party investment managers. For fixed income and core equity investing, we have in-house experts. For other asset
classes and styles, we use independent investment managers.

» Fiduciary services. Trust and estate attorneys and tax advisors throughout the United States regard us as a premier provider
of fiduciary services, which include trust management, trust administration, philanthropic services, estate settlement, and a
variety of financial, retirement, and succession planning services. We specialize in helping clients employ the favorable trust
laws in Delaware, which is considered the leading trust jurisdiction in the United States. Many of the legal and tax advantages
available for trusts domiciled in Delaware are not available in other states.

» Family office services. We help family office clients identify, review, consolidate, and execute financial and lifestyle manage-
ment needs. We specialize in the unique needs of these clients, including:

» Family office legal structures.
» Strategies for clients with inherited wealth.
« Compensation strategies for corporate executives.

The family office services we provide include planning and governance, cash flow management and budgeting, tax planning and
compliance, real estate acquisition and disposition, risk assessment and insurance oversight, bill payment and payroll management,
family security, and other services. Many, but not all, of our family office clients also use our asset management services.

Each WAS client has a relationship manager who coordinates a team of specialists. These specialists may include investment
advisors, planning professionals, fiduciary advisors, tax professionals, and trust administrators, depending on each client’s
individual needs.

HOW WE REPORT WAS REVENUE
We report WAS revenue in three categories:

+ Trust and investment advisory revenue. This category consists of fees for asset management, asset allocation, and trust
management services. These fees are based on the market valuations of assets we manage, direct, or hold in custody for
clients. These fees are affected by movements in financial markets such as the Dow Jones Industrial Average, the Standard &
Poor’s 500 (S&P 500), NASDAQ, and others. Changes in trust and investment advisory revenue may or may not correlate
directly with financial market movements, depending on the mix of assets in client accounts.

We use the S&P 500 as a benchmark for comparison because its composition mirrors, to a large extent, the mix of equities in
our clients’ portfolios. For more information about the mix of instruments in client portfolios, read the assets under manage-
ment discussion in this report.

» Planning and other services revenue. This category consists of fees from family office, financial planning, estate settlement,
tax, and other services. These fees are based on the level and complexity of the services we provide, regardless of the value of any
associated assets. In some cases, these fees are based on the client’s annual income. These fees can vary widely in amount, and
portions may be nonrecurring, It is not unusual for revenue from these services to fluctuate from one reporting period to another.

When family office clients use our asset management services, the associated fees are based on market valuations and
recorded as trust and investment advisory revenue.

+ Mutual fund revenue. Most of our mutual fund fees are tied to money market mutual funds and cash balances. Consequently,
equity market movements typically have little, if any, effect on this category of revenue.
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The majority of WAS revenue is noninterest income. WAS also generates net interest income from private banking and custom
lending services, and we attribute a portion of the provision for loan losses to WAS. For more information about this, read
Note 23, “Segment reporting,” in this report.

We believe that changes in revenue, rather than changes in managed asset levels, are the better indicator of trends in the WAS
business. For more information about this, read the assets under management discussion in this report.

2009 HIGHLIGHTS

WAS business development was solid throughout 2009, from new and existing clients, but these new business gains could not
counter market pressures that reduced revenue. Total WAS revenue was lower for 2009 than for 2008, with trust and investment
advisory revenue and mutual fund revenue accounting for most of the decrease.

WAS REVENUE

Change 2009 Change 2008
For the year ended December 31 (dollars in millions) 2009 2008 2007 vs. 2008 vs. 2007
Trust and investment advisory fees $131.6 $152.0 $158.6 (13)% 4)%
Planning and other services fees 42.0 45.5 40.1 8% 13%
Mutual fund fees 16.6 27.2 21.4 (39)% 27%
Total Wealth Advisory Services revenue $190.2 $224.7 $220.1 (15)% 2%

Two factors caused the decrease in trust and investment advisory revenue: the decline of client asset valuations and a shift in
client investment preferences.

Volatility in the financial markets drove asset valuations lower throughout 2008 and most of 2009. As noted earlier, we base our
fees for trust and investment advisory services on asset valuations. When those valuations decrease, there is a corresponding
decrease in the associated fees.

The decline in asset valuations caused many WAS clients to reexamine their risk tolerance and liquidity needs. Many of these
clients reduced their exposure to equities, weighted their portfolios more heavily toward fixed income investments, and increased
their cash positions. The Federal Deposit Insurance Corporation’s increase in deposit coverage further enhanced the appeal of cash.

Even though equity markets improved during the 2009 fourth quarter, many clients opted to remain on the sidelines. These
dynamics reduced trust and investment advisory revenue because, in general, the pricing on our fixed income and cash manage-
ment services is lower than our pricing on equity investment management services.

Mutual fund revenue was affected negatively in 2009 by the low level of market interest rates. As yields on our money market
mutual funds fell, we began to waive our management fees on these funds. These waivers reduced 2009 WAS revenue by
approximately $10.6 million.

The 2009 decline in revenue from planning and other services reflected the fluctuations in demand that are inherent in
this business.

WAS added $13.5 billion of client assets in 2009. Most of this increase was in assets under administration, and more than half
was associated with a family wealth client relationship.
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WAS CLIENT ASSETS AT WILMINGTON TRUST/

Change 2009 Change 2008

At December 31 (doliars in millions) 2009 2008 2007 vs. 2008 vs. 2007

WAS assets under management $27,043.4 $26,771.4 $32,905.4 1% (19)%
WAS assets under administration 24,818.9 11,584.7 14,765.4 114% (22)%
Total WAS client assets $51,862.3 $38,356.1 $47,670.8 35% (20)%

T Excludes Cramer Rosenthal McGlynn and Roxbury Capital Management. Includes estimates of asset values that are not readily available, such as those held in
limited partnerships.

The increase in the percentage of WAS sales from markets outside of the mid-Atlantic region illustrated the success we are having
in the newer markets in which we have invested in recent years. Although we added clients in 2009, the dollar amount of sales
declined, due to lower market valuations and the preference for fixed income and cash investment'services.

WAS SALES’ BY MARKET

For the year ended December 31 (dollars in millions) 2009 2008
Mid-Atlantic market sales 21% 24%
National market sales 46% 33%
Family wealth sales 33% 43%
Total WAS sales (in millions) $18.3 $23.4

! New fees, annualized.

For information about WAS profitability, read Note 23, “Segment reporting,” in this report.

ASSETS UNDER MANAGEMENT AND ADMINISTRATION
We report two types of client assets:

 Assets under management (AUM). These are assets for which we make investment decisions on behalf of clients. Most of our
AUM are associated with WAS clients.

 Assets under administration (AUA). These are assets we hold in custody, or for which we serve as fiduciary, on behalf of clients.
Most of our AUA are associated with CCS retirement services clients.

Changes in our AUM or AUA levels do not necessarily reflect new or lost business, nor do they always correlate with financial
market movements. This is because most of the assets we manage or administer for clients are held in trusts. Trust asset levels
can be decreased by fund distributions for tax payments, philanthropic obligations, discretionary spending, trust terminations,
and other purposes. Asset levels also are affected by the duration of trust agreements, which can range from a few months to

99 years or more.

We believe that changes in revenue, rather than changes in AUM or AUA levels, are better indicators of trends in the WAS and
CCS businesses, because:

» The pricing on many of our services is not based on asset valuations.

» WAS and CCS revenue may include fees for direction trust services, but direction trust assets are not included in our AUM
amounts. Direction trusts, which are permitted in Delaware, allow clients to have their assets and fiduciary matters managed
separately and by different providers. Trust laws in many other states do not permit direction trusts.

» Monetary assets we manage or administer for CCS clients can fluctuate by hundreds of millions of dollars from one reporting
period to the next, depending on the cash management needs of these clients.

For more information about the portion of our revenue that is based on asset valuations, read Item 7A, “Quantitative and
Qualitative Disclosures about Market Risk,” in this report. For more information about the asset management and administra-
tion services offered by CCS and WAS, read the discussions of those two businesses in this report.



Part Il — Item 7 (conTiNuED) 45

CLIENT ASSETS AT WILMINGTON TRUST/

Change 2009 Change 2008

At December 31 (dollars in millions) 2009 2008 2007 vs. 2008 vs. 2007
Assets under management:

WAS assets under management $ 27,043.4 $ 26,771.4 $ 32,9054 1% (19)%

CCS assets under management 15,092.8 9,732.9 3,029.3 55% 221%
Total Wilmington Trust assets under management $ 42,136.2 $ 36,504.3 $ 35,934.7 15% 2%
Assets under administration:

WAS assets under administration $ 24,818.9 $ 11,584.7 $ 14,7654 114% (22)%

CCS assets under administration 81,654.1 79,550.8 73,582.7 3% 8%
Total Wilmington Trust assets under administration 106,473.0 91,1355 88,348.1 17% 3%
Combined AUM and AUA at Wilmington Trust $148,609.2 $127,639.8 $124,282.8 16% 3%

T Excludes Cramer Rosenthal McGlynn and Roxbury Capital Management. Includes estimates of asset values that are not readily available, such as those held in
limited partnerships.

CCS client assets accounted for most of the 2009 growth in total AUM at Wilmington Trust, and all of the growth in 2008.
This reflected an increased focus on selling these services, as well as the addition of collective fund assets in the retirement
services business.

WAS client assets accounted for most of the 2009 increase in total AUA at Wilmington Trust. More than half of the $13.2 billion
increase in WAS AUA was associated with a family wealth client relationship.

INVESTMENT MIX OF AUM AT WILMINGTON TRUST/

At December 31 2009 2008 2007

Equities 40% 38% 47%
Fixed income 34% 33% 23%
Cash and cash equivalents 15% 18% 15%
Other assets 11% 11% 15%

T Excludes Cramer Rosenthal McGlynn and Roxbury Capital Management.

The increase in the percentage of client assets at Wilmington Trust invested in equities at year-end 2009 reflected the uptick in
market valuations that occurred toward the end of the year. While equity market valuations increased, many clients continued to
prefer fixed income investments.

AFFILIATE MONEY MANAGERS
In addition to our own investment management activities, we have ownership positions in two money management firms:
* Cramer Rosenthal McGlynn (CRM), a value-style manager based in New York. CRM targets institutional clients.

* Roxbury Capital Management (RCM), a growth-style manager based in Minneapolis, Minnesota. RCM targets institutional
and high-net-worth clients.

CRM and RCM are not part of our WAS business, and their managers and employees are not Wilmington Trust staff members.

We affiliated with CRM and RCM in 1998 to gain expertise in stylized investment management and to help us establish offices in
New York and southern California. We subsequently adopted an investment consulting process that uses a variety of independent,
third-party money managers. Although we no longer rely as heavily on CRM and RCM for investment management services, we
value their contributions to our revenue.
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AFFILIATE MONEY MANAGER REVENUE

For the year ended December 31 (in millions) 2009 2008 2007

Total revenue from affiliate money managers (net of expenses) $15.2 $15.7 $21.9

The revenue we record from CRM and RCM is net of their expenses and based on our ownership position in each. In contrast to
AUM at Wilmington Trust, changes in AUM at CRM and RCM reflect business flows as well as financial market movements.

For more information about our investments in CRM and RCM, read Note 4, “Affiliates and acquisitions,” and Note 23, “Segment
reporting,” in this report.

At CRM, managed assets rose steadily throughout 2009, due to business inflows and improvements in equity market valuations,
especially during the second half of the year. CRM’s managed assets at year-end 2009 were 52% higher than at year-end 2008.

Revenue from CRM for 2009 was 7% higher than for 2008. The 2009 pace of growth in revenue did not match the 2009 pace of
growth in AUM, mainly because market conditions reduced the performance fees CRM earns on its real estate hedge fund investments.

CRM RESULTS

As of and for the year ended December 31 (in millions) 2009 2008 2007
Assets under management $11,852.8 $7,817.4 $11,417.3
Revenue (net of expenses) $ 176 $ 164 $ 207

RCM'’s newer small- and mid-cap products gained traction in 2009 and attracted new investments. This new business, plus
improved equity market valuations, resulted in managed asset levels that were 25% higher at year-end 2009 than at year-end
2008. Revenue from this growth was not strong enough to offset expenses, however, and we recorded a net loss from RCM for
2009. RCM relocated its headquarters from Santa Monica, California, to Minnesota in 2009, which is just one example of the
steps RCM is taking to reduce expenses and improve profitability.

RCM RESULTS

As of and for the year ended December 31 (in millions) 2009 2008 2007
Assets under management $1,675.8 $1,336.6 $2,466.0
Revenue (net of expenses) $ (24) $ (0.7) $ 1.2

In 2008, market pressures led us to record a goodwill impairment write-down on our investment in RCM. For more information
about this, read Note 4, “Affiliates and acquisitions,” in this report.

CAPITAL RESOURCES

We manage capital to meet or exceed appropriate standards of financial safety and soundness, comply with existing and impend-
ing regulatory requirements, and provide for future growth. We review our capital position and make adjustments as needed to
ensure we can achieve these objectives.

Our wholly owned bank subsidiaries are the main users of our capital, and they are subject to regulatory capital requirements. The
CCS and WAS businesses are not as capital-intensive. Neither CCS nor WAS is subject to regulatory capital requirements,
although some of our trust agreements specify capital requirements.

The Federal Reserve has established minimum capital requirements that provide a context for measuring a bank’s capital position
and the varying degrees of risk associated with different on- and off-balance-sheet items. These requirements are expressed as
ratios. For more information about these ratios and how they are calculated, read the UBPR User’s Guide, which is published by
the Federal Financial Institution Examination Council and available free of charge at www.fliec.gov/ubprguide.htm.
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Our capital position remained strong in 2009 and 2008, but the net losses we recorded for both years translated into decreases in
average common stockholders’ equity and the average equity to average assets ratio. As noted earlier, the main factors in our net
losses were increases in the provision for loan losses, write-downs on OTTI investment securities, the record-low level of market
interest rates, and, in 2008, a $66.9 million goodwill impairment write-down on the value of our investment in RCM. For more
information about this impairment write-down, read Note 4, “Affiliates and acquisitions,” in this report.

CAPITAL METRICS

As of and for the year ended December 31 (dollars in millions) 2009 2008 2007
Common stockholders’ equity (period-end) ' $ 9834 $1,012.4 $1,120.3
Common stockholders’ equity (on average) $1,009.0 $1,085.2 $1,091.0
(Loss)/return on average common stockholders’ equity (annualized) (0.44)% 2.17Y% 16.68%
(Loss)/return on average assets (annualized) (0.04)% (0.20)% 1.65%
Average common equity to average assets ratio 8.89% 9.13% 9.92%

REGULATORY CAPITAL RATIOS

Our goal is to maintain capital ratios that exceed the Federal Reserve’s minimums to be considered a well-capitalized
institution. Our capital ratios have exceeded those minimums every year since they were established in 1984, and 2009 was no exception.

At December 31, 2009:

* Our capital included $330.0 million of Wilmington Trust Series A preferred stock and common stock warrants, which we sold
to the U.S. Department of the Treasury under the Capital Purchase Program (CPP) in December 2008. For more information
about our participation in the CPP, read Note 16, “Capital,” in this report.

 All of our regulatory capital ratios were higher than at December 31, 2008.
» All of our regulatory capital ratios exceeded the amounts required by the Federal Reserve to be considered a well-capitalized
institution, both including and excluding the $330.0 million in CPP funds. Discussing regulatory capital ratios without the

CPP funds is a non-GAAP disclosure. We believe this information is useful, and we include it here to provide a more complete
picture of our capital position.

REGULATORY CAPITAL RATIOS

Federal Reserve Federal Reserve

minimum to minimum to

be adequately be well-

At 12/31/09 At 12/31/08 capitalized capitalized
Total risk-based capital 14.31% 13.97% 8% 10%
Tier 1 risk-based capital 9.86% 9.24% 4% 6%
Tier 1 leverage capital 10.10% 8.77% 4% 5%

Our capital ratios improved in 2009 mainly because:

* We reduced the amount of capital paid out for the quarterly cash dividend.
» Commercial and retail loan balances declined.

* We decreased our investment securities portfolio balances.

TANGIBLE COMMON EQUITY

One of the tools we use to measure the adequacy of our capital is the tangible common equity-to-assets (TCE) ratio. Our TCE
ratio at December 31, 2009, was 5.42%, up from 5.12% at year-end 2008. The TCE ratio improved because the decline in assets
was greater than the decline in equity.

The TCE ratio is a non-GAAP disclosure. We believe it is a useful tool because it reflects the level of capital we have available to
withstand unexpected market conditions. In addition, it is a measure that credit rating agencies and industry analysts use to
evaluate our financial condition and capital strength.
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Because the TCE ratio is a non-GAAP disclosure, some limitations are inherent in its use. It may not offer a relevant comparison
to other companies. In addition, other companies might calculate their TCE ratios differently. Consequently, the TCE ratio should
not be considered in isolation, or as a substitute for stockholders’ equity, total assets, or any other measure calculated in accordance
with GAAP.

The table below reconciles tangible common equity and tangible assets for 2009 and 2008 to the most directly comparable finan-
cial measures calculated and presented in accordance with GAAP:

TANGIBLE COMMON EQUITY

As of December 31 (doliars in millions) 2009 2008
Total equity $ 1,307.1 $ 1,334.1
Less:

Preferred stock 3233 321.5

Noncontrolling interest 0.4 0.2

Goodwill 363.2 355.6

Other intangible assets 40.2 47.0
Tangible common equity $ 580.0 $ 6098
Total assets $11,097.1 $12,318.9
Less:

Goodwilt 363.2 355.6

Other intangible assets 40.2 47.0
Tangible assets $10,693.7 $11,916.3
TCE ratio 5.42% 5.12%

COMMON STOCK DIVIDEND

Our desire to manage capital cautiously in an uncertain economic environment led us to reduce the cash dividend on our com-
mon stock twice in 2009. On January 29, 2009, we reduced the quarterly cash dividend from $0.345 per common share to
$0.1725 per common share. On July 22, 2009, we reduced the quarterly cash dividend to $0.01 per common share.

DIVIDEND STATISTICS

As of and for the year ended December 31 2009 2008 2007
Dividends declared per common share (annualized) $ 0.04 $1.38 $1.34
Dividends paid per common share $0.365 $1.37 $1.32
Capital payout for cash dividend payments on common shares (in millions) $ 25.2 $92.5 $89.9
Common stock dividend payout ratio N/M N/M 49.40%

The dividend payout ratio on our common stock was not meaningful for 2009 or 2008, because we recorded net losses for
both years.

The changes we made to our common stock cash dividend in 2009 reduced our quarterly capital payout for cash dividends from
approximately $24 million per quarter to approximately $700,000 per quarter, as shown in the table below.

Quarterly cash dividend Approximate capital payout’
$0.345 per common share Approximately $24 million per quarter
$0.1725 per common share Approximately $12 million per quarter
$0.01 per common share Approximately $700,000 per quarter

! Based on common shares outstanding at December 31, 2009.
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We believe that paying a lower cash dividend will help us increase capital at a faster pace and hasten our exit from the CPP. We
also expect capital to increase as the economy stabilizes and credit pressures ease, which should enable us to reduce the provision
for loan losses, increase net income, and add capital through retained earnings.

The U.S. government has placed some dividend restrictions on banks that participate in the CPP. For more information about
this, read Item 1A, “Risk factors,” and Note 16, “Capital,” in this report.

We have agreed not to repurchase our stock without prior written approval from our regulators. For more information about this,
read Item 5 and Note 16, “Capital,” in this report.

SHELF REGISTRATION

From time to time, we may choose to issue equity or debt securities to raise capital for general corporate or other purposes. A
variety of factors, including financial market conditions, could influence the timing of any such issues. In order to have the most
flexibility to make these issues under securities registration requirements, we filed a shelf registration (Form S-3) with the SEC
on November 29, 2007, and post-effective amendments to that registration statement on September 22, 2008, and January 12,
2009. Pursuant to Rule 415 of the Securities Act of 1933, we have until November 29, 2010, in which to issue any such securities.

We have agreed with our regulators that we will not incur any debt, subject to certain exceptions, and that Wilmington Trust Company
will not incur any debt with a maturity of greater than one year, in each case without prior written approval from our regulators.

LIQUIDITY AND FUNDING

As abank holding company, we need funding and liquidity to support operating and investing activities, comply with regulatory
requirements, and minimize the risk of having insufficient funds to conduct business. We believe our liquidity position is strong because:

 Our capital ratios demonstrate that we are well capitalized.

« We have access to diverse sources of funding, which mitigates our liquidity risk and gives us the ability to adjust the mix and
amount of funding as we deem appropriate.

« Our liquidity management practices give us the flexibility to react to changes that might affect our liquidity adversely.

To manage the risk of having insufficient liquidity, we:

« Monitor our existing and projected liquidity requirements continually.

+ Follow policies in the Liquidity/Funding Plan approved by our Board of Directors.

¢ Calculate a wholesale funding coverage ratio monthly using three-, six-, and 12-month time horizons.
» Identify our exposure to volatile liabilities and calculate liquid asset coverage ratios.

* Monitor cash flows.

In addition, we maintain a contingency funding plan (CFP). The CFP articulates various internal and external scenarios that could
create or exacerbate liquidity risk, outlines potential outcomes in each scenario, and specifies strategies to employ in response. We use
the guidelines in the CFP to stress-test our liquidity position in a normal operating scenario, a moderately disruptive scenario, a
severely disruptive scenario, and a crisis scenario. Response strategies in the CFP identify alternative funding sources and our borrow-
ing capacities for each. The plan allows for adjusting the borrowing capacities, depending on the stress scenario and the funding source.

Our funding strategy is to use a blend of core and non-core funding that consists primarily of:
+ Core deposits, which are deposits made by clients.

« National brokered CDs, which we gather through various broker networks, and which typically consist of deposits from
individuals, mutual funds, or financial institutions. At December 31, 2009, most of the underlying deposits in our national
brokered CDs were from individual depositors.

e Short-term borrowings.

The mix of national brokered CDs and short-term borrowings that we use depends on our maturity and pricing needs, and can
change over time.
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Factors or conditions that could affect our liquidity position or cost of funding adversely include changes in:

» The types of assets and liabilities on our balance sheet.
* OQur investment, loan, and deposit balances.
* Our financial performance.

* Economic conditions that limit the range of capital-raising options available to us and/or our ability to sell certain types of

investment securities.
* Credit ratings downgrades.
* Ourreputation.

2009 HIGHLIGHTS

Our liquidity position improved and our funding mix shifted significantly in 2009, due primarily to the 19% increase in core
deposit balances. The growth in core deposits reduced our need for non-core funding and improved the loan-to-deposit ratio.
In addition, declines in loan and investment securities balances reduced our overall need for funds to support earning assets.

FUNDING SOURCES AS A PERCENTAGE OF AVERAGE DAILY BALANCES

For the year ended December 31 (on average) 2009 2008 2007
Percent of funding from core deposits 71% 53% 54%
Percent of funding from non-core funding:

Percent from national brokered CDs 15% 28% 30%

Percent from short-term borrowings 14% 19% 16%
Total percent of funding from non-core funding 29% 47% 46%
T Excluding debt that matured in 2008.
LOAN-TO-DEPOSIT RATIO
At December 31 2009 2008 2007
Loans-to-core deposits ratio 126% 161% 155%
Loans-to-total deposits ratio’ 107% 114% 108%
! Total deposits include core deposits and national brokered CDs.
SOURCES OF LIQUIDITY
As of December 31 (dolars in millions) 2009 2008 Change
Core deposit balances $ 7,120.3 $ 5,9835 19%
National brokered CDs 1,270.6 2,432.9 (48)
Short-term borrowings 603.8 1,617.2 (63)
Long-term debt 442.9 468.8 (6)
Wilmington Trust stockholders’ equity 1,306.7 1.333.9 (2)
Investment securities 860.5 1,373.3 (37)
Unused borrowing capacity from lines of credit with U.S. financial institutions’ - 80.0 (100)
Unused borrowing capacity secured with collateral from the

Federal Home Loan Bank of Pittsburgh (FHLB)2 635.9 655.3 (3)
Unused borrowing capacity secured with collateral from the Federal Reserve! 2,469.9 4,498.4 (45)
Total $14,710.6 $18,443.3 (20)%

! For more information about our long-term debt and lines of credit, read Note 12, “Borrowings,” in this report.

2 Wilmington Trust Company and Wilmington Trust FSB are FHLB members. The FHLB adjusts our borrowing capacity quarterly, but we do not receive the adjust-

ment calculations until after the filing dates of our quarterly and annual reports. The amounts shown for 2009 and 2008 are based on financial information as of

September 30.



Part Il — ltem 7 (conTinuED)

CREDIT RATINGS

51

Fitch Ratings, Moody’s Investors Service, and Standard & Poor’s downgraded the credit ratings of Wilmington Trust
Corporation and Wilmington Trust Company in 2009. In addition, Fitch Ratings downgraded our credit ratings on January 29,
2010, and Standard & Poor’s downgraded our credit ratings on February 1, 2010. As rationale for their downgrades, all three
agencies cited the combination of the increase in our troubled loan levels and the uncertain economic outlook. We do not expect

these downgrades to have any significant effect on our financial condition.

WILMINGTON TRUST CORPORATION

Fitch Ratings

Moody’s Investors Service

Standard & Poor’s

(As of 1/29/10) (As of 4/24/09) (As of 2/1/10)
Outlook Negative Negative Negative
Issuer rating (long-term/short-term) BBB+/F2 Baa3/” BB+/B
Subordinated debt BBB Ba1 BB—

* No rating in this category.

WILMINGTON TRUST COMPANY

Fitch Ratings

Moody’s Investors Service

Standard & Poor’s

(As of 7/24/10) (As of 4/24/09) (As of 2/1/10)
Outlook Negative Negative Negative
Bank financial strength C e *
Issuer rating (long-term/short-term) BBB-+/F2 Baa2 BBB—/A-3
Bank deposits (long-term/short-term) A-/F1 Baa2/P-2 BBB—/A-3

* No rating in this category.

RISK

The normal course of business exposes us to a variety of operational, reputational, legal, and regulatory risks, which we monitor
closely to safeguard our clients’ assets and our company’s assets. Our primary risks are:

» Credit risk: The risk that borrowers might be unable to repay their loans, which could increase loan losses, increase the

provision for loan losses, and reduce net interest income.

+ Interestrate risk: The risk that fluctuations in market interest rates could decrease the profitability of loans or investment
securities, compress the net interest margin, and reduce net interest income.

« Financial market risk: The risk that volatility in the financial markets might reduce the market valuations of assets in:

« Client portfolios, which could decrease fee income.

» Our investment securities portfolio, which could require us to record securities losses.

+ Economicrisk: The risk that economic conditions might affect our ability to conduct business.

All of these risks could affect our financial performance and condition adversely. We believe our exposure to these risks is miti-

gated by our business mix, which:
» Provides geographic, product, and client diversification.
* Produces two balanced and diversified sources of revenue:

« Net interest income, primarily from our Regional Banking business.
+ Noninterest income, primarily from our Corporate Client Services and Wealth Advisory Services businesses.

For more information about the risks to which we are exposed, read:
e Item 1A, “Risk Factors,” in this report.

« Item 7A, “Quantitative and Qualitative Factors about Market Risk,” in this report.

» The discussion of asset quality and credit risk below.
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ASSET QUALITY

Asset quality is a measure of the risk associated with loans, investment securities, and other assets on our balance sheet. Asset
quality affects cash flows, capital, income, expenses, and, ultimately, our profitability. Our principal assets are loans, securities
we hold in our investment portfolio, and the goodwill we record in conjunction with acquisitions and our investments in the
affiliate money managers.

At year-end 2009, net loans accounted for 78% of our assets; investment securities accounted for 8% of our assets; and other
types of assets accounted for the remaining 14%. Most of our asset risk remained tied to credit (lending) risk.

The two main factors that affected our asset quality in 2009 were:
» Higher levels of problem loans, which we discuss in more detail in the credit risk section below.

 Declines in the market values of some of the instruments in our investment securities portfolio. For more information about
this, read Note 6, “Investment securities,” in this report.

CREDIT RISK

Lending money is inherently risky. When we make a loan, we make subjective judgments about the borrower’s ability to meet the
loan’s terms and conditions. No matter how financially sound a client or lending decision may seem, the borrower’s ability to
repay can be affected adversely by economic changes and other external factors. In addition, we make objective and subjective
valuation assessments on assets we finance. In most cases, these assets secure loans we make. Over time, changes in market
conditions can affect these valuations, either positively or negatively.

HOW WE MITIGATE CREDIT RISK
To mitigate credit risk, we:
+ Employ rigorous loan underwriting standards and apply them consistently.

* Prefer to grow loan balances ourselves, using our own underwriting standards, instead of purchasing loans or acquiring
other banks.

* Make the majority of our loans within Regional Banking’s mid-Atlantic geographic footprint, in markets we know well.
 Focus on building long-term relationships with clients, instead of merely increasing transaction volumes.

» Typically obtain collateral and personal guarantees from commercial borrowers.

* Monitor the loan portfolio to identify potential problems.

» Regularly review all past-due loans, loans not being repaid according to contractual terms, and loans we doubt will be paid
on a timely basis.

 Perform an internal risk rating analysis that classifies all loans outstanding into one of four categories of risk. We apply these
classifications consistently and we analyze migrations within the classifications quarterly. This system has helped us develop
adequate loan loss reserves for many years. The four risk categories are:

» Pass: Loans with no current or potential problems.

« Watchlist: Accruing loans that are potentially problematic.

* Substandard: Accruing or nonaccruing loans with identified weaknesses and some probability of loss.
» Doubtful/loss: Nonaccruing loans with a high probability of loss, or which we have charged off.

In addition, we divide credit risk-related responsibilities among different groups of staff members, including lending, loan

recovery, credit policy and administration, appraisal, and credit review staff members. These groups have different

reporting relationships:

+ Thelending group is part of our Regional Banking business, and its reporting relationships follow the Regional Banking
organizational structure.

 The credit policy and administration group reports directly to our chairman and chief executive officer. Loan recovery and
appraisal staff members are part of this group.

« The credit review group functions independently, and reports directly to the Audit Committee of our Board of Directors.
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Appraisal staff members determine whether revaluations should be performed by staff members or third-party appraisers,
unless the property secures a loan which has been determined to be impaired under ASC 310, “Receivables,” which requires
that revaluations be performed by third-party appraisers. Our appraisal staff members review all appraisals performed by
third-party professionals.

The credit review group provides a variety of analyses designed to help us understand the condition of the loan portfolio.
This group performs:

+ Analyses of the portfolio by type of loan, geographic exposure, and individual lender.

+ Annual reviews of a minimum percentage of the portfolio.

» Assessments of the accuracy of internal risk ratings within specific portfolio segments.

+ Assessments of the adequacy of monitoring and administration for specific portfolio segments.
« Reviews of our largest credit exposures.

We believe our approach gives us a system of checks and balances that enhances our ability to evaluate credit risk.

HOW WE IDENTIFY POTENTIAL PROBLEM LOANS

To identify potential problem loans, we:

» Review payment performance on an ongoing basis.

» Analyze account overdrafts.

+ Monitor compliance with established loan covenants or collateral formulas.
+ Perform targeted reviews and analyses of loans by type, size, and borrower.

For consumer and residential mortgage loans, we identify problems primarily by reviewing payment performance. We do not
assign risk ratings to loans in these portfolios.

For commercial loans and loans secured with investments, the process is more complex, and it involves a high degree of management
review and judgment.

Every commercial loan (and loan secured with investments) receives an initial risk rating that is assigned by the client relation-
ship manager. It is the client relationship manager’s responsibility to identify deterioration in the quality of a loan, as soon as
such conditions are known or suspected, by changing the loan’s assigned risk rating. The independent credit review group
examines and confirms these risk ratings to ensure that they accurately reflect the risk profile of the portfolio.

For each significant potential problem loan in the commercial and secured with investments portfolios, the client relationship
manager prepares a written summary that contains information about the borrower’s financial performance, payment history,
and collateral position, as well as an action plan for managing the credit. These summaries are reviewed and discussed by lend-
ing staff members in each of our Regional Banking markets at quarterly loan quality meetings. Depending on a credit’s risk
profile, Regional Banking managers may ask loan recovery staff members to consult on, or assume responsibility, for managing it.

When we downgrade a loan to a substandard rating , we require loan recovery staff members, at a minimum, to consult on it. When
a substandard loan’s risk profile deteriorates, or when the risk rating is lower than substandard, we transfer the client relation-
ship from the lending unit to our loan recovery unit. Exceptions to this policy must be approved by the manager of the division in
which the loan resides and by the loan recovery group.

We conduct quarterly credit strategies meetings to review significant relationships with ratings that are substandard or lower, or
other credits that demonstrate rapid and/or severe deterioration and a high probability of income and/or principal loss. Among
the issues we analyze and review at these meetings are collection strategies, plans to improve performance, and levels of available
collateral support. Members of senior management attend these meetings.



54 Wilmington Trust Corporation 2009 Form-10-K

HOW WE MANAGE PROBLEM LOANS

When a loan becomes 30 or more days past due, we consider that a sign of a possible problem, and we increase our monitoring of

the loan in an effort to prevent more severe delinquency. When a loan becomes 90 or more days past due, or if it has been identified

as a potential problem loan, we may take one or more of the following steps:

* Confirm the loan’s assigned risk rating.

* Review our collateral position and valuations.

» Allocate an appropriate amount to the reserve for loan losses.

 Transfer all or part of the loan relationship to nonaccruing status.

* Renegotiate all or part of the loan’s terms.

+ Foreclose on real property or accept a deed to real property in lieu of foreclosure, and record the property’s value as other real
estate owned (OREO).

* Charge off all or part of the loan.

When we transfer a loan to nonaccruing status, we allocate a specific, associated amount to the reserve for loan losses, in
accordance with ASC 310, which incorporated SFAS No. 114, “Accounting by Creditors for Impairment of a Loan.” We base most
of these allocations on the underlying value of the collateral supporting the loan. We also may consider the net present value of
the loan’s future cash flows and/or the observed market price of the loan.

We update our reserve allocations quarterly. If necessary, we adjust the reserve by increasing or decreasing the provision for
loan losses. For more information about how we establish the reserve, read the loan loss reserve and loan loss provision section,
Note 2, “Summary of significant accounting policies,” and Note 8, “Reserve for loan losses,” in this report.

Loan recovery and credit review staff members analyze all problem credits on a quarterly basis to determine collection potential
and identify collateral deficiencies. If a collateral shortfall exists, we typically revise the loan’s structure by requiring additional
principal payments, additional collateral, or additional support in the form of other guaranties, to the extent that the loan’s docu-
mentation permits such remedies. If there is a collateral or cash flow shortfall on an impaired loan, we record a specific reserve
for loan losses in accordance with ASC 310.

Loan recovery and credit review staff members use the quarterly analyses of collection potential and collateral deficiencies as a
basis for recommending whether a loan should be charged off partially or fully. We record charge-offs when both of the following
conditions are present:

 Itis probable that we will not be able to collect the full amount of the loan’s principal.
* We can measure the amount of loss reliably.

If both of these conditions are not met, we maintain the estimated loss exposure as a specific allocation in the reserve for loan losses.
When we transfer a property to OREQ through foreclosure or deed-in-lieu of foreclosure, we analyze the property’s value to

determine if a charge-off is necessary to bring the loan to the fair value of the property, less cost to sell, at the time we
take possession.

HOW WE DETERMINE COLLATERAL VALUATIONS FOR PROBLEM CREDITS SECURED WITH REAL ESTATE

Our lenders obtain updated valuations, regardless of loan size, any time they believe there has been an obvious and material
deterioration in market conditions, project performance, or physical aspects of the property itself that could jeopardize our col-
lateral position. We assess the need for revaluation when the amount of the loan is $500,000 or more and one or more of the
following conditions exists:

 The client relationship manager recommends we renew or extend the loan.
* Theloan is downgraded to a risk rating of substandard or lower.
+ Theloan has had a watchlist rating for 18 months.
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Appraisal staff members collect and analyze data that we use to determine the reliability of appraisals. These data include
internal and external reports on trends in real estate valuation, appreciation and depreciation, absorption rates, lease rates,
occupancy rates, capitalization rates, and information we obtain from appraisal reviews and conversations with third-party
appraisers and other market participants. We assess real estate market changes on a quarterly basis in meetings led by staff
members who maintain their Member, Appraisal Institute (MAI) credentials. The MALI is the highest professional designation
a commercial property appraiser can achieve.

If the data we collect indicate it is probable that the value of a particular property type remained stable or appreciated over the
time period under consideration, we do not require a new appraisal. If the data indicate probable deterioration in value, we
require a new appraisal.

Appraisal staff members review the valuations of substandard loans secured with real estate annually. If we determine that the
most recent appraisal no longer represents the fair value for a property, we obtain a new appraisal or evaluation to substantiate
the property’s value.

KEY CREDIT RISK METRICS

The key measures we use to evaluate our exposure to credit risk are the internal risk rating classifications, levels of loans past
due 90 days or more, levels of nonperforming assets, net charge-offs, the net charge-off ratio, the reserve for loan losses, and the
provision for loan losses.

We believe the most relevant measure of credit quality is the net charge-off ratio, which expresses loan charge-offs minus loan
recoveries as a percentage of total loans outstanding. We believe this ratio offers a better basis for analyzing our credit
quality than:

+ Nonaccruing loan amounts, because we do not automatically charge off nonaccruing loans after a certain amount of time
elapses, unless the loan is collateral-dependent as defined by ASC 310. If we believe it is likely that the loan can return to
performing status, we prefer to work with the borrower to resolve payment problems.

« Charge-off dollar amounts, because increases or decreases in net charge-off dollar amounts may not correspond directly to
increases or decreases in outstanding loan balances.

+ Other measures of credit quality, because they do not convey the nature of our client relationships or our pursuit of repayment
even after we classify loans as nonaccruing or charge them off.

Historically, compared to many other banks, our nonperforming asset levels have been higher, but our net charge-offs have been
lower. This is because:

+ We prefer to work with borrowers to resolve repayment problems. This includes renegotiating loan terms and conditions, and
exploring other repayment options.

+ Many borrowers with nonperforming loans continue to operate their businesses, and we believe it is likely that many of these
loans will return to performing status within a timeframe that is acceptable to us.

* When necessary, we believe that moving properties to OREOQ is a positive step in the loan work-out process, because:
* We gain control of the situation.
» Legal expenses associated with collection efforts cease.
» We gain the ability to facilitate disposition of these properties and recover our cash.
+  We can then redeploy that cash into loans or other earning assets.

In our commercial portfolio, charge-offs are very unpredictable, because:
+ Negotiations with borrowers can affect the timing and extent of charge-offs, or avert them altogether.
+ Associated legal proceedings can affect the timing and amount of charge-offs or recoveries.

In our residential mortgage portfolio, charge-offs are practically nonexistent, because:
+  We sell most of our newly originated fixed rate residential mortgages into the secondary market.
+  We do not make subprime, Alt-A, or any other so-called “exotic” residential mortgage loans.
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Even after we charge loans off, we continue to pursue repayment. When we receive repayments on charged-off loans, we record
them as loan recoveries.

On a percentage basis, the composition of the loan portfolio remained well diversified. For more information about this, read
Note 7, “Loan concentrations,” in this report.

CREDIT QUALITY IN 2009 AND 2008

The economy in 2009 was slow to rebound from the sharp decline in activity that occurred late in 2008. Some pockets of stability
were evident as 2009 progressed, but conditions remained uneven. In particular, the mid-Atlantic region, where our Regional
Banking business is focused, generally has fared better than other parts of the United States, but it has not been immune to the
effects of the economic downturn. In 2009, the protracted nature of this recession pressured borrowers and led to an increase in
the number of troubled credits.

The effect of the economy’s extended weakness was evident in our 2009 credit metrics. Compared to 2008, the percentage of credits
with pass ratings declined. In addition, levels of nonperforming assets and net charge-offs increased, while loans past due 90 days
or more declined modestly. Commercial construction loans accounted for approximately 50% of the increase in troubled credits.

We believe the increase in troubled credits resulted primarily from economic pressures. Conversely, favorable economic conditions
in 2006 and 2005 were the main reason for the comparatively low levels of net charge-offs and the net charge-off ratio for
those years.

RISK ELEMENTS IN THE LOAN PORTFOLIO

At December 31 (dollars in millions) 2009 2008 2007 2006 2005
Total loans outstanding $8,967.2 $9,619.1 $8,475.8 $8,094.9 $7,397.7
Nonperforming assets:

Nonaccruing loans $ 455.6 $ 1964 $ 525 $ 310 . $ 440

Troubled restructured loans (accruing) 28.5 - 19.0 - -

OREO 34.6 14.5 9.1 4.8 0.2
Total nonperforming assets $ 518.7 $ 2109 $ 80.6 $§ 358 § 442
Accruing loans past due 90 days or more $ 306 $ 343 $ 137 $ 5.8 $ 41
Net charge-offs $ 1123 $ 524 $ 213 $ 185 $ 101
Net charge-off ratio (average balances) 1.21% 0.57% 0.26% 0.24% 0.14%

SELECTED CREDIT QUALITY RATIOS

As of and for the year ended December 31 2009 2008 2007

Loan loss reserve ratio 2.80% 1.63% 1.19%
Nonperforming assets ratio (including OREQ) 5.76% 2.19% 0.95%
Accruing loans past due 90 days or more ratio 0.34% 0.36% 0.16%
Net charge-off ratio (average balances) 1.21% 0.57% 0.26%
Serious-doubt loan ratio 0.61% 1.14% 0.17%

The loan loss reserve ratio differs from the nonperforming asset ratio because an asset’s nonperformance does not automatically
require additional reserves.
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INTERNAL RISK RATING ANALYSIS
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In our internal risk rating analysis, the number of credits with pass ratings declined to 81.29%. Ratings downgrades occurred in

all portfolios, but were most prevalent in the commercial real estate — construction portfolio.

INTERNAL RISK RATING CLASSIFICATIONS

At December 31 * 2009 2008 2007

Pass ’ 81.29% 90.79% 96.03%
Watchlist 6.77% 5.20% 2.69%
Substandard 11.31% 4.00% 1.27%
Doubtful/loss 0.63% 0.01% 0.01%

ACCRUING LOANS PAST DUE 90 DAYS OR MORE

Some loans that were recorded in 2008 as past due 90 days or more were charged off or transferred to nonaccruing status during

2009, which is why the amount of loans past due 90 days or more was lower at year-end 2009 than at year-end 2008.

ACCRUING LOANS PAST DUE

At December 31 (dollars in millions) 2009 2008 2007
Commercial, financial, and agricultural loans $ 4.2 $ 84 $ 24
Commercial real estate — construction loans 4.5 5.0 0.7
Commercial mortgage loans 2.2 1.6 1.3
Consumer and other retail loans 19.7 19.3 9.3
Total loans past due 90 days or more $30.6 $34.3 $13.7
Ratio of loans past due 90 days to total loans outstanding 0.34% 0.36% 0.16%

NONPERFORMING ASSETS
Nonperforming assets consist of:

+ Nonaccruing loans. These are loans for which we do not expect to receive principal or interest payments according to

contractual terms.

« Restructured loans. These are loans for which we and the borrower have renegotiated terms or conditions.

« OREO, which consists of properties we acquire through foreclosure or when the borrower defaults. We record these properties at

their fair value, less cost to sell.

Seven commercial loan relationships accounted for a majority of the 2009 increase in non-performing loans. All were real estate-

related; most were located in Delaware; and they included:

» A Delaware developer of income-producing retail properties.
« A mid-Atlantic-based retirement community developer.

» Residential projects, including one located in Pennsylvania.
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NONPERFORMING ASSETS

At December 31 (dollars in millions) 2009 2008 2007
Nonaccruing loans:
Commercial, financial, and agricultural loans $ 80.9 $ 413 $24.0
Commercial real estate - construction loans 264.8 112.7 9.9
Commercial mortgage loans 69.0 21.7 7.1
Consumer and other retail loans 40.9 20.7 11.5
Total nonaccruing loans $455.6 $196.4 $52.5
Troubled restructured loans (accruing) 28.5 - 19.0
Total nonaccruing and troubled restructured loans $484.1 $196.4 $71.5
OREO 34.6 14.5 9.1
Total nonperforming assets $518.7 $210.9 $80.6
Ratio of total nonperforming assets to total loans outstanding (including OREQ) 5.76% 2.19% 0.95%

OREO increased $20.1 million during 2009. Four relationships accounted for most of this increase:

* Asingle family residential development in central Delaware that we took possession of in the 2009 first quarter.

* Asingle- and multi-family residential project in central Delaware that we took possession of in the 2009 second quarter.

* Asingle family residential project that we took possession of in the 2009 fourth quarter.

* Aninvestment property in Maryland that we took possession of in the 2009 fourth quarter.

The other major components of OREO were an income-producing hotel and retail property in Ocean City, Maryland, and a
luxury home development in Montgomery County, Pennsylvania. Our foreclosures on both of these properties occurred in the

second quarter of 2008. We also sold numerous properties in 2009, which reduced OREO by more than $3 million.

We expect OREO to continue to increase in 2010, as our efforts to resolve problems with borrowers may involve foreclosures.

NET CHARGE-OFFS

The effect of the weak economy on our borrowers led to increases in net charge-offs, the provision for loan losses, and the reserve
for loans losses. Net charge-offs rose to $112.3 million, while the net charge-off ratio increased to 1.21% from 0.57% in 2008.
Commercial construction loans accounted for most of the increase.

SERIOUS-DOUBT LOANS

Serious-doubt loans are loans that were performing in accordance with their contractual terms, or were fewer than 90 days past

due, at the time of classification, but which we think have the potential to become nonperforming loans in the future. Most of our
serious-doubt loans are commercial construction loans and commercial, financial, and agricultural loans. A number of the com-

mercial, financial, and agricultural loans are to providers of products and services to the construction industry.

Many of the serious-doubt loans at year-end 2008 were moved to nonaccruing status in 2009, which is why the amount of
serious-doubt loans was lower at year-end 2009.

SERIOUS-DOUBT LOANS

At December 31 (dollars in millions) 2009 2008 2007
Commercial, financial, and agricultural loans $26.1 $ 829 $11.3
Commercial real estate — construction loans 21.0 8.4 -
Commercial mortgage loans 4.0 15.0 -
Consumer and other retail loans 0.8 0.6 -
Contingency allocation 3.0 3.0 3.0
Total serious-doubt loans $54.9 $109.9 $14.3

Ratio of serious-doubt loans to total loans outstanding 0.61% 1.14% 0.17%
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LOAN LOSS RESERVE AND LOAN LOSS PROVISION

The reserve and provision for loan losses increased in 2009 primarily because of deterioration in the quality of the commercial
real estate construction portfolio. The loan loss reserve ratio for 2009 was 2.80%, compared with 1.63% for 2008. The 2009
provision for loan losses was $205.0 million, up from $115.5 million for 2008.

LOAN LOSS RESERVE COMPOSITION

At December 31 (in millions) 2009 2008 2007 2006 2005
Commercial, financial, and agricultural loans $ 659 $ 575 $ 33.7 $36.3 $38.5
Real estate — construction loans 100.8 40.1 257 19.2 12.7
Commercial mortgage loans 40.6 18.6 15.9 14.5 15.4
Residential mortgage loans 33 2.3 1.4 1.3 1.3
Consumer and other loans 40.9 36.5 18.3 16.8 17.4
Unallocated - 2.1 6.1 6.1 6.1
Total $251.5 $157.1 $101.1 $94.2 $91.4

The loan loss reserve and provision represent what we believe are reasonable assessments of our known, estimated, and inherent
loan losses. In assessing these risks, we make subjective judgments about the likelihood that loans will be repaid and unpaid
amounts we might be able to recover. We also consider loan growth, the results of the internal risk rating analysis, the levels of
loan recoveries and repayments, the stability of the mid-Atlantic regional economy, market interest rates, regulatory guidelines,
and other factors.

We believe our process provides the best estimate of required reserves at each reporting date. The process we use to calculate the
reserve has provided an appropriate reserve over an extended period of time, and we believe that our methodology is sound.

The reserve and provision for loan losses do not necessarily increase in conjunction with loan growth, because newly added loans
do not automatically carry the same or a higher degree of risk than loans already in the portfolio.

Determining the reserve is an inherently subjective process. Estimates we make, including estimates of the amounts and timing of
payments we expect to receive on impaired loans, may be susceptible to significant change. If actual circumstances differ substantially
from the assumptions used to determine the reserve, future adjustments to the reserve may be necessary. This could have a material
effect on our financial performance and condition. For more information about how we establish and account for the loan loss
reserve, read Note 2, “Summary of significant accounting policies,” and Note 8, “Reserve for loan losses,” in this report.

COMMERCIAL REAL ESTATE INDUSTRY EXPOSURE

Our exposure to the commercial real estate industry is concentrated within our Regional Banking footprint (the mid-Atlantic
region). We make construction and commercial mortgage loans to clients whose businesses are headquartered in this region
and whose projects are located in this region. Most of our construction loans are for single-family homes in Delaware and south-
eastern Pennsylvania.

Our commercial real estate borrowers are well-established businesses that are family-owned or closely held. We do not lend to
large, national homebuilders. We do very little condominium construction or conversion financing.
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In addition to the collateral provided by the project itself, we generally obtain personal guarantees from commercial real estate
borrowers. Before extending credit, we:

+ Conduct separate evaluations of the project’s finances and the borrower’s finances.

+ Stress-test the project’s estimated cash flows in a variety of economic scenarios, including changes in absorption rates and
financing costs.

The growth in our commercial real estate-related loan balances in recent years has coincided with:

» Aperiod of tremendous expansion in our commercial lending activities in southeastern Pennsylvania, New Jersey,
and Maryland.

¢ Population growth in the region, primarily in southern Delaware.

COMMERCIAL CONSTRUCTION LOAN UNDERWRITING STANDARDS
* Maximum term:
+ Two years on unimproved land

* Three years on land development
+ Targetloan size: $1 million to $10 million

+ Maximum loan-to-value (LTV) requirements:
* 50% on unimproved land
* 70% on land development for lots the borrower plans to sell to a third party
* 75% on land development for lots to be built out by the borrower
* 80% on residential construction and income-producing properties
* 70% on special-purpose income-producing properties e.g., self storage facilities, hotels, etc.

+ Construction limits on residential projects: Pre-sold inventory plus a maximum of:
* 4 unsold single-family homes or
* 10 unsold townhomes

* Pre-leasing requirements for commercial construction projects:
* 100% coverage of all debt on an interest-only basis
* 70% coverage of all debt on an amortizing basis

These standards reflect changes that became effective in January 2010. Before then, the maximum LTV was 65% on unimproved
land, 75% on all land development loans, and 80% on all income-producing properties. The construction limit on unsold single-
family homes was 6.

Consistent with industry practice, when we fund an interest reserve on a construction loan, we include it in the loan-to-value
calculation and as part of the total loan amount.

For more information about our commercial real estate industry exposure, read the Regional Banking discussion and Note 7,
“Loan concentrations,” in this report.
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OTHER INFORMATION

DERIVATIVES, HEDGING INSTRUMENTS, OTHER OFF-BALANCE-SHEET
ARRANGEMENTS, AND OTHER CONTRACTUAL OBLIGATIONS

We use a variety of financial instruments and contracts to help us manage capital, liquidity, interest rate risk, credit risk, and
other aspects of our day-to-day operations. As permissible under regulatory guidelines, we include these instruments in our
calculations of regulatory risk-based capital ratios. These instruments and contracts include:

« Derivative instruments, such as interest rate swaps and interest rate floors. These instruments help us manage the effects of
fluctuating interest rates on net interest income. We also use interest rate swap contracts to help commercial loan clients
manage their interest rate risk. We do not hold or issue derivative financial instruments for trading purposes. For more infor-
mation about our use of derivatives, read Note 15, “Derivative and hedging activities,” in this report.

« Instruments that generally accepted accounting principles deem to be off-balance-sheet arrangements. These instruments
include standby letters of credit, unfunded lending commitments, unadvanced lines of credit, operating lease obligations, and
other guaranties. For more information about this, read Note 12, “Borrowings,” and Note 13, “Commitments and contingen-
cies,” in this report.

+ Pension and other postretirement benefit plan obligations. We contributed $43.3 million and $9.8 million in 2009 and 2008,

respectively, to these plans. For more information about this, read Note 18, “Pension and other postretirement benefits,” in
this report.

+ Contractual obligations including certificates of deposit and long-term debt, which appear on our balance sheet. For more
information about this, read Note 11, “Deposits,” and Note 12, “Borrowings,” in this report.

On March 31, 2006, we sold $250.0 million of interest rate swaps associated with the $250.0 million of subordinated long-term
debt we issued on April 4, 2003. We realized a loss of $12.7 million in this transaction. We will recognize the amount of the loss over
the remaining life of the debt, which matures in 2013, and record it in our income statement as interest expense on long-term debt.

OTHER CONTRACTUAL OBLIGATIONS

At December 31 (in millions) 2009 2008
FHLB loan’ $ 280 $ 280
Lease commitments for offices, net of sublease arrangements? $ 727 $ 726
Certificates of deposit $2,408.1 $3,736.1
Letters of credit, unfunded lending commitments, and unadvanced lines of credit $3,136.4 $3,667.3

T We used these funds to construct Wilmington Trust Plaza, our operations center in downtown Wilmington, Delaware, which was completed in 1998.

2 These lease commitments are for many of our branch offices in Delaware and all of our branch and non-branch offices outside of Delaware.

AMOUNT AND DURATION OF PAYMENTS DUE ON CURRENT CONTRACTUAL OBLIGATIONS

Less than 1t03 3t05 More than
As of December 31, 2009 (in millions) Total 1 year years years 5 years
Certificates of deposit $2,408.1 $1,749.2 $563.3 $ 91.9 $ 37
Debt obligations 478.0 28.0 - 250.0 200.0
Interest on debt obligations 181.7 30.6 58.4 37.5 55.2
Operating lease obligations 72.7 13.5 20.6 16.9 21.7
Benefit plan obligations 3.6 3.6 -

Total $3,144.1 $1,824.9 $642.3 $396.3 $280.6
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The debt obligations in the table above consist of:

* $250.0 million of subordinated long-term debt that was issued in 2003 and is due in 2013.

* $200.0 million of subordinated long-term debt that was issued on April 1, 2008, and is due on April 2, 2018.
* FHLB advances of $28.0 million.

Both of our issues of subordinated long-term debt are included in the “Long-term debt” line of our balance sheet. We have agreed
with our regulators that we will not incur any debt, subject to certain exceptions, and that Wilmington Trust Company will not
incur debt having a maturity of greater than one year, in each case without prior written approval from our regulators.

Contractual obligations in the table above do not include uncertain tax liabilities that we have not paid. At December 31, 2009,
we had unrecognized tax benefits that, if recognized, would affect our effective tax rate in future periods. The amounts that we
ultimately may pay, and when we ultimately may pay them, remain uncertain. For more information about this, read Note 20,

»

“Income taxes,” in this report.

Our agreements with CRM and RCM permit principal members and designated key employees of each firm, subject to certain
restrictions, to put (relinquish) their interests in their respective firms to us. For more information about these agreements, read
Note 4, “Affiliates and acquisitions,” in this report.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Our critical accounting policies conform with U.S. generally accepted accounting principles (GAAP), and with reporting practices
prescribed for the banking industry. We maintain our accounting records and prepare our financial statements using the accrual
basis of accounting. In applying our critical accounting policies, we make estimates and assumptions about revenue recognition,
the reserve for loan losses, stock-based employee compensation, investment securities valuations, goodwill impairments, loan
origination fees and costs, income taxes, and other items. For more information about our critical accounting policies, read

Note 2, “Summary of significant accounting policies,” and Note 3, “Recent accounting pronouncements,” in this report.

CAUTIONARY STATEMENT ABOUT FORWARD-LOOKING INFORMATION

This report contains estimates, predictions, opinions, and other statements that might be construed as “forward-looking” state-
ments under the Private Securities Litigation Reform Act of 1995. These statements include references to our financial goals,
dividend policy, financial and business trends, new business results and outlook, business prospects, market positioning, pricing
trends, strategic initiatives, credit quality and the reserve for loan losses, the effects of changes in market interest rates, the
effects of changes in securities valuations, the effects of accounting pronouncements, and other internal and external factors that
could affect our financial performance.

These statements are based on a number of assumptions, estimates, expectations, and assessments of potential developments, and
are subject to various risks and uncertainties that could cause our actual results to differ from our expectations. Our ability to
achieve the results reflected in these statements could be affected adversely by, among other things, changes in national or regional
economic conditions; changes in market interest rates; fluctuations in equity or fixed income markets; changes in the market values
of, or expected cash flows from, securities in our investment securities portfolio; significant changes in banking laws or regulations;
changes in accounting policies, procedures, or guidelines; increased competition for business; higher-than-expected credit losses;
the effects of acquisitions; the effects of integrating acquired entities; a substantial and permanent loss of either client accounts and/
or assets under management at Wilmington Trust and/or our affiliate money managers, Cramer Rosenthal McGlynn and Roxbury
Capital Management; changes in the regulatory, judicial, legislative, or tax treatment of business transactions; new litigation or
developments in existing litigation; and economic uncertainty created by unrest in other parts of the world.
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Item 7A. Quantitative and Qualitative Disclosures About Market Risk

The normal course of business exposes us to a variety of operational, reputational, legal, and regulatory risks, which we monitor
closely to safeguard our clients’ assets and our company’s assets. All of these risks could affect our financial performance and
condition adversely. Our primary risks are credit risk, interest rate risk, financial market risk, and economic risk. For more
information about credit risk, read the asset quality and credit risk discussions in this report.

Market interest rates present more risk to us than inflation. As a financial institution, nearly all of our assets and liabilities are
monetary in nature. Their values are more likely to be eroded by changes in market interest rates than by the effects of inflation
on currency valuations.

INTEREST RATE RISK

Changes in market interest rates, and the pace at which they occur, can affect the yields we earn on loans and investments and
the rates we pay on deposits and other borrowings. These changes can compress our net interest margin and reduce net
interest income.

We have more floating rate assets than floating rate liabilities, and our interest rate risk position is asset sensitive. In general,
this means that:

« Inarising market interest rate environment, our net interest income is more likely to increase.

+ Inadeclining market interest rate environment, our net interest income is more likely to decrease.

When market interest rates change, our floating rate assets reprice more quickly than our deposits, because:
« The pricing adjusts on most of our floating rate loans within 30 to 45 days of a rate change.

» The rates on noninterest-bearing demand deposits do not adjust with market rate changes.

« Certificates of deposit have fixed rates and typically take more than six months to mature.

Our interest rate risk management objective is to minimize reductions in net interest income that might result from changes in
market interest rates. To mitigate interest rate risk, we:

+ Maintain a mix of assets and liabilities that gives us flexibility in a dynamic marketplace.
« Manage the relative proportion of fixed and floating rate assets and liabilities so we can manage their repricing characteristics
as closely as possible.

» Manage the size of our investment securities portfolio and the mix of instruments in it. For more information about this, read
the investment securities discussion in this report.

+ Sell most newly originated fixed rate residential mortgages into the secondary market. By limiting the fixed rate residential
mortgages in our loan portfolio, we eliminate much of the long-term risk inherent in holding instruments with fixed rates and
15- to 30-year maturities.

« Prefer to manage our exposure to fixed rate mortgages through our investment securities portfolio. The mortgage-backed
instruments in our investment securities portfolio typically have shorter maturity and duration characteristics than a portfolio
of individual mortgage loans.

« Use derivative instruments. For more information about this, read the discussion of off-balance-sheet arrangements and
contractual obligations and Note 15, “Derivative and hedging activities,” in this report.
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To achieve our interest rate risk management objective, we follow guidelines set by an asset-liability management policy that is
approved annually by our Board of Directors. Under the current policy, our objective is to limit any reduction in net interest
income from changes in market interest rates to less than 10% in any 12-month period.

The primary tool we use to assess our exposure to interest rate risk is a computer modeling technique that simulates how gradual
and sustained changes in market interest rates might affect net interest income. We perform simulations quarterly that compare
a stable interest rate environment to multiple hypothetical interest rate scenarios. As a rule, our model employs scenarios in
which rates gradually move up or down 250 basis points over a period of 10 months.

We believe the primary measure of interest rate risk management is the net interest margin. The margin was affected negatively
in 2009 and 2008 due to low short-term market interest rates. For more information about the margin, read the net interest
income discussion in this report.

NET INTEREST MARGIN

For the year ended December 31 2009 2008 2007
Net interest margin 3.08% 3.28% 3.67%

In 2009 and 2008, balances of floating rate assets exceeded balances of floating rate liabilities; floating rate assets repriced more
quickly than floating rate liabilities; and our interest rate risk position remained asset sensitive.

REPRICING CHARACTERISTICS

At December 31 (in millions) 2009 2008 2007
Commercial loans repricing within 30 to 45 days $5,901.5 $5,946.2 $4,988.0
Non-core deposits repricing in 90 or fewer days $1,927.6 $3,345.8 $3,302.4

As of December 31, 2009, our interest rate risk simulation model projected that, if short-term rates were to increase gradually
over a 10-month period in a series of moves that totaled 250 basis points, our net interest income would increase 10.84% over the
12 months beginning December 31, 2009.

SIMULATED EFFECT OF INTEREST RATE CHANGES ON NET INTEREST INCOME

For the 12 months beginning December 31 2009 2008 2007
Gradual increase of 250 basis points ) 10.84% 4.03% 4.22%
Gradual decrease of 250 basis points’ - - (6.67)%

! We discontinued modeling the declining rate scenario in December 2008, after the FOMC included zero percént in its target rate range, since the declining rate
scenario would have created negative interest rates in the model.

Our discussion of the interest rate risk simulation model contains forward-looking statements about the anticipated effects on
net interest income that may result from hypothetical changes in market interest rates. Assumptions about loan and deposit
growth, loan and core deposit rates, loan prepayments, asset-backed securities, and collateralized mortgage obligations play

a significant role in our interest rate simulations. Our assumptions about rates and the pace of changes in payments differ for
assets and liabilities in rising as well as in declining rate environments. These assumptions are inherently uncertain, and the
simulations cannot predict precisely how actual interest rate changes might affect our net interest income.
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FINANCIAL MARKET RISK

We define financial market risk as the risk that declines in equity and debt market valuations could reduce the fees we receive for
providing asset management, custody, and other services. Most WAS fees, some CCS fees, and all of the revenue we receive from
affiliate money managers CRM and RCM are based on financial market valuations.

Our total revenue subject to financial market risk for 2009 was relatively unchanged from the amount for 2008. This is because
the recessionary pressures and economic conditions noted earlier dampened the effects of new business acquisition in 2009.

In 2008, the amount of revenue subject to financial market risk was higher than for 2007, largely due to the retirement services
acquisitions we completed in 2008.

REVENUE SUBJECT TO FINANCIAL MARKET RISK

For the year (in millions) 2009 2008 2007
Wealth Advisory Services (WAS):

Trust and investment advisory fees $131.6 $152.0 $158.6

Mutual fund fees 16.6 27.2 214
Total WAS revenue subject to financial market risk $148.2 $179.2 $180.0
Total WAS revenue $190.2 $224.7 $220.1
Corporate Client Services (CCS):

Retirement services $ 67.5 $ 374 $ 129

Investment/cash management services 14.9 13.9 12.8
Total CCS revenue subject to financial market risk $ 824 $ 513 $ 257
Total CCS revenue $171.4 $131.8 $ 98.6
Affiliate money managers revenue $ 15.2 $ 15.7 $ 21.9
Total revenue subject to financial market risk $245.8 $246.2 $227.6
Total operating revenue’ _ $550.3 $665.3 $726.7

! Excluding securities impairment charges and after amortization and the provision for loan losses.

Also subject to financial market risk is revenue from our investment securities portfolio, because financial markets determine
the valuations of the instruments we hold in the portfolio. For more information about revenue from our investment securities,
see the analysis of earnings in this report.

ECONOMIC RISK

Changes in economic conditions could change demand for the services we provide and, ultimately, affect loan and deposit balances,
revenue, net income, and our overall results negatively.

Among our businesses, Regional Banking has the most exposure to economic risk. Most of that risk is tied to economic condi-
tions within the mid-Atlantic region, where our Regional Banking business is focused. We believe this exposure is mitigated by
the region’s diversified economy, which provides a degree of economic stability and helps the region withstand the effects of
downturns in any single sector. We discuss the regional economy in more detail in the Regional Banking section of this report.

Changes in economic conditions at the national and international level that eliminate or slow demand for our services could
affect all of our businesses, loan and deposit balances, revenue, net income, and overall results.

OTHER RISK
For more information about risk, read Item 1A and the credit quality discussion in the MD&A in this report.
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For the year ended December 31 (in millions) 2009 2008 2007 2006 2005
ASSETS
Cash and due from banks $ 1887 $ 2262 $ 2087 $ 2106 § 2292
Interest-bearing deposits in other banks 212.4 94.0 4.4 2.9 1.0
Federal funds sold and securities purchased under agreements to resell ~ 22.4 327 34.0 499 327
Investment securities:
U.S. Treasury securities 54.5 61.0 103.0 156.5 124.4
Government agency securities 250.4 493.3 657.8 478.9 363.8
Obligations of state and political subdivisions 6.3 9.0 14.7 10.0 11.5
Preferred stock 19.3 35.6 66.2 90.2 94.0
Mortgage-backed securities 363.6 700.2 647.5 761.9 925.0
Other securities 161.7 262.1 374.3 386.5 344.6
Total investment securities 855.8 1,561.2 1,863.5 1,884.0 1,863.3
Federal Home Loan Bank and Federal Reserve Bank stock, at cost 24.8 222 12.4 9.1 13.3
Loans:
Commercial, financial, and agricultural loans 2,732.0 2,814.6 2,485.7 2,437.4 2,462.1
Real estate — construction loans 1,958.3 1,860.6 1,731.9 1,516.8 982.3
Commercial mortgage loans 2,007.8 1,694.1 1,382.2 1,240.8 1,229.1
Total commercial loans 6,698.1 6,369.3 5,599.8 5,195.0 4,673.5
Residential mortgage loans 501.0 562.0 556.3 495.2 438.6
Consumer loans 1,565.2 1,728.7 1,526.6 1,458.2 1,329.3
Loans secured with investments 479.2 540.0 529.3 551.4 605.7
Total retail loans 2,545.4 2,830.7 2,612.2 2,504.8 2,373.6
Total loans net of unearned income 9,243.5 9,200.0 8,212.0 7,699.8 7,047 1
Reserve for loan losses (175.5) (108.1) (95.5) (91.8) (90.9)
Net loans 9,068.0 9,091.9 8,116.5 7,608.0 6,956.2
Premises and equipment 150.7 153.5 149.6 150.6 148.9
Goodwill 358.9 356.0 314.3 339.6 341.4
Other intangibles 43.6 42.4 36.6 37.4 415
Other assets 423.9 3011 257.4 203.0 175.5
Total assets $11,349.2 $11,881.2 $10,997.4 $10,495.1 $9,803.0
LIABILITIES AND STOCKHOLDERS' EQUITY
Deposits:
Noninterest-bearing demand deposits $ 1,167.9 $ 77841 § 7224 $ 759.1 $ 9920
Interest-bearing deposits:
Savings deposits 908.3 779.3 500.1 311.4 344.9
Interest-bearing demand deposits 3,164.9 2,470.4 2,400.2 2,365.1 2,303.8
Certificates under $100,000 1,072.5 1,006.3 1,010.1 979.4 824.4
Local certificates $100,000 and over 176.7 299.5 412.7 521.7 401.5
Total core deposits 6,490.3 5,333.6 5,045.5 4,936.7 4,866.6
National brokered certificates 1,333.2 2,846.3 2,756.7 2,803.9 2,306.6
Total deposits 7,823.5 8,179.9 7,802.2 7,740.6 7.173.2
Short-term borrowings:
Federal funds purchased and securities sold under
agreements to repurchase 1.311.9 1,810.5 1,465.0 1,116.2 1,096.3
U.S. Treasury demand deposits 3.7 18.5 9.8 111 11.5
Line of credit and other debt 7.6 54.5 934 8.5 -
Total short-term borrowings 1,323.2 1,883.5 1,568.2 1,135.8 1,107.8
Other liabilities 407.9 296.2 228.5 164.9 167.0
Long-term debt 463.0 418.3 307.3 394.4 405.5
Total liabilities 10,017.6 10,777.9 9,906.2 9,435.7 8,853.5
Wilmington Trust stockholders’ equity:
Preferred stock 322.3 17.9 - - -
Other stockholders’ equity 1,009.0 1,085.2 1,091.0 1,059.1 949.3
Total Wilmington Trust stockholders’ equity 1,331.3 1,103.1 1,091.0 1,059.1 949.3
Noncontrolling interest 0.3 0.2 0.2 0.3 0.2
Total stockholders’ equity 1,331.6 1,103.3 1,091.2 1,059.4 949.5
Total liabilities and stockholders’ equity $11,349.2 $11,881.2 $10,997.4 $10,495.1 $9,803.0
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Five-Year Comparison of Consolidated Statements of Income
For the year ended December 31 (dollars in millions, except share amounts) 2009 2008 2007 2006 2005
NET INTEREST INCOME
Interest income $437.2 $611.4 $722.2 $674.8 $516.6
Interest expense 119.0 253.7 353.3 311.7 187.7
Net interest income 318.2 357.7 368.9 363.1 3289
Provision for loan losses (205.0) (115.5) (28.2) (21.3) (11.8)
Net interest income after provision for loan losses 113.2 242.2 340.7 341.8 3171
NONINTEREST INCOME
Advisory fees:

Wealth Advisory Services 190.2 224.7 2201 192.0 1721

Corporate Client Services 1714 131.8 98.6 85.6 76.3

Cramer Rosenthal McGlynn 17.6 16.4 20.7 19.3 16.1

Roxbury Capital Management (2.4) 0.7) 1.2 1.2 1.4
Total advisory fees 376.8 372.2 340.6 298.1 265.9
Amortization of affiliate intangibles (8.5) (7.7) 4.7) 4.2) (4.0)
Advisory fees after amortization of affiliate intangibles 368.3 364.5 3359 293.9 261.9
Service charges on deposit accounts 31.2 30.2 283 28.2 28.1
Other noninterest income 24.0 283 21.7 238 225
Securities gains/(losses) (63.9) (130.6) 0.1 0.2 0.8
Total noninterest income 359.6 292.4 386.0 346.1 313.3
Net interest and noninterest income 472.8 534.6 726.7 687.9 630.4
NONINTEREST EXPENSE
Salaries and wages 197.8 196.3 172.8 154.4 139.8
Incentives and bonuses 31.5 481 46.9 39.8 38.0
Employment benefits 58.1 51.7 50.9 48.3 47.2
Net occupancy 30.9 30.8 28.3 25.7 22.4
Furniture, equipment, and supplies 40.7 433 39.2 383 34.7
Other noninterest expense 153.5 122.6 106.0 92.8 88.0
Total noninterest expense before goodwill impairment 512.5 492.8 4441 399.3 370.1
Goodwill impairment write-down - 66.9 - 72.3 -
Total noninterest expense 5125 559.7 4441 471.6 370.1
NET (LOSS)/INCOME
(Loss)/income before income taxes and noncontrolling interest (39.7) (25.1) 282.6 216.3 260.3
Income tax (benefit)/expense (36.5) (2.0) 99.7 72.7 93.0
Net (loss)/income before noncontrolling interest 3.2) (23.1) 182.9 143.6 167.3
Net income attributable to noncontrolling interest 1.2 0.5 0.9 (0.2) 0.3
Net (loss)/income attributable to Wilmington Trust Corporation $ (449 $ (23.6) $182.0 $143.8 $167.0
Dividends and accretion on preferred stock 18.3 0.9 - - -
Net (loss)/income available to common shareholders $ (22.7) $ (24.5) $182.0 $143.6 $167.0
Net (loss)/income per common share - basic $ (0.33) $ (0.36) $ 2.68 $ 2.10 $ 2.47
Net (loss)/income per common share - diluted $ (0.33) $ (0.36) $ 2.64 $ 2.06 $ 243
Weighted average shares outstanding (in thousands)

Basic 68,966 67,454 67,946 68,413 67,688

Diluted 68,966 67,454 68,851 69,675 68,570
Net (loss)/income as a percentage of:

Average total assets (0.04)% (0.20)0% 1.65% 1.37% 1.70%

Average stockholders’ equity (0.44)% (2.17)% 16.68% 13.58% 17.59%
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Summary of Consolidated Quarterly Results of Operations (unaudited)
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For the quarter ended December 31 2009 2008
(in millions, except share amounts) Dec. 31 Sept. 30 June 30 Mar. 31 Dec. 31 Sept. 30 June 30 Mar. 31
NET INTEREST INCOME
Interest income $102.4 $106.3 $111.3 $117.1 $147.1 $152.1 $150.0 $162.4
Interest expense 24.5 26.3 29.7 38.6 52.5 61.0 64.8 75.5
Net interest income 77.9 80.0 81.6 78.5 94.6 91.1 85.2 86.9
Provision for loan losses (82.8) (38.7) (54.0) (29.5) (67.5) (19.6) (18.5) (10.0)
Net interest income after provision for loan losses ~ (4.9) 41.3 27.6 49.0 271 71.5 66.7 76.9
NONINTEREST INCOME
Advisory fees:
Weaith Advisory Services 47.4 45.9 47.1 49.7 54.0 57.3 57.8 55.7
Corporate Client Services 46.8 43.9 41.3 39.4 39.7 34.4 31.7 26.0
Cramer Rosenthal McGlynn 4.4 5.3 5.0 3.0 3.1 3.8 5.5 4.0
Roxbury Capital Management (0.5) (0.6) (0.6) (0.8) (0.3) 0.4 (1.1 0.3
Total advisory fees 98.1 94.5 92.8 91.3 96.5 95.9 93.9 86.0
Amortization of affiliate intangibles (2.0) 2.1) (2.1) (2.3) (2.3) (2.2) (2.0) (1.2)
Advisory fees after amortization of
affiliate intangibles 96.1 92.4 90.7 89.0 94.2 93.7 91.9 84.8
Service charges on deposit accounts 7.7 8.1 7.5 7.9 7.3 7.7 7.5 7.6
Other noninterest income 5.8 5.2 6.8 6.2 5.5 6.1 6.3 104
Securities gains, net of losses 0.1 1.5 - 121 - - 0.1 -
Total other-than-temporary impairment losses (17.7) (57.5) (67.7) (4.5) (98.4) (19.7) (12.6) -
Amount of loss recognized in other
comprehensive income (before taxes) 6.2 19.4 443 - - - - -
Net other-than-temporary impairment losses
recognized in income (11.5) (38.1) (23.4) (4.5) (98.4) (19.7) (12.6) -
Total noninterest income 98.2 69.1 81.6 110.7 8.6 87.8 93.2 102.8
Net interest and noninterest income 93.3 1104 109.2 159.7 35.7 159.3 159.9 179.7
NONINTEREST EXPENSE
Salaries and wages 50.7 49.3 48.6 491 51.7 50.6 48.3 45.7
Incentives and bonuses 9.1 9.7 7.8 4.9 8.6 1.8 13.2 14.5
Employment benefits 13.2 14.0 14.2 16.7 121 12.8 12.4 14.3
Net occupancy 7.6 7.7 7.7 7.8 7.3 7.9 8.0 7.5
Furniture, equipment, and supplies 104 10.1 10.0 10.5 11.8 1.7 10.3 9.8
Other noninterest expense:
Advertising and contributions 1.9 1.4 1.8 25 2.8 2.6 3.0 2.1
Servicing and consulting fees 3.7 3.1 3.5 4.1 4.8 2.9 3.2 2.5
Subadvisor expense:
Retirement services 8.2 7.6 7.0 6.7 6.7 2.0 0.8 -
Other services 1.6 1.2 1.3 1.4 2.4 2.7 2.7 2.7
Travel, entertainment, and training 2.3 1.8 1.9 1.8 2.8 3.2 2.9 2.4
Originating and processing fees 24 24 3.1 23 2.8 2.8 2.6 24
Insurance 6.1 5.6 10.3 4.2 2.5 2.3 1.8 1.9
Legal and auditing fees 2.9 29 3.6 23 3.8 1.8 3.1 1.8
Other expense 10.5 10.2 7.6 123 1.7 8.8 9.3 7.9
Total other noninterest expense 39.6 36.2 40.1 37.6 40.3 29.1 29.4 23.7
Total noninterest expense before
goodwill impairment 130.6 127.0 128.4 126.6 131.8 123.9 121.6 115.5
Goodwill impairment write-down - - - - - - 66.9 -
Total noninterest expense 130.6 127.0 128.4 126.6 131.8 123.9 188.5 115.5
NET (LOSS)/INCOME
(Loss)/income before income taxes and
noncontrolling interest (37.3) (16.6) (19.2) 33.1 (96.1) 354 (28.6) 64.2
Income tax (benefit)/expense (26.9) (10.8) (10.2) 11.2 (27.6) 12.3 (9.3) 22.7
Net (loss)/income before noncontrolling interest (10.4) (5.8) (9.0) 21.9 (68.5) 23.1 (19.3) 415
Net income attributable to noncontrolling interest 0.8 0.1 0.1 0.1 - 0.2 0.2 0.1
Net (loss)/income attributable to
Wilmington Trust Corporation $(11.2) $ (5.9) $ (9.1) $ 21.8 $ (68.5) $ 22.9 $(19.5) $ 414
Dividends and accretion on preferred stock 4.5 4.5 4.5 4.6 0.9 - - -
Net (loss)/income available to common shareholders $ (15.7) $(10.4) $(13.6) $ 17.2 $(69.4) $ 229 $(19.5) $ 414
Net (loss)/income per common share — basic $(0.23) $(0.15) $(0.20) $ 0.25 $(1.02) $ 0.34 $(0.29) $ 0.62
Net (loss)/income per common share — diluted  $(0.23) $(0.15) $(0.20) $ 0.25 $(1.02) $ 0.34 $(0.29) $ 0.62
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Consolidated Statements of Condition
As of December 31 (in millions, except share amounts) 2009 2008
ASSETS
Cash and due from banks $ 2029 $ 2347
Interest-bearing deposits in other banks 165.4 196.7
Federal funds sold and securities purchased under agreements to resell 15.1 453
Investment securities available for sale 747.6 1,210.7
Investment securities held to maturity (fair value of $101.8 in 2009 and $119.2 in 2008) 112.9 162.6
Total investment securities 860.5 1,373.3
Federal Home Loan Bank and Federal Reserve Bank stock, at cost 26.8 20.0
Loans:
Commercial, financial, and agricultural loans 2,627.0 2,966.3
Real estate ~ construction loans 1,956.4 1,923.8
Commercial mortgage loans 2,102.3 1,870.2
Total commercial loans 6,685.7 6,760.3
Residential mortgage loans 431.0 571.2
Consumer loans 1,408.9 1,732.9
Loans secured with investments 441.6 554.7
Total retail loans 2,281.5 2,858.8
Total loans net of unearned income of $6.4 in 2009 and $5.6 in 2008 8,967.2 9,619.1
Reserve for loan losses (251.5) (157.1)
Net loans 8,715.7 9,462.0
Premises and equipment, net 146.8 152.0
Goodwill, net of accumulated amortization of $29.8 in 2009 and 2008 363.2 355.6
Other intangible assets, net of accumulated amortization of $49.9 in 2009 and $39.6 in 2008 40.2 47.0
Accrued interest receivable 66.9 82.0
Other assets 493.6 350.3
Total assets $11,097.1 $12,318.9
LIABILITIES AND STOCKHOLDERS' EQUITY
Deposits:
Noninterest-bearing demand deposits $ 1,470.6 $ 1,231.7
Interest-bearing deposits:
Savings deposits 921.5 815.7
Interest-bearing demand deposits 3,590.7 2,632.9
Certificates under $100,000 1,000.6 1,072.5
Local certificates $100,000 and over 136.9 230.7
Total core deposits 7,120.3 5,983.5
National brokered certificates 1,270.6 2,432.9
Total deposits 8,390.9 8,416.4
Short-term borrowings:
Federal funds purchased and securities sold under agreements to repurchase 575.8 1,590.8
U.S. Treasury demand deposits - 6.4
Line of credit and other debt 28.0 20.0
Total short-term borrowings 603.8 1,617.2
Accrued interest payable 56.7 71.2
Other liabilities 295.7 411.2
Long-term debt 442.9 468.8
Total liabilities 9,790.0 10,984.8
Stockholders’ equity:
Wilmington Trust stockholders’ equity:
Preferred stock: $1.00 par value, 1,000,000 shares authorized, 330,000 5% cumulative shares issued and outstanding 3233 321.5
Common stock: $1.00 par value, authorized 150,000,000 shares, issued 78,528,346 shares 78.5 78.5
Capital surplus 214.8 216.4
Retained earnings 1,101.5 1,103.7
Accumulated other comprehensive loss (116.3) (84.5)
Total contributed capital and retained earnings 1.601.8 1,635.6
Less: treasury stock: 9,131,360 shares in 2009 and 9,414,898 shares in 2008, at cost (295.1) (301.7)
Total Wilmington Trust stockholders’ equity 1,306.7 1,333.9
Noncontrolling interest 0.4 0.2
Total stockholders’ equity 1,307.1 1,334.1
Total liabilities and stockholders” equity $11,097.1 $12,318.9

See Notes to Consolidated Financial Statements.



70 Wilmington Trust Corporation

Consolidated Statements of Income
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For the year ended December 31 (in millions, except share amounts) 2009 2008 2007
NET INTEREST INCOME
Interest and fees on loans $400.3 $532.8 $627.5
Interest and dividends on investment securities:
Taxable interest 34.0 731 87.4
Tax-exempt interest 0.3 0.4 0.5
Dividends 1.5 2.5 4.4
Interest on deposits in other banks 0.6 1.4 03
Interest on federal funds sold and securities purchased under agreements to resell 0.1 0.5 1.7
Dividends on Federal Home Loan Bank and Federal Reserve Bank stock 0.4 0.7 0.4
Total interest income 437.2 611.4 722.2
Interest on deposits 82.0 182.7 257.0
Interest on short-term borrowings 4.0 41.7 76.8
Interest on long-term debt 33.0 29.3 19.5
Total interest expense 119.0 253.7 3533
Net interest income 318.2 357.7 368.9
Provision for loan losses (205.0) (115.5) (28.2)
Net interest income after provision for loan losses 113.2 242.2 340.7
NONINTEREST INCOME
Advisory fees:
Wealth Advisory Services:
Trust and investment advisory fees 131.6 152.0 158.6
Mutual fund fees 16.6 27.2 21.4
Planning and other services 42.0 45.5 401
Total Wealth Advisory Services 190.2 224.7 2201
Corporate Client Services:
Global corporate trust services 89.0 80.5 729
Retirement services 67.5 37.4 12.9
Investment/cash management services 14.9 13.9 12.8
Total Corporate Client Services 1714 131.8 98.6
Cramer Rosenthal McGlynn 17.6 16.4 20.7
Roxbury Capital Management (2.4) (0.7) 1.2
Total advisory fees 376.8 372.2 340.6
Amortization of affiliate intangibles (8.5) (7.7) (4.7)
Total advisory fees after amortization of affiliate intangibles 368.3 364.5 3359
Service charges on deposit accounts 31.2 30.2 28.3
Loan fees and late charges 8.8 8.9 8.6
Card fees 9.8 9.6 7.2
Other noninterest income 5.4 9.8 5.9
Securities gains, net of losses 13.6 0.1 0.1
Total other-than-temporary impairment losses (147.4) (130.7) -
Amount of loss recognized in other comprehensive income (before taxes) 69.9 - -
Net other-than-temporary impairment losses recognized in income (77.5) (130.7) -
Total noninterest income 359.6 292.4 386.0
Net interest and noninterest income $472.8 $534.6 $726.7
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For the year ended December 31 (in millions, except share amounts) 2009 2008 2007
NONINTEREST EXPENSE
Salaries and wages $197.8 $196.3 $172.8
Incentives and bonuses 315 48.1 46.9
Employment benefits 58.1 51.7 50.9
Net occupancy 30.9 30.8 28.3
Furniture, equipment, and supplies 40.7 433 39.2
Advertising and contributions 7.6 10.5 10.7
Servicing and consulting fees 14.3 13.4 11.2
Subadvisor expense:

Retirement services 29.5 9.6 0.1

Other services 5.4 10.3 10.4
Travel, entertainment, and training 7.9 1.3 10.7
Originating and processing fees 10.2 10.6 10.9
Insurance 26.1 8.4 4.4
Conversion errors 2.8 - -
Legal and auditing fees 11.8 10.5 8.8
Other noninterest expense 37.9 38.0 38.8
Total noninterest expense before goodwill impairment 512.5 492.8 444.1
Goodwill impairment write-down - 66.9 -
Total noninterest expense 512.5 559.7 4441
NET (LOSS)/INCOME
(Loss)/income before income taxes and noncontrolling interest (39.7) (25.1) 282.6
Income tax (benefit)/expense (36.5) (2.0 99.7
Net (loss)/income before noncontrolling interest (3.2) (23.1) 182.9
Net income attributable to noncontrolling interest 1.2 0.5 0.9
Net (loss)/income attributable to Wilmington Trust Corporation (4.4) (23.6) 182.0
Dividends and accretion on preferred stock 18.3 0.9 -
Net (foss)/income available to common shareholders $(22.7) $(24.5) $182.0
Net (loss)/income per common share:

Basic $(0.33) $(0.36) $ 2.68

Diluted $(0.33) $(0.36) $ 2.64
Weighted average shares outstanding (in thousands):

Basic 68,966 67,454 67,946

Diluted 68,966 67,454 68,851

See Notes to Consolidated Financial Statements.
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Consolidated Statements of Changes In Stockholders’ Equity
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Preferred stock

2009
Balance at January 1, 2009
Comprehensive income:
Net loss
Other comprehensive income’
Total comprehensive income
Cash dividends paid: $0.365 per common share
Cash dividends paid on preferred stock
Common stock issued under employment benefit plans and to the Board of Directors (388,470 shares issued)
Stock-based compensation expense
Preferred stock discount accretion
Adoption of FSP-FAS 115-2 and FAS 124-2
Cancellation of restricted stock
Deferred tax asset adjustment for stock-based compensation
Acquisition of treasury stock (3,039 shares acquired)
Net income attributable to noncontrolling interest
Distributions to noncontrolling interest

$321.5

Balance at December 31, 2009

2008
Balance at January 1, 2008
Comprehensive loss:
Net loss
Other comprehensive loss’
Total comprehensive loss
Cash dividends paid: $1.37 per common share
Preferred stock issued
Pension/SERP# adjustment due to change in measurement date, net of taxes®
Common stock issued under employment benefit plans and to the Board of Directors (353,197 shares issued)
Reissuance of treasury stock (1,727,300 shares reissued)
Stock-based compensation expense
Acquisition of treasury stock (53,595 shares acquired)
Tax expense from stock-based compensation costs
Net income attributable to noncontrolling interest
Distributions to noncontrolling interest

Balance at December 31, 2008
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Total
Accumulated Wilmington Trust
Retained other stockholders’ Noncontrolling

Common stock? Capital surplus earnings comprehensive loss3 Treasury stock equity interest Total
$78.5 $216.4 $1,103.7 $ (84.5) $(301.7) $1,333.9 $0.2 $1,334.1
- - (4.4) - - (4.4) - (4.9)

- - - 12.7 - 12.7 - 12.7

8.3 8.3
- - (25.2) - - (25.2) - (25.2)
- - (15.3) - - (15.3) - (15.3)

- (8.5) - - 8.8 0.3 - 0.3

- 5.6 - - - 5.6 - 5.6

- - (1.8) - - - - -

- - 44.5 (44.5) - - - -

- 2.2 - - (2.2) - - -
- (0.9) - - - (0.9) - (0.9)

- - - - - - 1.2 1.2
- - - - - - (1.0) (1.0)
$78.5 $214.8 $1,101.5 $(116.3) $(295.1) $1,306.7 $0.4 $1,307.1
$78.5 $188.1 $1,221.1 $ (28.4) $(339.0) $1,120.3 $0.1 $1,120.4
- - (23.6) - - (23.6) - (23.6)
- - - (56.1) - (56.1) - (56.1)
(79.7) (79.7)
- - (92.5) ~ - (92.5) - (92.5)

- 8.5 - - - 330.0 - 330.0
- - (1.3) - - (1.3) - (1.3)

- 1.3 - - 5.9 7.2 - 7.2

- 10.6 - - 33.1 43.7 - 43.7

- 8.0 - - - 8.0 - 8.0
- - - - (1.7) (1.7) - (1.7)
- ©.1) - - - 0.1 - 0.1

- - - - - - 0.5 0.5
- - - - - - (0.4) (0.4)
$78.5 $216.4 $1,103.7 $ (84.5) $(301.7) $1,333.9 $0.2 $1,334.1

(CONTINUED)
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Consolidated Statements of Changes In Stockholders’ Equity (continuep)

(In millions, except share amounts) Preferred stock
2007
Balance at January 1, 2007 $ -
Comprehensive income:

Net income -

Other comprehensive income’ -
Total comprehensive income
Cash dividends paid: $1.32 per common share -
Common stock issued under employment benefit plans and to the Board of Directors (807,955 shares issued) -
Stock-based compensation expense -
Acquisition of treasury stock (2,180,923 shares acquired) -
Adoption of FASB interpretation No. 48 -
Tax benefits from stock-based compensation costs -
Net income attributable to noncontrolling interest -
Distributions to noncontrolling interest -

Balance at December 31, 2007 $ -
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Total
Accumulated Wilmington Trust
Retained other stockholders’ Noncontrolling
Common stock? Capital surplus earnings comprehensive loss? Treasury stock equity interest Total
$78.5 $168.6 $1,130.4 $ (52.7) $(265.5) $1,059.3 $ - $1,059.3
- - 182.0 - - 182.0 - 182.0
- - - 243 - 243 - 24.3
206.3 206.3
- - (89.9) - - (89.9) - (89.9)
- 101 - - 13.0 231 - 231
- 8.1 - - - 8.1 - 8.1
- - - - (86.5) (86.5) - (86.5)
- - (1.4) - - (1.4 - (1.4)
- 1.3 - - - 1.3 - 1.3
- - - - - - 0.9 0.9
- - - - - - (0.8) (0.8)
$78.5 $188.1 $1,221.1 $ (28.4) $(339.0) $1,120.3 $0.1 $1,120.4
T Other comprehensive (loss)/income
(in millions) 2009 2008 2007
Other comprehensive (loss)/income, net of tax:
Net unrealized (losses)/gains on securities, net of taxes of $3.7, $(54.0), and $(2.6) $ 6.6 $(95.9) $(4.5)
Net unrealized gain on equity method investment, net of taxes of $(0.2), $0.3, and $0.0 (0.4) 0.5 -
Reclassification adjustment for securities losses/(gains) included in net income, net of
income taxes of $(3.3), $47.0, and $0.0 (5.8) 83.6 0.1)
Net unrealized holding gains/(losses) arising during the year on derivatives used for cash flow hedges,
net of taxes of $0.0, $4.9, and $8.3 - 8.8 15.4
Reclassification from accumulated other comprehensive income into earnings of discontinued cash flow hedges,
net of taxes of $(4.3), $(3.6), and $0.0 (7.7 (6.7) -
Reclassification adjustment of derivative costs, net of income taxes of $0.0, $(0.8), and $0.7 - (1.4) 1.3
Non-credit portion of other-than-temporary impairments (OTTI) on held-to-maturity investment securities
recognized in OCl, net of taxes of $(25.2), $0.0, and $0.0 (44.7) - -
Accretion of non-credit portion of OTTi losses recognized in OCl, net of taxes of $(0.2), $0.0, and $0.0 (0.4) - -
Reclassification adjustment of current period OTTi recognized in OCI, net of taxes of $19.0, $0.0, and $0.0 33.6 - -
Reclassification of unrealized losses recorded previously at the time of transfer to held-to-maturity,
net of taxes of $13.2, $0.0, and $0.0 23.4 - -
Foreign currency translation adjustments, net of income taxes of $0.7, $(1.5), and $0.2 1.2 (2.6) 0.3
SERP liability adjustment, net of income taxes of $(1.5), $(1.9), and $(0.4) 2.7) (3.6) 0.7)
Postretirement benefits liability adjustment, net of income taxes of $(1.2), $5.1, and $0.4 (2.1) 9.6 0.4
Minimum pension liability adjustment, net of income taxes of $6.5, $(26.1), and $6.5 11.7 (48.4) 12.2
Total other comprehensive income/(loss) $12.7 $(56.1) $24.3

2 Shares outstanding at December 31, 2009, 2008, and 2007, respectively, were 69,396,986, 69,113,448, and 67,086,546.

3 See Note 21 for additional accumulated other comprehensive loss information.
4 Supplemental executive retirement plan.
5 See Note 18 for measurement date information.

See Notes to Consolidated Financial Statements.
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2009 Form-10-K

For the year ended December 31 (in millions) 2009 2008 2007
OPERATING ACTIVITIES
Net (loss)/income before noncontrolling interest $ (3.2 $ (23.1) $182.9
Adjustments to reconcile net income to net cash provided by operating activities:
Provision for loan losses 205.0 115.5 28.2
Provision for depreciation and other amortization 22.3 22.8 22.8
Amortization of other intangible assets 9.9 8.9 59
Amortization/(accretion) of discounts and premiums on investment securities available for sale 1.7 0.2 (1.4)
Accretion of discounts and premiums on investment securities held to maturity (0.3) - -
Goodwill impairment write-down - 66.9 -
Deferred income taxes (10.8) (110.2) (1.6)
Employer pension contributions (40.0) (6.5) (10.0)
Originations of residential mortgages available for sale (259.8) (96.8) (115.7)
Gross proceeds from sales of residential mortgages 392.1 97.9 117.2
Gains on sales of residential mortgages (3.49) (1.1) (1.5)
Securities losses/(gains):
Other-than-temporary impairment 77.5 130.7 -
Other (13.6) (0.1 (0.1)
Amortization of gain on interest rate floor (12.0) (12.5) -
Stock-based compensation expense 5.6 8.0 8.1
Tax expense/(benefit) realized on employee exercise of stock options - 0.1 (1.3)
(Increase)/decrease in other assets (128.6) 16.7 (56.4)
(Decrease)/increase in other liabilities (84.1) 33.5 46.0
Net cash provided by operating activities $ 1583 $250.9 $223.1
INVESTING ACTIVITIES
Proceeds from sales of investment securities available for sale $ 4205 $11.9 § 442
Proceeds from sales of Federal Home Loan Bank and Federal Reserve Bank stock, at cost - 17.9 8.7
Proceeds from maturities of investment securities available for sale 991.7 1,208.6 1,3324
Proceeds from maturities of investment securities held to maturity 4.4 4.2 0.5
Purchases of investment securities available for sale (944.4) (900.6) (1,121.4)
Purchases of investment securities held to maturity (0.8) (0.6) 0.9
Purchases of Federal Home Loan Bank and Federal Reserve Bank stock, at cost (6.8) (15.5) (23.8)
Cash paid for acquisitions (6.1) (109.9) (30.7)
Investments in affiliates - (16.8) (17.9)
Proceeds from sale of affiliate interest - 03 -
Purchases of residential mortgages (5.5) (2.0) (7.0)
Net decrease/(increase) in loans 417.9 (1,200.8) (395.2)
Purchases of premises and equipment (15.4) (24.2) (20.8)
Dispositions of premises and equipment 0.4 4.0 0.2
Sale of interest rate floors - 55.1 -
Net cash provided by/(used for) investing activities $ 8559 $(968.4) $(231.7)
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For the year ended December 31 (in millions) 2009 2008 2007
FINANCING ACTIVITIES
Net increase in demand, savings, and interest-bearing demand deposits $ 1,302.5 $716.1 $309.8
Net decrease in certificates of deposit (1,328.0) (23.6) (781.4)
Net (decrease)/increase in federal funds purchased and securities sold under agreements to repurchase  (1,015.0) (184.5) 644.5
Net (decrease)/increase in U.S. Treasury demand deposits (6.4) (70.9) 64.3
Proceeds from issuance of long-term debt - 198.7 -
Proceeds from issuance of preferred stock - 330.0 -
Maturity of long-term debt - (125.0) -
Net (decrease)/increase in line of credit (20.0) 5.0 -
Cash dividends (40.5) (92.5) (89.9)
Distributions to noncontrolling interest (1.0) (0.4) (0.8)
Proceeds from common stock issued under employment benefit plans - 5.7 16.8
Proceeds from reissuance of treasury stock - 43.7 -
Tax (expense)/benefit realized on employee exercise of stock options - (0.1) 1.3
Acquisition of treasury stock - (0.2 (80.2)
Net cash (used for)/provided by financing activities (1,108.4) 802.0 84.4
Effect of foreign currency translation on cash 0.9 (2.3) 0.1
(Decrease)/increase in cash and cash equivalents (93.3) 82.2 75.9
Cash and cash equivalents at beginning of year 476.7 394.5 318.6
Cash and cash equivalents at end of year $ 3834 $476.7 $394.5
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Cash paid during the year for:
Interest ' $ 1335 $261.3 $349.9
Taxes 45.7 72.9 92.6
Liabilities were assumed in connection with our interests in Cramer Rosenthal McGlynn, LLC;
Roxbury Capital Management, LLC; and Camden Partners Holdings, LLC; and with our
acquisitions of Bingham Legg Advisers, LLC; AST Capital Trust Company; UBS Fiduciary Trust
Company; Grant Tani Barash & Altman, LLC; and Amaco (Luxembourg) S.A., as follows:
Fair value of assets acquired $ - $116.4 $ 49
Goodwill and other intangible assets from acquisitions 6.1 114.7 46.2
Cash paid (6.1) (126.4) (48.6)
Liabilities assumed $ - $104.7 $ 25
Non-cash items during the year:
Net unrealized gains/(losses) on securities, net of tax of $3.7, $(54.0), and $(2.6), respectively $ 6.6 $ (95.9) $ @.5)
Net unrealized gains on equity method investment, net of tax of $(0.2), $0.3, and $0.0, respectively (0.4) 0.5 -
Reclassification adjustment for securities losses/gains) included in net income,
net of tax of $(3.3), $47.0, and $0.0 (5.8) 83.6 (0.1)
Net unrealized holding gains/(losses) on derivatives used for cash flow hedges,
net of tax of $0.0, $4.9, and $8.3, respectively - 8.8 15.4
Reclassification from accumulated other comprehensive income into earnings of
discontinued cash flow hedges, net of tax of $(4.3), $(3.6), and $0.0, respectively (7.7) 6.7) -
Foreign currency translation adjustment, net of tax of $0.7, $(1.5), and $0.2, respectively 1.2 (2.6) 0.3
Adoption of FASB Interpretation No. 48 - - (1.4)
Reclassification adjustment of derivative costs, net of tax of $0.0, $(0.8), and $0.7, respectively - (1.4) 1.3
Pension liability adjustment, net of tax of $6.5, $(26.1), and $6.5, respectively 1.7 (48.4) 12.2
Postretirement benefits liability adjustment, net of tax of $(1.2), $5.1, and $0.4, respectively (2.1) 9.6 0.4
SERP! liability adjustment, net of tax of $(1.5), $(1.9), and $(0.4), respectively (2.7) (3.6) (0.7)

! Supplemental executive retirement plan

See Notes to Consolidated Financial Statements.
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Note to Consolidated Financial Statements

1. Nature of Business

Wilmington Trust Corporation is (we are) a Delaware corporation and a financial holding company under the Bank Holding
Company Act. We are a relationship management company that helps clients increase and preserve their wealth. We do this
through a variety of deposit-taking, lending, fiduciary, trustee, financial planning, investment consulting, asset management,
insurance, broker-dealer, and administrative services.

We manage our company through three business lines: Regional Banking, Corporate Client Services (CCS), and Wealth Advisory
Services (WAS). Each of these businesses targets specific types of clients, provides different kinds of services, and has a different
geographic scope. Many of our clients use services from at least two of our business lines.

BUSINESS LINES

Regional Banking. The Regional Banking business serves clients in the mid-Atlantic region, which we define as the state of
Delaware and contiguous areas in Pennsylvania, New Jersey, and Maryland. The banking services we provide include:

« Commercial lending, including commercial real estate and land development loans and lines of credit, term loans, and
demand loans for working capital and to finance accounts receivable, inventory, and equipment purchases.

+ Consumer lending, including installment loans, residential mortgages, home improvement loans, direct and indirect automobile
loans, credit cards, and secured and unsecured lines of credit.

+ Deposit taking, including demand checking, certificate of deposit, negotiable order of withdrawal, money market, and various
savings deposit services.

We provide these services to:

« Commercial banking clients throughout the mid-Atlantic region. We target our commercial banking services to family-owned
or closely held businesses in this region with annual sales of up to $250 million, and with whom we can develop long-term
banking and wealth management relationships.

+ Consumer and other retail banking clients in Delaware.

Corporate Client Services (CCS). The CCS business serves institutional clients who seek:

The advantageous legal, tax, and creditor protections available in jurisdictions in the United States, the Caribbean, and Europe.
 Trustee and administrative services that support capital markets transactions.

+ To establish and maintain legal residency (nexus) for special purpose entities.

+ Independent trustees to hold or manage retirement plan assets.

« Investment and cash management services.

The CCS business provides a wide variety of services, including:

» Indenture, successor, collateral, and liquidating trustee and administrative services that support corporate debt issuances,
syndicated bank loans, reorganizations, debt restructurings, mergers, and bankruptcies.

+ Owner and indenture trustee and specialized services that support asset-backed securitizations and financing structures for
aircraft, power generating facilities, ships, and other types of capital equipment.

« Independent directors, corporate governance, and regulatory reporting services for special purpose entities.
+ Trust and custody services for unbundled retirement plans.

« TFixed income investment and cash management services.

CCS markets its services primarily to investment bankers, corporate tax advisors, and financial executives of multinational institutions.
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Wealth Advisory Services (WAS). The WAS business serves:
* High-net-worth individuals and families who want to:
» Grow, preserve, and protect their wealth.
* Minimize taxes.
» Transfer wealth to future generations.
* Support charitable endeavors.
+ Manage family and business affairs.
* Foundations and endowments.
*» Tax-qualified benefit and defined contribution plans.

The WAS business provides a variety of services to clients throughout the United States with liquid assets of $10 million or more.
These services include:

+ Investment counseling, asset allocation, and asset management.

* Proprietary and third-party investment management that encompasses a full spectrum of investment styles and asset classes,
including domestic and international equities, fixed income instruments, mutual funds, real estate investment trusts, private
equity investments, and hedge funds.

+ Strategies for taxable and tax-exempt cash portfolios.

* Fiduciary and trust services.

+ Financial, estate, succession, and other planning services.

 Tax preparation, estate settlement, private banking, and insurance services.

* Broker-dealer services.

* Corporate governance, business management, bookkeeping, and other administrative services for family offices.

LEGAL ENTITIES AND SUBSIDIARIES

We provide our services through various legal entities and subsidiaries that we own wholly or in part.

Our primary wholly owned subsidiary is Wilmington Trust Company, a Delaware-chartered bank and trust company formed
in 1903. We have 48 branch offices and one trust office in Delaware.

Our other wholly owned depository institution is Wilmington Trust FSB, through which we conduct business in the United States
outside of Delaware. Wilmington Trust FSB is a federally chartered savings bank with offices in California, Florida, Georgia,
Maryland, Massachusetts, Michigan, Minnesota, Nevada, New Jersey, New York, and Pennsylvania.

Until November 2008, we owned a third depository institution, Wilmington Trust of Pennsylvania (WTPA), a Pennsylvania-
chartered bank and trust company with offices in southeastern Pennsylvania. On November 1, 2008, we merged WTPA into
Wilmington Trust FSB, which absorbed the WTPA offices.

We own six registered investment advisors:
* Rodney Square Management Corporation, which oversees the Wilmington family of mutual funds.

* Wilmington Trust Investment Management, LLC (WTIM), which sets our investment and asset allocation policies and selects
the independent asset managers we use in our investment consulting services.

* Grant Tani Barash & Altman, LLC (GTBA) and Grant, Tani, Barash & Altman Management, Inc., the Beverly Hills-based
firms through which we offer business management and family office services.

* Wilmington Family Office, Inc. (WFO), through which we provide family office services.
* Wilmington Brokerage Services Company, which is also a licensed broker-dealer.
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We own five investment holding companies:

«  WT Investments, Inc. (WTI), which holds interests in five asset management firms: our two affiliate money managers,
Cramer Rosenthal McGlynn, LLC (CRM), and Roxbury Capital Management, LLC (RCM); Clemente Capital, Inc.;
Camden Partners Holdings, LLC; and Camden Partners Private Equity Advisors, LLC.

+  Wilmington Trust (UK) Limited, through which we conduct business outside the United States through Wilmington Trust
SP Services (London) Limited and its subsidiaries.

« GTBA Holdings, Inc. (GTBAH), through which we conduct the business of GTBA, Grant, Tani, Barash & Altman
Management, Inc., and WFO.

+ WTC Camden, Inc., which holds our interest in Camden Partners Equity Managers I, LLC.

« Wilmington Trust CI Holdings Limited, which owns Wilmington Trust Corporate Services (Cayman) Limited and
its subsidiaries.

In addition to the locations already noted, we and our affiliates have offices in Arizona, Connecticut, Michigan, South Carolina,
Vermont, the Cayman Islands, the Channel Islands, Amsterdam (The Netherlands), Dublin (Ireland), London (England),
Frankfurt am Main (Germany), and Luxembourg.

OTHER INFORMATION

We compete for deposits, loans, assets under management, and the opportunity to provide trust, investment management,
brokerage, and other services related to financial planning and management. Our competitors include other trust companies,
full-service banks, deposit-taking institutions, mortgage lenders, credit card issuers, credit acceptance corporations, securities
dealers, asset managers, investment advisors, mutual fund companies, insurance companies, and other financial institutions.

We are subject to the regulations of, and undergo periodic examinations by, the Federal Reserve Bank, the Office of Thrift
Supervision, the Delaware Department of Banking, other U.S. federal and state regulatory agencies, and the regulatory agencies

of other countries in which we conduct business.

On December 31, 2009, we and our subsidiaries had 2,898 full-time-equivalent staff members.

2. Summary of Significant Accounting Policies

We maintain our accounting records and prepare our financial statements in accordance with U.S. generally accepted accounting
principles and reporting practices prescribed for the banking industry. Using these principles, we make subjective judgments
about uncertainties and trends, and we make estimates and assumptions about the amounts we report in our financial statements
and notes, including amounts for revenue recognition, the reserve for loan losses, pension and other benefit plans, stock-based
employee compensation, investment securities valuations, goodwill impairment, loan origination fees and costs, income taxes,
and other items. We evaluate these estimates on an ongoing basis.

The precision of these estimates and the likelihood of future changes are subject to various risks and uncertainties, and depend
on a number of assumptions, estimates, expectations, assessments of potential developments, other underlying variables, and
a range of possible outcomes. Circumstances that differ significantly from our judgments and estimates could cause our actual
financial results to differ from our expectations.

Our financial results could be affected adversely by, among other things, changes in national or regional economic conditions;
changes in market interest rates; fluctuations in equity or fixed income markets; changes in the market values of, or expected
cash flows from, securities in our investment portfolio; significant changes in banking laws or regulations; changes in accounting
policies, procedures, or guidelines; increased competition for business; higher-than-expected credit losses; the effects of
acquisitions; the effects of integrating acquired entities; a substantial and permanent loss of either client accounts and/or assets
under management at Wilmington Trust and/or affiliate money managers Cramer Rosenthal McGlynn and Roxbury Capital
Management; changes in the regulatory, judicial, legislative, or tax treatment of business transactions; new litigation or
developments in existing litigation; and economic uncertainty created by unrest in other parts of the world.
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We may use the following abbreviations throughout this report:

ARB:  Accounting Research Bulletin

ASC:  Accounting Standards Codification

ASU:  Accounting Standards Update

CPP:  U.S. Department of the Treasury Capital Purchase Program
EITF: Emerging Issues Task Force

ESPP: Employee Stock Purchase Plan

FASB: Financial Accounting Standards Board

FHLB: Federal Home Loan Bank of Pittsburgh

FIN: FASB Interpretation (Number)

FOMC: Federal Open Market Committee

FRB:  Federal Reserve Bank

FSP:  FASB Staff Position

GAAP: U.S. generally accepted accounting principles

IRS: Internal Revenue Service

NYSE: New York Stock Exchange

SEC:  Securities and Exchange Commission

SERP: Supplemental Executive Retirement Plan

SFAS: Statement of Financial Accounting Standards

TARP: U.S. Department of the Treasury Troubled Asset Relief Program

Our presentation of net income changed on January 1, 2009, when we adopted SFAS No. 160, “Noncontrolling Interests in
Consolidated Financial Statements - an amendment of ARB No. 51,” which was incorporated into ASC 810, “Consolidation.” What we
formerly called “minority interest” is now called “noncontrolling interest.” In addition, our income statement now includes a line for
“netincome attributable to the noncontrolling interest,” as well as a line for “net income attributable to Wilmington Trust Corporation.”
Throughout this report, we use “net (loss)/income” to mean “net (loss)/income attributable to Wilmington Trust Corporation.”

In June 2009, the FASB issued SFAS No. 168, “The FASB Accounting Standards Codification and the Hierarchy of Generally
Accepted Accounting Principles,” which was incorporated into ASC 105, “Generally Accepted Accounting Principles.” SFAS

No. 168 established the FASB Accounting Standards Codification as the single source of authoritative U.S. accounting and
reporting standards, excluding the requirements and guidance issued by the SEC, which were unaffected by the Codification.
SFAS No. 168 did not change current GAAP, but it did change the manner in which accounting literature is organized and
referenced. SFAS No. 168 was effective for us as of the quarter ended September 30, 2009, and we updated accounting literature
references in our financial statements accordingly starting in the 2009 third quarter. The adoption of SFAS No. 168 did not
affect our financial statements.

We have applied our critical accounting policies and estimation methods consistently in all periods presented in this report
and we have discussed these policies with our Audit Committee. The following paragraphs summarize our significant
accounting policies.

Consolidation. Our consolidated financial statements include the accounts of Wilmington Trust Corporation, our wholly owned
subsidiaries, and the subsidiaries in which we are majority owner. We eliminate intercompany balances and transactions in
consolidation. We have reclassified certain prior-year amounts to conform to the current-year presentation.

Although we are majority owner of CRM, we do not consolidate its results because CRM owners retain control over certain
governance matters. We do not consolidate the results of RCM because we are not majority owner and RCM owners retain
control over certain governance matters. For information on how we account for CRM, RCM, and other subsidiaries and
affiliates, read Note 4, “Affiliates and acquisitions,” in this report.
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Cash. We account for cash and cash equivalents on our balance sheet (statement of condition) as “Cash and due from banks,”
“Interest-bearing deposits in other banks,” and “Federal funds sold and securities purchased under agreements to resell.”

Investment securities. We classify investment securities in one of two categories:

1. Available-for-sale (AFS). This means we have the ability to hold the security, but we may elect to sell it, depending on
our needs.

2. Held-to-maturity (HTM). This means we have not only the ability, but also the intent, to retain the security on our books until
it matures.

We carry marketable AFS equity and debt securities at their estimated fair value. We record their realized gains, realized losses,
and the credit-related portion of other-than-temporary declines in value in earnings. We record their unrealized gains, unrealized
losses and the noncredit-related portion of other-than-temporary declines in value, net of taxes, in other comprehensive income.

We carry HTM securities at their historical cost, adjusted for any amortization of premium or accretion of discount. We record
their realized gains, realized losses, and the credit-related portion of other-than-temporary declines in value in earnings. We
record the noncredit-related portion of other-than-temporary declines in value, net of taxes, in other comprehensive income.
We do not record their temporary unrealized gains and losses in our financial statements, but we disclose the amounts of their
unrealized gains and losses in the investment securities footnotes that accompany our financial statements.

We use the specific identification method to determine the cost of securities we sell. We amortize premiums and accrete
discounts as an adjustment of a security’s yield using the interest method, adjusted for the effects of prepayments on the
underlying assets.

Our accounting policies for investment securities changed on April 1, 2009, when we adopted FSP FAS No. 115-2 and FAS
No. 124-2, “Recognition and Presentation of Other-Than-Temporary Impairments,” which was incorporated into ASC 320,
“Investments ~ Debt and Equity Securities.”

When a security’s fair value falls below its book value, it is considered impaired, and we are required to assess whether it is
temporarily impaired or other-than-temporarily impaired (OTTI). We do this at least quarterly. To determine if a security
is temporarily impaired or OTTI, we consider factors that include:

« Whether the present value of cash flows we expect to collect is less than the amortized cost basis of the security. The method
we use to estimate future cash flows follows guidelines specified in ASC 325-40, “Investments - Other - Beneficial Interests
in Securitized Financial Assets.”

« The causes of the decline in fair value, such as credit problems, interest rate fluctuations, industry conditions, and/or
market volatility.

+ The severity and duration of the decline in the security’s fair value (from its amortized cost basis).

» The security issuer’s ability to make scheduled interest or principal payments.

« Changes made by credit rating agencies to the credit rating of the security or its issuer.

+  Whether we intend to sell the security or hold it until it recovers in value, matures, or is called.

« The likelihood that we will be required to sell the security before it recovers its amortized cost basis.

When we determine that a security is OTTI, we recognize a write-down of the security’s valuation in the period in which the
OTTI determination is made. Under the guidance in FSP FAS No. 115-2 and FAS No. 124-2, if we do not intend to sell a debt
security, and if it is unlikely that we will be required to sell the security, we separate the OTTI write-down into two portions:
one that is due to credit loss and one related to all other factors.

The guidance defines the credit loss portion as the difference between the amortized cost of the security, which is the carrying
value plus any previous OTTI write-downs recorded in accumulated other comprehensive income, and the present value of
the security’s expected future cash flows. The credit loss portion of the OTTI write-down is recognized in earnings as an impairment
loss. The portion related to all other factors is recognized in comprehensive income, net of taxes.

For more information about our investment securities, read Note 6, “Investment securities,” Note 14, “Fair value measurement
of assets and liabilities,” and Note 21, “Accumulated other comprehensive income,” in this report.
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Fair value. We measure the fair values of assets and liabilities in accordance with ASC 820, “Fair Value Measurements and
Disclosures.” Fair value generally is the exchange price on which a willing buyer and a willing seller would agree when market
conditions are not distressed. Because of the uncertainties inherent in determining fair value, fair value estimates may not be
precise. Many of our fair value estimates are based on highly subjective judgments and assumptions we make about market
information and economic conditions. Changes in market interest rates, or any of the assumptions underlying our estimates,
could cause those estimates to change significantly. For a detailed discussion of fair value measurements and the methodology
we use to determine fair value, read Note 14, “Fair value measurements of assets and liabilities,” in this report.

Loans. We generally state loans at their outstanding unpaid principal balance, net of any deferred fees or costs on originated
loans, and net of any unamortized premiums or discounts on purchased loans. We acerue and recognize interest income based on
the principal amount outstanding. We defer loan origination fees, net of certain direct origination costs, and we amortize the net
amounts over the contractual lives of the loans as adjustments to the yield, using the interest method.

When we doubt that we will be able to collect interest or principal, we stop accruing interest. We consider a loan impaired when
it is probable that the borrower will be unable to pay all amounts due according to the contractual terms of the loan agreement.
We generally place commercial and residential mortgage loans, including those determined to be impaired under ASC 310,
“Receivables,” on nonaccrual status when they have become more than 90 days past due. For installment and revolving consumer
loans, we accrue interest income until we charge off the loan, which generally occurs when installment loans are 120 days past
due and revolving consumer loans are 180 days past due. We continue to pursue collection on nonaccruing and charged-off loans.
We apply subsequent payments on nonaccruing loans to the outstanding principal balance of the loan or we record the payments
as interest income, depending on how the loan is collateralized and the likelihood, in our opinion, of ultimately collecting

the principal.

We return loans we have not charged off to accrual status when all principal and interest delinquencies become current, and
when we are reasonably assured that contractual payments will continue. Normally, this occurs after six months of satisfactory
payment performance.

Since we have a leading market share among full service banks in Delaware, and because Delaware’s population growth in recent
years has driven demand for residential land and construction projects, our commercial real estate/construction portfolio has
concentrations in Delaware in both residential real estate construction and land development. For information on concentrations
within our loan portfolio, read Note 7, “Loan concentrations,” in this report.

As part of our construction project financing, we may employ interest reserves. Using interest reserves benefits both us and our
borrowers, because interest reserves provide borrowers with a temporary source of cash flow, which they can use to make interest
payments during the development/construction phase of a project. Our policy to allow payments from interest reserves is supported
by the equity that projects generate as they reach various stages of completion, and by the expectation that cash flows will be
positive once sales begin and/or stabilization occurs. We record these payments as interest income and we capitalize them, We
may suspend interest accrual on loans that are not currently delinquent, but which have risk rating classifications of substandard
or lower. We place loans and lines of credit with risk ratings of substandard or lower, and which are dependent on interest
reserves for future interest payments, on nonaccrual status. At December 31, 2009, we had $566.1 million of loans supported by
interest reserves. Of that amount, $67.1 million was nonaccruing.

Reserve for loan losses. We establish a reserve for loan losses in accordance with GAAP by charging a provision for loan losses
against income. The reserve reflects our best estimate of known and inherent loan losses, based on subjective judgments about
the likelihood that loans will be repaid. For a detailed discussion of how we calculate the reserve for loan losses, read Note 7,
“Reserve for loan losses,” in this report.

Premises and equipment. We record premises and equipment at cost, less accumulated depreciation. We capitalize and
depreciate fixed assets and improvements on the straight-line basis over the estimated useful life of the asset as follows:

* Buildings and improvements over an estimated useful life of 39 years.
* Leasehold improvements over the lesser of the asset’s useful life or the life of the lease plus renewal options.
* Furniture and equipment over the lesser of the asset’s useful life or an estimated useful life of three, five, or seven years.
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We include gains or losses on dispositions of property and equipment in income as they are realized.

Goodwill and other intangible assets. We account for goodwill and other intangible assets of our consolidated subsidiaries in
accordance with ASC 350, “Intangibles - Goodwill and Other.” All of the goodwill on our books is related to acquisitions we have
made and firms in which we have invested, such as affiliate money managers CRM and RCM. The amount we initially record as
goodwill reflects the value assigned to the asset at the time of acquisition or investment. To ensure that the amount of goodwill
recorded does not exceed the actual fair value of the goodwill, we perform goodwill impairment tests at least annually, or when
events occur or circumstances change that could reduce the fair value of the goodwill. Our impairment testing methodology is
consistent with the methodology prescribed in ASC 350. For affiliates we do not consolidate, our impairment testing methodology
is in accordance with ASC 323, “Investments — Equity Method and Joint Ventures.” If impairment testing indicates that the fair
value of the asset is less than its book value, we are required to record an impairment expense in our income statement.

A substantial and permanent loss of client accounts and/or assets under management at CRM or RCM would trigger impairment
testing. A decline in the fair value of our investment in either of these firms could cause us to record an impairment expense.

In 2008, we recorded an impairment expense associated with RCM. For more information about this, read Note 10, “Goodwill
and other intangible assets,” in this report.

We amortize other intangible assets on the straight-line or sum-of-the-years™digits basis over the estimated useful life of the
asset. We currently amortize mortgage servicing rights over an estimated useful life of approximately eight years, and client lists
over an estimated useful life of 10 to 20 years.

Other real estate owned (OREO). OREOQ is property we acquire through foreclosure, by accepting a deed in lieu of foreclosure,
or by taking possession of assets that were used as loan collateral. We account for OREO as a component of “other assets” on
our balance sheet at the asset’s cost or its estimated fair value less cost to sell, whichever is lower, based on current appraisals.

Derivative financial instruments. We use derivative financial instruments, such as interest rate swaps and floors, mainly to
manage interest rate risk. We also use interest rate swaps to help commercial borrowers manage their interest rate risk. We do
not hold or issue derivative financial instruments for trading purposes.

We account for derivative financial instruments in accordance with ASC 815, “Derivatives and Hedging.” Depending on the type
of derivative, we record the income and expense associated with derivatives as components of interest income or interest expense,
or we net the income and expense and record it in other income in our income statement. For derivatives that are accounted for as
hedges, we record the fair value in our balance sheet along with the hedged transaction. For derivatives that are not accounted for
as hedges, we record the fair value of derivatives as other assets or other liabilities on our balance sheet. To determine a derivative’s
fair value, we use external pricing models that incorporate assumptions about market conditions and risks that are current as of
the reporting date. We recognize changes in the fair value of derivatives in our income statement, unless they meet specific
accounting criteria prescribed by ASC 815.

If we use a derivative to hedge our exposure to changes in the fair value of a recognized asset or liability, and if it meets specified
accounting criteria, the derivative is a fair value hedge under ASC 815. We recognize the gain or loss of a fair value hedge in
earnings, and we attribute the offsetting loss or gain on the hedged item to the risk being hedged.

If we use a derivative to hedge our exposure to variable cash flows of a forecasted transaction, and if it meets specified accounting
criteria, the derivative is a cash flow hedge under ASC 815. For a cash flow hedge, we initially recognize the effective portion of
the change in fair value as a component of other comprehensive income, and subsequently reclassify it into earnings when the
forecasted transaction affects earnings. We recognize the ineffective portion of the gain or loss in earnings immediately.

If a derivative instrument in a cash flow hedge is terminated or the hedge designation is removed, we reclassify the related
amount out of accumulated other comprehensive income and into earnings in the same period or periods during which the fore-
casted hedged transaction affects earnings. If it is probable that a forecasted transaction will not occur, we reclassify any related
amounts out of accumulated other comprehensive income and into earnings in that period.
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For interest rate floors that were accounted for as cash flow hedges on floating rate loans, we record changes in fair value that are
determined to be ineffective as a component of other noninterest income. We record the effective portion of the change in fair
value as a component of other comprehensive income. We amortize the premiums we pay for interest rate floor contracts over
the life of each floor and recognize those payments as an offset to interest income.

For more information about derivatives, read Note 14, “Fair value measurement of assets and liabilities,” Note 15, “Derivative
and hedging activities,” and Note 21, “Accumulated other comprehensive income,” in this report.

Revenue recognition. Except for nonaccruing loans, we recognize all sources of income on the accrual basis. This includes
interest income, advisory fees, income from affiliate money managers, service charges, loan fees, late charges, and other
noninterest income. We recognize interest income from nonaccrual loans on the cash basis.

Stock-based compensation. We account for our stock-based compensation plans in accordance with ASC 718, “Stock
Compensation,” which requires us to recognize the fair value of stock-based awards in our income statement over their vesting
periods. The vesting period is the time, during which stock-based award recipients must remain employed by us, between

when stock-based awards are granted and when recipients become eligible to exercise their options and/or acquire their awards.
The stock-based compensation expense we record includes estimates of forfeitures. We use the Black-Scholes valuation method
to estimate the fair value of stock option awards. For more information about this, read Note 19, “Stock-based compensation
plans,” in this report.

Pension accounting. We account for our pension and other postretirement benefits in accordance with ASC 715,

“Compensation - Retirement Benefits.” This guidance requires us, among other things, to recognize the funded status of our
plans on our balance sheet and recognize the changes in the funded status of these plans as other comprehensive income in

the year in which the changes occur; recognize the net periodic cost associated with our plans in the income statement over the
employees’ service period; and disclose information about the plan assets, obligation, and cost of our plans, and how these
amounts are measured. For more information about these plans and plan assets, read Note 18, “Pension and other postretirement
benefits,” in this report.

Income taxes. We account for income taxes in accordance with ASC 740, “Income Taxes,” using the asset and liability method.
Under this method, deferred tax assets and liabilities are determined based on the differences between financial statement
carrying amounts and the tax bases of existing assets and liabilities. These temporary differences are measured at the prevailing
enacted tax rates in effect when the differences are settled or realized.

We initially recognize tax positions in our financial statements when it is more likely than not that the position will be sustained
when examined by taxing authorities. We measure tax positions as the largest amount of benefit that is more than 50% likely of
being realized upon ultimate settlement. For more information about income taxes, read Note 20, “Income Taxes,” in this report.

Our consolidated federal tax return excludes subsidiaries Rodney Square Investors, L.P.; Wilmington Trust (Cayman), Ltd.;
Wilmington Trust CI Holdings Limited (WTCIH); WT Luxembourg SARL; and Wilmington Trust (UK) Limited (WTL).
Rodney Square Investors, L.P., files its federal tax returns separately. Wilmington Trust (Cayman), Ltd.; WTCIH; WT
Luxembourg SARL; and WTL are non-U.S. companies not subject to U.S. federal income taxes.

Per share data. On January 1, 2009, we adopted FSP EITF 03-6-1, “Determining Whether Instruments Granted in Share-Based
Payment Transactions Are Participating Securities,” which was incorporated into ASC 260, “Earnings Per Share.” Under this
guidance, we calculate earnings per common share under the two-class method, since our unvested restricted stock awards meet
the definition of participating securities. Using a prescribed earnings allocation formula, the two-class method requires us to
present earnings per common share as if all of the earnings for the period had been distributed to common shareholders and

to the holders of unvested restricted stock. The application of the two-class method reduces income available to common share-
holders, as well as both basic and diluted earnings per common share. We use the weighted average number of shares outstanding
during each year to calculate basic net income per common share. Diluted net income per common share reflects the dilutive
effect of shares issuable under stock-based compensation plans and warrants. Net income available to common shareholders

for both calculations is net of dividends and accretion on preferred stock. For more information about this, read Note 22,
“Earnings per share,” in this report.
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Comprehensive income. We account for unrealized gains or losses on our AFS securities, additional minimum pension liabilities, -
derivative gains and losses, and foreign currency translation adjustments in comprehensive income, in accordance with ASC 220,
“Comprehensive Income.” For more information about this, read Note 21, “Accumulated other comprehensive loss,” in this report.

Subsequent events. We account for subsequent events in accordance with ASC 855, “Subsequent Events.”

3. Recent Accounting Pronouncements
The following recent accounting pronouncements may affect our financial condition and results of operations.

FSP FAS No. 132(revised)-1. In December 2008, FASB issued FSP FAS No. 132(revised)-1, “Employers’ Disclosures about
Postretirement Benefit Plan Assets,” which was incorporated into ASC 715, “Compensation - Retirement Benefits.” FSP FAS
No. 132(revised)-1 amended SFAS 132(revised), “Employers’ Disclosures about Pensions and Other Postretirement Benefits,” to
require more detailed disclosures about employers’ defined benefit plan and other postretirement plan assets, including employers’
investment policies and strategies, major categories of plan assets, concentration of risk within plan assets, and valuation
techniques used to measure the fair value of plan assets. FSP FAS No. 132(revised)-1 was effective for us with the fiscal year that
ended December 31, 2009. Its adoption did not affect our financial statements, but it did change disclosures related to our
defined benefit plan assets. For more information about this, read Note 18, “Pension and other postretirement benefits,” in

this report.

SFAS No. 166. In June 2009, the FASB issued SFAS No. 166, “Accounting for Transfers of Financial Assets,” which was incorpo-
rated into ASC 860, “Transfers and Servicing.” SFAS No. 166 amends SFAS No. 140, “Accounting for Transfers and Servicing of
Financial Assets and Extinguishments of Liabilities,” to, among other things, remove the qualifying special purpose entity; intro-
duce restrictive criteria for when transfers of a portion of a financial asset may be eligible for sale accounting; clarify certain key
principles of the sale accounting criteria; and revise how interests retained by the transferor in a sale of financial assets are mea-
sured initially. SFAS No. 166 also requires additional disclosures related to a transferor’s continuing involvement in transferred
financial assets. SFAS No. 166 is effective for us with the fiscal year that began January 1, 2010, and applies to transfers of finan-
cial assets occurring after that date. Our adoption of SFAS No. 166 will not affect our financial statements, and we do not expect
it to have a material effect on our accounting for prospective asset transfers.

SFAS No. 167. In June 2009, the FASB issued SFAS No. 167, “Amendments to FASB Interpretation No. 46(revised),” which was
incorporated into ASC 810, “Consolidation.” SFAS No. 167 amends the consolidation guidance for variable interest entities (VIEs)
under FIN 46(revised), “Consolidation of Variable Interest Entities,” to, among other things, remove the consolidation exception
for qualifying special purpose entities; revise certain guidance for determining whether an entity is a VIE; introduce a new
consolidation approach that considers qualitative factors for determining who should consolidate a VIE; and change when it is
necessary to reconsider both an entity’s status as a VIE and who should consolidate a VIE. SFAS No. 167 also introduces addi-
tional disclosure and presentation requirements related to an entity’s involvement in VIEs. SFAS No. 167 is effective for us with
the fiscal year that began January 1, 2010. Our adoption of SFAS No. 167 will not have a material effect on our financial statements.

Deferral of SFAS 167 for Certain Investment Companies. In January 2010, the FASB approved a final ASU that indefinitely
defers the effective date of SFAS No. 167 for an asset manager’s interests in entities that have attributes of investment companies
(i.e., mutual funds, hedge funds, private equity funds, and venture capital funds), provided that the asset manager does not have
an explicit or implicit obligation to fund actual losses that could potentially be significant to the investment company. The ASU
also clarifies certain conditions under which fees paid to a decision-maker or service provider are considered variable interests in
avariable interest entity. The ASU was effective for us with the fiscal year that began January 1, 2010. Prior to the adoption of the
ASU, we had identified certain entities to which we provide asset management services that may have been subject to consolidation
under the provisions of SFAS No. 167. In accordance with the provisions of the ASU, we deferred adoption of SFAS No. 167 for
those entities. We have not yet completed our assessment of the effect, if any, that the lapsing of the deferral period will have on
our financial statements. Although the provisions of the deferral of SFAS No. 167 for certain investment managers were final,

the formal ASU had not been issued as of February 22, 2010, the date of this report.
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ASU 2009-05. In August 2009, the FASB issued ASU 2009-05, “Measuring Liabilities at Fair Value,” to clarify certain issues
with the accounting guidance for determining the fair value of liabilities. Specifically, the guidance states that, when estimating
the fair value of a liability, a reporting entity is not required to include a separate input or adjustments to other inputs relating

to the existence of a restriction that prevents the transfer of the liability. The guidance also provides clarification on measuring
liabilities at fair value when a quoted price in an active market is not available. In such circumstances, the ASU specifies that a
valuation technique should be applied that uses either the quoted prices of the liability when traded as an asset, the quoted prices
for similar liabilities or similar liabilities when traded as assets, or another valuation technique consistent with existing fair value
measurement guidance. ASU 2009-05 was effective for our fiscal year ended December 31, 2009. Its adoption did not have a
material effect on our financial statements.

ASU 2009-12. In September 2009, the FASB issued ASU 2009-12, “Investments in Certain Entities That Calculate Net Asset
Value per Share (or Its Equivalent),” to provide guidance on determining the fair value of certain alternative investments

(e.g., hedge funds, private equity funds, funds of funds, etc.) that do not have readily determinable market values. The guidance
allows, as a practical expedient, the use of the alternative investment’s net asset value without further adjustment to calculate the
investment’s fair value. In general, the guidance in this ASU applies only to those investments that do not have readily determinable
market values, and that have financial statements prepared in accordance with ASC 946, “Financial Services - Investment
Companies.” ASU 2009-12 was effective for our fiscal year ended December 31, 2009. Its adoption did not have a material effect
on our financial statements.

ASU 2009-13. In October 2009, the FASB issued ASU 2009-13, “Multiple - Deliverable Revenue Arrangements; a consensus

of the FASB Emerging Issues Task Force,” to establish the accounting for certain revenue arrangements in which the vendor or
service provider will perform multiple revenue generating activities (e.g., contracts that require an up-front fee along with fees
that recur over the life of the arrangement). Specifically, the ASU addresses how to separate deliverables and how to measure and
allocate arrangement consideration to one or more units of accounting. ASU 2009-13 will be effective for revenue arrangements
that are entered into or materially altered after January 1, 2011. We do not expect the adoption of ASU 2009-13 to have a material
effect on our financial statements.

ASU 2010-06. In January 2010, the FASB issued ASU 2010-06, “Improving Disclosures about Fair Value Measurements.”

ASU 2010-06 amends the Fair Value Measurements and Disclosures Topic to require new disclosures about transfers in and out
of Levels 1and 2 fair value measurements, and activity in Level 3 fair value measurements, including separate presentation of
information about purchases, sales, issuances, and settlements within the Level 3 reconciliation. Additionally, the ASU clarifies
existing disclosure requirements regarding inputs and valuation techniques, as well as the appropriate level of disaggregation of
assets and liabilities. ASU 2010-06 was effective for us with the fiscal year that began on January 1, 2010, except for the activity
in Level 3 requirement, which is effective for our fiscal year beginning January 1, 2011. ASU 2010-06 does not affect our financial
statements, but it will affect our fair value measurement disclosures.

4. Affiliates and Acquisitions

CRAMER ROSENTHAL MCGLYNN

WT Investments, Inc. (WTT) has an equity interest in Cramer Rosenthal McGlynn, LLC (CRM), an investment advisory firm
with offices in New York, New York. CRM specializes in value-style equity and hedge fund investing for institutional clients and
wealthy individuals and families.

We account for WTT’s investment in CRM under the equity method of accounting. We record this investment on our balance
sheet in goodwill, other intangible assets, and other assets. We do not consolidate CRM’s financial results with ours because
CRM’s principals retain management controls, including veto powers, over a variety of matters. The revenue we record from
CRM in our income statement is net of that firm’s expenses and based on WTT’s ownership position as of the reporting date.
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Under the CRM acquisition agreement, principal members and certain key employees (principals) of CRM were granted options
to purchase interests in CRM. The acquisition agreement also allows these same principals, subject to certain restrictions, to
put (relinquish) their interests in CRM to WTI, which would increase WTT’s equity interest. Conversely, WTI, subject to certain
restrictions, may call (acquire) interests held by principals of CRM, which also would increase WTT’s equity interest. In the event
of a change in control of Wilmington Trust Corporation, the principals of CRM may call the interests held by WTI and retain
ownership of those interests.

WTI acquired its first interest, and the ability to increase its interest in the future, in CRM on January 2, 1998. The following
table shows how WTT’s interest in CRM has changed since 2007.
CRM OWNERSHIP

At December 31 2009 2008 2007

WTl! interest in CRM 79.75% 80.99% 82.41%

During 2009 and 2008, some CRM managers exercised their CRM stock options, which caused WTT’s interest in CRM to decrease.
These exercises had no significant effect on the revenue we received from CRM.

If all of the options granted to CRM principals had been exercised at December 31, 2009, WTT’s equity interest would have been
reduced to 67.18%.

ROXBURY CAPITAL MANAGEMENT

WTI has preferred, common, and Class B equity interests in Roxbury Capital Management, LLC (RCM), an asset management
firm based in Minneapolis, Minnesota. RCM specializes in growth-style equity investing for institutional and individual clients.

We account for WTT's investment in RCM under the equity method of accounting, and record it on our balance sheet in goodwill,
other intangible assets, and other assets. We do not consolidate RCM’s financial results with ours, in part because RCM’s principals
retain management controls, including veto powers, over a variety of matters. The revenue we record from RCM in our income state-
ment is net of that firm’s expenses and based on WTT’s preferred, common, and Class B ownership position as of the reporting date.

WTI acquired 100% of RCM’s preferred interests on July 31, 1998. This transaction entitles WTI to a preferred profits interest
equal to 30% of RCM'’s revenues. The following table shows how WTI’s investment in RCM has changed since 2007.

RCM OWNERSHIP

At December 31 2009 2008 2007

WTl interest in RCM's preferred profits 30% 30% 30%
WTl interest in RCM's common interests 41.23% 41.23% 41.23%
WTl interest in RCM'’s Class B interests 67% 67% 25%

Under the RCM acquisition agreement, principal members and certain key employees (principals) of RCM can put (relinquish)
their interests in RCM to WTI, which would increase WTT’s ownership. Conversely, WTI, subject to certain restrictions, may call
(acquire) interests held by principals of RCM, which also would increase WTT's ownership.



Part Il — Item 8 (conTinuED) 89

WTTI’s agreement with RCM also includes provisions that permit some of RCM’s portfolio managers to put their ownership of
certain free cash flow interests (Class B interests) to us under certain circumstances, and requires them to sell their interests to
us under other circumstances. Exercises of these puts or those sales would increase the revenue we receive from RCM. These
Class B interests are in addition to our equity ownership position in RCM.

In 2007, principals of RCM’s office in Portland, Oregon, became eligible to exercise some of their puts, and they put some of their
interests to us for approximately $13.0 million. This gave us an interest in their Class B shares and generated additional revenue
of $1.4 million in 200%7. On April 1 and December 31, 2008, these principals put additional interests to us for approximately
$14.3 million and $2.5 million, respectively. Both of these puts increased our interest in the Class B shares and generated addi-
tional revenue of $2.3 million in 2008. In 2009, there were no puts exercised by the principals of RCM’s Portland office.

In 2008, changes in business conditions at RCM led us to reassess the valuation of our investment in RCM. Among these changes
were a protracted decline in assets under management and lower-than-expected operating performance and near-term projections.
We determined that the carrying value of our investment in RCM had declined from $89.1 million to $22.2 million, and that this
decline was an other-than-temporary impairment. We recorded the $66.9 million decline in value as an impairment write-down
in 2008. For more information about this, read Note 10, “Goodwill and other intangible assets,” in this report.

UNDERLYING EQUITY IN AFFILIATE ASSET MANAGER TRANSACTIONS

The excess of the carrying value over the underlying equity resulting from the CRM and RCM transactions was $14/7.0 million
and $147.8 million at December 31, 2009 and 2008, respectively.

INVESTMENTS IN AFFILIATES

At December 31 (in millions) 2009 2008
Cramer Rosenthal McGlynn $138.2 $133.3
Roxbury Capital Management $ 203 $ 225

AST CAPITAL TRUST COMPANY OF DELAWARE

On April 30, 2008, Wilmington Trust FSB acquired AST Capital Trust Company of Delaware (AST). This was an all-cash transaction.
The purchase price was $90 million. AST provides directed trustee, trust administration, and back-office services offered
through financial advisors to retirement plans, high-net-worth individuals and families, and institutional investors. We have
consolidated AST’s financial results in our financial statements since May 2008. In August 2008, we rebranded AST as
Wilmington Trust Retirement and Institutional Services Company (WTRIS).

UBS FIDUCIARY TRUST COMPANY

On October 10, 2008, WTRIS acquired UBS Fiduciary Trust Company, we began consolidating its financial results in our
financial statements, and we rebranded it as Wilmington Trust Fiduciary Services Company (WTFSC). WTFSC provides trust,
investment management, fund accounting, and benefit payment services offered through financial advisors for retirement and
employee benefit plans.

5. Restrictions on Cash and Due from Banks

The Board of Governors of the Federal Reserve System requires banks to maintain cash reserves based on a percentage of certain
deposits. On an average daily balance basis, these reserves were $94.6 million and $26.6 million for 2009 and 2008, respectively.
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6. Investment Securities

We maintain an investment securities portfolio to generate cash flow, to help manage interest rate risk, and to provide collateral
for deposits and other liabilities. We do not invest in securities for trading purposes. There are no client funds in this portfolio.

Our investment securities portfolio consists of:
» Securities issued by the U.S. Treasury.

+ Discount notes and other securities issued by other U.S. government agencies, including the Government National Mortgage
Association (Ginnie Mae), Federal National Mortgage Association (Fannie Mae), the Federal Home Loan Mortgage
Corporation (Freddie Mac), and the Federal Home Loan Bank System.

« Obligations of state and political subdivisions, which primarily are bonds issued by the state of Delaware and municipalities
in Delaware.
+ Mortgage-backed securities and collateralized mortgage obligations issued by Fannie Mae, Freddie Mac, and Ginnie Mae, in

which the underlying collateral consists of adjustable rate and/or fixed rate residential mortgages. As of December 31, 2009,
there were no subprime mortgages in the underlying collateral of these securities.

+ Corporate debt securities, including single-issue and pooled trust-preferred securities (TruPS) issued by financial institutions.

« Perpetual preferred stock, which consists of securities issued by two large money center banks, Fannie Mae, Freddie Mac, and
one other small financial institution. (The carrying value of our Fannie Mae and Freddie Mac perpetual preferred stock is
zero, due to impairment charges we recorded in 2008.)

+ Non-U.S. government agency securities and small amounts of other types of marketable debt and equity securities.

Numerous factors affect the valuations at which we record these securities on our balance sheet, including market interest rates,
credit spreads, and investor perceptions. We review the securities in our investment portfolio at least quarterly in order to determine
their fair value, which can be equal to, more than, or less than their amortized cost. To determine a security’s fair value, we use
avariety of techniques and consult with third-party valuation experts. For more information about the key determinants of a
security’s fair value, read Note 14, “Fair value measurement of assets and liabilities,” in this report.

We classify investment securities in one of two categories:

1. Available-for-sale (AFS). This means we have the ability to hold the security, but we may elect to sell it, depending on
our needs.

2. Held-to-maturity (HTM). This means we have not only the ability, but also the intent, to retain the security on our books
until it matures.

AFS securities are carried at their estimated fair value. When the fair value of an AFS security exceeds its book value, we
record an unrealized gain as a change in stockholders’ equity through accumulated other comprehensive income. This increases
stockholders’ equity. It does not affect earnings.

HTM securities are carried at their amortized cost. When the fair value of an HTM security exceeds its book value, we disclose
the change as an unrealized gain in the investment securities footnotes that accompany our financial statements. There is no
corresponding change to stockholders’ equity, earnings, or our financial statements.

When a security’s fair value falls below its book value, it is considered impaired, and we are required to assess whether it is
temporarily impaired or other-than-temporarily impaired (OTTI). To determine whether a security is temporarily impaired or
OTTI, we consider factors that include:

+ Whether the present value of cash flows we expect to collect is less than the amortized cost basis of the security.

« The causes of the decline in fair value, such as credit problems, interest rate fluctuations, industry conditions, and/or
market volatility.

« The severity and duration of the decline in the security’s fair value (from its amortized cost basis).

 The security issuer’s ability to make scheduled interest or principal payments.

+ Changes made by credit rating agencies to the credit rating of the security or its issuer.

o Whether we intend to sell the security or hold it until it recovers in value, matures, or is called.

« Whether it is more likely than not that we will be required to sell the security before it recovers its amortized cost basis.
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When we classify a security as temporarily impaired, it means we believe the security’s valuation decline (impairment) is primarily a
function of short-term financial market forces. When we classify a security as OTTI, it means we believe that conditions in addition
to financial market forces have contributed to its valuation decline.

In 2009 and 2008, the estimated fair values of some of our investment securities declined, due to continued stress in the financial
markets. Some of these declines were temporary and some were OTTI. We discuss temporarily impaired securities in a separate
section within this note.

On April 1, 2009, we adopted new accounting rules that changed the way we account for OTTI securities: FSP FAS No. 115-2 and
FAS No. 124-2, “Recognition and Presentation of Other-Than-Temporary Impairments,” which was incorporated into ASC 320,
“Investments — Debt and Equity Securities.” Under the new rules, if we do not intend to sell a debt security, and if it is not more
likely than not that we will be required to sell the security, we must separate OTTI write-downs into two amounts, each of which
is accounted for differently:

1. Aportion related to credit loss. This portion is recognized in earnings as an impairment loss.
2. A portion related to all other factors. This portion is recognized in comprehensive income, net of taxes.

Under FSP FAS No. 115-2 and FAS No. 124-2, the credit-related portion of an other-than-temporary impairment is defined as the
difference between the security’s amortized cost (the security’s carrying value plus any previous other-than-temporary impairment
recorded in accumulated other comprehensive income) and the present value of the security’s expected future cash flows. We base
our calculations of a security’s expected cash flows on its contractual terms, discounted at a rate equal to the effective interest
rate implicit when we acquired the security. We adjust the expected cash flows of each security for current and anticipated
defaults each quarter.

For the pooled TruPS in our portfolio, we use a third party to help us calculate estimated future cash flows using default/deferral
assumptions based upon an analysis of the creditworthiness of every underlying issuer in each pool. In assessing creditworthiness,
we consider each issuer’s capital strength, liquidity position, stock price, credit risk exposure, and credit rating, as well as other
financial measures. We believe that our methodology provides us the best estimate of the expected future cash flows for each of
these securities.

In conjunction with adopting FSP FAS No. 115-2 and FAS No. 124-2, we recorded a cumulative effect adjustment for pooled
TruPS we hold that were OTTI prior to the 2009 second quarter. We made this adjustment on April 1, 2009. This adjustment
was based on OTTI securities losses of $97.0 million recorded in the 2008 fourth quarter and $0.6 million recorded in the 2009
first quarter. Of this combined $97.6 million of OTTI securities losses:

* Wereclassified $70.1 million from retained earnings to accumulated other comprehensive income as a cumulative effect
adjustment to the opening balance of retained earnings and accumulated other comprehensive income.

* We determined that $27.1 million was related to credit losses. This amount remained in retained earnings.

* The remaining $0.4 million was the amount of accretion associated with OTTI losses in the 2009 first quarter. This amount
increased the amortized cost basis we used to calculate the cumulative effect adjustment.

In 2009, we recorded other-than-temporary impairments that totaled $147.4 million. We do not intend to sell nor do we believe
we will be required to sell any of the OTTI securities. Under FSP FAS No. 115-2 and FAS No. 124-2, we determined that

$77.5 million of the impairments were credit-related, as they represented reductions in estimated cash flows, and recorded this
amount as an impairment loss, which reduced net income for 2009 by $49.8 million on an after-tax basis. We recorded the
$69.9 million difference in other comprehensive income, which reduced common stockholders’ equity by $44.7 million on an
after-tax basis.

In 2008, we recorded $130.7 million in other-than-temporary securities impairments. These impairments consisted of a
$97.0 million write-down on 14 of our pooled TruPS and a $33.7 million write-down on perpetual preferred stock issued by
Fannie Mae, Freddie Mac and two other financial institutions.
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CREDIT LOSS PORTION OF OTTI RECOGNIZED IN EARNINGS ON DEBT SECURITIES

(in millions)
Balance of credit-related OTT! at April 1, 20097 $27.1
Additions:
Credit losses for which other-than-temporary impairment was not previously recognized 15.9
Additional credit losses for which other-than-temporary impairment was previously recognized 54.6
Balance of credit-related OTTI at December 31, 2009 $97.6

T 0n April 1, 2009, we recognized a cumulative effect adjustment for the adoption of FSP FAS No. 115-2 and FAS No. 124-2, and determined that $27.1 million of
previously recorded OTT! write-downs represented credit losses.

CALLED SECURITIES FOR THE YEAR ENDED DECEMBER 31

(in millions) 2009 2008 2007
Gross gains $ - $- $0.2
Gross losses $0.3 $ - $ -

In 2009, we sold a security that was classified as HTM. Since the security had a carrying amount of $0.2 million at the time of
sale and an original carrying value of $8.2 million, we were able to consider this sale as a maturity under GAAP. This sale
resulted in a loss of approximately $4,000.

At December 31, 2009, securities with an aggregate book value of $353.9 million were pledged to secure public deposits, short-
term borrowings, demand notes issued to the U.S. Treasury, FHLB borrowings and borrowing capacity, repurchase agreements,
and interest rate swap agreements, as well as for other purposes required by law.

We had investments in the securities of regulatory authorities that totaled $26.8 million at December 31, 2009, and $20.0 mil-
lion at December 31, 2008. These securities are carried at cost.

For more information about how we account for investment securities, read Note 2, “Summary of significant accounting policies,”
Note 14, “Fair value of financial instruments,” and Note 21, “Accumulated other comprehensive income,” in this report.

AVAILABLE-FOR-SALE SECURITIES

AMORTIZED COST AND FAIR VALUE OF AVAILABLE-FOR-SALE SECURITIES AT DECEMBER 31, 2009

OTTl recognized

in other
comprehensive Unrealized Unrealized
(in millions) Amortized cost income gains losses Fair value
Investment securities available for sale:
U.S. Treasury securities $233.0 $- $ - $(0.2) $232.8
Government agency securities 224.9 - 0.5 (0.8) 224.6
Obligations of state and political subdivisions 5.1 - 0.1 - 5.2
Collateralized mortgage obligations:
Secured by residential mortgages 49.9 - 1.3 - 51.2
Mortgage-backed debt securities:
Residential mortgage-backed securities 195.8 - 7.6 - 203.4
Preferred stock:
Large financial institutions 17.5 - 34 - 20.9
Small financial institutions 3.0 - - - 3.0
Total preferred stock 20.5 - 3.4 - 239
Other marketable equity securities:
Mutual funds 3.0 - - - 3.0
Other 3.5 - - - 3.5
Total other marketable equity securities 6.5 - 6.5

Total investment securities available for sale $735.7 $ - $12.9 $(1.0) $747.6
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AMORTIZED COST AND FAIR VALUE OF AVAILABLE-FOR-SALE SECURITIES AT DECEMBER 31, 2008
OTTI recognized
in other
comprehensive Unrealized Unrealized
(in millions) Amortized cost income gains losses Fair value
Investment securities available for sale:

U.S. Treasury securities $ 412 $- $ 02 $ - $ 414

Government agency securities 453.9 - 9.1 - 463.0

Obligations of state and political subdivisions 6.3 - - 0.1) 6.2

Collateralized mortgage obligations:

Secured by residential mortgages 188.6 - 1.9 0.7) 189.8

Mortgage-backed debt securities:

Residential mortgage-backed securities 461.0 - 9.6 0.1) 470.5

Preferred stock:

Large financial institutions 17.5 - 0.4 (3.8) 14.1

Small financial institutions 3.0 - - - 3.0

Total preferred stock 20.5 - 0.4 (3.8) 171

Other marketable equity securities:

Mutual funds 20.5 - - (3.6) 16.9

Other 5.8 - - - 5.8

Total other marketable equity securities 26.3 - - (3.6) 22.7
Total investment securities available for sale $1,197.8 $- $21.2 $(8.3) $1,210.7
SALE AND WRITE-DOWN OF INVESTMENT SECURITIES AVAILABLE FOR SALE
For the year ended December 31 (in millions) 2009 2008 2007
Proceeds:

Government agency securities $103.2 $ - $39.5

Collateralized mortgage obligations:

Secured by residential mortgages 103.8 - -

Mortgage-backed debt securities:

Residential mortgage-backed securities 197.8 - -

Other marketable equity securities:

Mutual funds 15.6 1.9 0.9

Other 0.1 10.0 3.8

Total other marketable equity securities 15.7 11.9 4.7
Total proceeds $420.5 $11.9 $44.2
Gross gains realized:

Government agency securities $ 36 $ - $ -

Collateralized mortgage obligations:

Secured by residential mortgages 2.7 - -

Mortgage-backed debt securities:

Residential mortgage-backed securities 6.0 - -

Other marketable equity securities:

Mutual funds 1.8 0.1 0.1
Total gains realized $ 14.1 $ 01 $ 0.1
Gross losses realized:

Government agency securities $ - $(0.2)
Total losses realized L I $ - $(0.2)
OTTl charges:

Preferred stock:

Large financial institutions $ - $(33.7) $ -

Other marketable equity securities:

Mutual funds (3.9) - -

Other (2.5) - -

Total other marketable equity securities (6.4) -~ -
Total OTTI charges $ (6.4) $(33.7) $ -
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After 1 year After 5 years
1 year through through
At December 31, 2009 (dollars in millions) or less 5 years 10 years After 10 years Total
U.S. Treasury securities $232.3 $ 07 $ - $ - $233.0
Government agency securities 114.5 72.0 384 - 224.9
Obligations of state and political subdivisions - 0.2 - 4.9 5.1
Collateralized mortgage obligations:

Secured by residential mortgages - - 5.9 44.0 49.9
Mortgage-backed securities:

Residential mortgage-backed securities - 17.7 150.1 28.0 195.8
Total amortized cost of debt securities available for sale $346.8 $90.6 $194.4 $76.9 $708.7
Fair value of debt securities available for sale $346.8 $90.7 $200.6 $79.1 $717.2
Weighted average yield of debt securities available for sale’ 0.55% 1.94% 4.29% 4.57% 2.18%
! Weighted average yields are not on a tax-equivalent basis.

In the table above, the expected maturities of securities may differ from contractual maturities, because issuers may have the
right to call or prepay obligations without incurring penalties.
HELD-TO-MATURITY SECURITIES
AMORTIZED COST, CARRYING VALUES, AND FAIR VALUE OF HELD-TO-MATURITY SECURITIES AT DECEMBER 31, 2009

OTTlI recognized

in other
Amortized comprehensive Unrealized Unrealized

(in millions) cost income Carrying value gains losses Fair value
Investment securities held to maturity:

Obligations of state and political subdivisions $ 05 $ - $ 05 $ - $ - $ 05

Corporate debt securities:

Single-issue trust-preferreds 57.7 - 57.7 - 9.2) 48.5
Pooled trust-preferreds 1413 88.0 53.3 3.0 (4.9) 51.4
Total corporate debt securities 199.0 88.0 111.0 3.0 (14.1) 99.9

Non-U.S. government agency debt securities 0.5 - 0.5 - - 0.5

Other debt securities 0.9 - 0.9 - - 0.9
Total investment securities held to maturity $200.9 $88.0 $112.9 $3.0 $(14.1) $101.8
AMORTIZED COST, CARRYING VALUES, AND FAIR VALUE OF HELD-TO-MATURITY SECURITIES AT DECEMBER 31, 2008

OTTI recognized
in other
Amortized comprehensive Unrealized Unrealized
(in millions) cost income Carrying value gains losses Fair value
Investment securities held to maturity:

Obligations of state and political subdivisions $ 07 $- $ 07 $- $ - $ 07

Mortgage-backed debt securities:

Residential mortgage-backed securities 0.2 - 0.2 - - 0.2

Corporate debt securities:

Single-issue trust-preferreds 57.0 - 57.0 - (17.2) 39.8
Pooled trust-preferreds 103.2 - 103.2 - (26.2) 77.0
Total corporate debt securities 160.2 - 160.2 - (43.4) 116.8

Non-U.S. government agency debt securities 0.5 - 0.5 - - 0.5

Other debt securities 1.0 - 1.0 - - 1.0
Total investment securities held to maturity $162.6 $- $162.6 $ - $(43.4) $119.2
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CONTRACTUAL MATURITIES OF DEBT SECURITIES HELD TO MATURITY

After 1 year After 5 years
1 year through through
At December 31, 2009 (dollars in millions) or less 5 years 10 years After 10 years Total
Obligations of state and political subdivisions $0.1 $0.4 $- s - $ 05
Corporate debt securities:
Single-issue trust-preferreds - - - 57.7 57.7
“Pooled trust-preferreds - - - 53.3 53.3
Total corporate debt securities - - - 111.0 111.0
Non-U.S. government agency debt securities 0.5 - - - 0.5
Other debt securities 0.3 0.6 - - 0.9
Total carrying value of debt securities held to maturity $0.9 $1.0 $- $111.0 $112.9
Fair value of debt securities held to maturity $0.9 $1.0 $- $ 99.9 $101.8
Weighted average yield of debt securities held to maturity’ 3.23% 6.02% —% 5.42% 5.42%

T Weighted average yields are not on a tax-equivalent basis.

In the table above, the expected maturities of securities may differ from contractual maturities, because issuers may have the
right to call or prepay obligations without incurring penalties.

TEMPORARILY IMPAIRED SECURITIES

When a security is determined to be temporarily impaired, and there is an associated unrealized loss, the security’s accounting
treatment depends on whether it is classified as AFS or HTM.

For temporarily impaired AFS securities, we are required to:
» Report the amount of the impairment as an unrealized loss.
+ Record the unrealized loss as a reduction in stockholders’ equity through accumulated other comprehensive income.

This reduces stockholders’ equity. It does not affect earnings.

For temporarily impaired HTM securities, we are required to:

+ Disclose the amount of the decline in fair value in a footnote disclosure, not as a change in stockholders’ equity. This has no
effect on our financial statements or earnings.

A continued downturn in the financial markets could cause us to reassess whether any or all of these securities remain temporarily
impaired, or if any or all of them should be assessed as OTTI.
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TEMPORARILY IMPAIRED SECURITIES

Fewer than 12 months 12 months or more Total
Estimated Estimated Estimated
Fair unrealized Fair unrealized Fair unrealized
(in miilions) value losses value losses value losses
As of December 31, 2009:
U.S. Treasury securities $206.1 $(0.2) $ - $ - $206.1 $ (0.2
Government agency securities 89.7 (0.8) - - 89.7 (0.8)
Corporate debt securities:
Single-issue trust-preferreds - - 48.5 9.2) 48.5 (9.2)
Pooled trust-preferreds - - 514 (92.9) 51.4 (92.9)
Total corporate debt securities - - 99.9 (102.1) 9299  (102.1)
Total temporarily impaired securities $295.8 $(1.0) $ 99.9 $(102.1) $395.7 $(103.1)
As of December 31, 2008:
Obligations of state and poiitical subdivisions $ 55 $(0.1) $ - $ - $ 55 $ (0.1)
Collateralized mortgage obligations:
Secured by residential mortgages - - 39.5 0.7) 39.5 0.7)
Mortgage-backed debt securities:
Residential mortgage-backed securities 20.8 0.1) ~ - 20.8 0.1)
Corporate debt securities:
Single-issue trust-preferreds - - 39.8 (17.2) 39.8 (17.2)
Pooled trust-preferreds - - 44.3 (26.2) 443 (26.2)
Total corporate debt securities - - 84.1 (43.4) 84.1 (43.4)
Preferred stock:
Large financial institutions - - 10.8 (3.8) 10.8 (3.8)
Other marketable equity securities:

Mutual funds 13.6 (3.6) - - 13.6 (3.6)
Total temporarily impaired securities $ 39.9 $(3.8) $1344 $ (47.9) $174.3 $ (51.7)
TEMPORARILY IMPAIRED SECURITIES
At December 31 2009 2008
Number of positions 41 65
Number of positions with unrealized losses continuously for 12 months or more 26 44

The primary risk associated with debt securities that are temporarily impaired is interest rate risk. An extended period of
increases in long-term interest rates could create additional declines in fair value and unrealized losses.

The primary risks associated with equity securities that are temporarily impaired are interest rate risk and credit erosion. An
extended period of increases in long-term interest rates, or a decline in creditworthiness, could create additional declines in fair
value and unrealized losses.

TRUST-PREFERRED SECURITIES (TRUPS)

Our TruPS portfolio consists of 38 pooled issues and 9 single-issue securities. The single-issue TruP$ are from money center
and large regional banks. The pooled instruments include securities issued by banks, insurance companies, and other financial
institutions. Our positions in pooled TruPS generally are secured by over-collateralization or default protections provided by
subordinated tranches.

All of our TruPS are recorded on our balance sheet as HTM investment securities and as corporate debt securities in the footnote
disclosures. In some presentations of our Consolidated Statements of Condition, corporate debt securities are included in the
“other securities” line.
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Throughout 2008, the market for TruP$S became increasingly illiquid, and their fair values declined, due to negative perceptions
about the health of the financial sector in general, and to concerns about the financial stability of some of the underlying issuers
in pooled TruPS$ in particular. This situation worsened in 2009, as many of the underlying issuers in pooled TruPS defaulted on
their cash flow obligations.

We determined that some of our pooled TruPS were OTTI in 2009 and in the fourth quarter of 2008. As of December 31, 2009:
« We have recorded other-than-temporary impairment write-downs on 30 of the 38 pooled TruPS$ in our portfolio.
« We have not recorded other-than-temporary impairment write-downs on any of the 9 single-issue TruPS in our portfolio.

Hliquidity persists in the market for TruPS. Consequently, determining their estimated fair values requires substantial judgment
and the use of factors that are difficult to estimate. Future changes in the creditworthiness of the underlying financial institu-
tions, market conditions, and other factors could cause us to determine that more of our TruPS are OTTT. Such determinations
would require us to record additional write-downs in TruPS values, and additional impairment losses for the portions of any
write-downs that are related to credit losses.

For more information on our TruP$ portfolio valuations, see the disclosures of amortized cost, carrying value, and fair value of
HTM securities that appear earlier in this note.

7. Loan Concentrations

LOAN CONCENTRATIONS AS A PERCENTAGE OF TOTAL LOANS OUTSTANDING

At December 31 h 2009 2008

Commercial, financial, and agricultural loans 29% 31%
Commercial real estate — construction loans 22% 20%
Commercial mortgage loans 23% 19%
Residential mortgage loans 5% 6%
Consumer loans 16% 18%
Secured with investments 5% 6%

In addition to loans outstanding, we had unfunded commitments to lend in the real estate sector of approximately $1,045.9 million
and $1,365.2 million at December 31, 2009 and 2008, respectively. For more information on this, read Note 13, “Commitments and
Contingencies,” in this report.

For real estate-related loans, we generally require collateral and a loan-to-value ratio of no more than 80% at the time of under-
writing. In general, commercial mortgage loans are secured by income-producing properties. We extend loans secured with
investments primarily to Wealth Advisory Services clients.

Our Regional Banking business is focused in the mid-Atlantic region, which we define as the state of Delaware and contiguous
areas in Pennsylvania, New Jersey, and Maryland. Since we have a leading market share among full service banks in Delaware,
and because Delaware’s population growth in recent years has driven demand for residential land and construction projects

in Delaware, our commercial real estate/construction portfolio has concentrations in Delaware, in both residential real estate
construction and land development.
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COMPOSITION OF COMMERCIAL REAL ESTATE/CONSTRUCTION PORTFOLIO

At December 31 2009 2008

Project type:
Residential real estate construction 51% 54%
Land development 22% 21%
Retail and office 18% 15%
Owner-occupied 1% 2%
Multi-family 4% 2%
Other 1% 6%

Geographic location:
Delaware 59% 60%
Pennsylvania 23% 23%
Maryland 7% 6%
New Jersey 9% 7%
Other 2% 4%

In addition to sérvicing our own residential mortgage loan portfolio, we service $806.3 million of residential mortgage loans for
Fannie Mae and other private investors. For more information about mortgage servicing rights, read Note 10, “Goodwill and
other intangible assets,” in this report.

At December 31, 2009, loans with an aggregate book value of $3,694.0 million were pledged as collateral to provide borrowing
capacity at the Federal Reserve.

We had $34.6 million and $14.5 million in OREO held for sale as of December 31, 2009 and 2008, respectively.

8. Reserve for Loan Losses

We establish a reserve for loan losses in accordance with GAAP by charging a provision for loan losses against income.
On a quarterly basis, we:

* Charge loans deemed uncollectible against the reserve.

» Credit recoveries, if any, to the reserve.

» Reassess the level of the reserve.

+ Have the reserve evaluated by staff members who do not have lending responsibilities.

The reserve reflects our best estimate of known and inherent loan losses. It is based on subjective judgments we make about the
likelihood that loans will be repaid.

We use a variety of quantitative and qualitative factors to calculate the reserve. The process we follow depends on whether the loan
is performing, in which case the calculation is governed by ASC 450, “Contingencies,” or whether it is impaired under ASC 310.

To determine these factors, we analyze the historical loss experience in groups, or pools, of loans with similar characteristics.
For each pool, we:

* Group loans within most pools according to their prior-quarter risk ratings.
* Use historical experience over the prior eight quarters to derive an average historical loss rate.
» Apply a double-weighting to the four most recent quarters.

* Make subjective judgments about a variety of quantitative and qualitative factors that may affect the potential for future losses
in each pool.
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Then we adjust these factors using mathematical values we assign to the qualitative factors we consider. The qualitative adjustments
we make reflect our best estimate of how the current loss rate for each pool might differ from our historical loss experience.

In categorizing loans into pools, we consider project type, whether we have made the loan directly or indirectly, and other factors.
For example:

+ Among commercial, financial, and agricultural loans, we have a separate pool for automobile dealer floorplan
(inventory) loans.

« Within the commercial construction portfolio, we have separate pools for land development, residential construction, and
other types of projects.

« Within the commercial mortgage portfolio, we have separate pools for owner-occupied properties and non-owner-
occupied properties.

+ We have separate pools for loans secured with investments, residential mortgage loans, home equity loans, and other types of
consumer loans.

The quantitative and qualitative considerations we analyze for each pool include:

+ Historical gross and net loss experience.

¢ General economic trends and conditions in the United States and mid-Atlantic region.
¢ Micro- and macro-economic trends and conditions in specific industry sectors.
 Changes in the pace of loan growth and the size of the portfolio.

+ Loan concentration trends.

+ Migrations within the internal risk rating classification system.

 Delinquent and nonperforming loan amounts and trends.

+ Trends in loan valuations and collateral composition.

« The quality of portfolio risk management, including policy trends and adherence, experience, stability and depth oflending
staff and management, and adequacy of loan review coverage.

* Other factors.

We derive factors from the information noted above, which we then apply to pools of loans grouped according to their current-
quarter risk ratings, to calculate the reserve for performing loans. '

For impaired loans, we establish reserves that reflect the present value of anticipated cash flows discounted at the loan’s effective
interest rate at the date the loan is determined to be impaired, the market value of a similar loan, if observable or, for collateral-
dependent loans, the fair value of the collateral. For collateral-dependent loans, we obtain appraisals for all significant properties.

In addition, at each reporting date, we take the following steps to estimate the fair value of collateral-dependent impaired loans:

+ When aloan initially is deemed to be impaired, if the most recent appraisal or broker’s price opinion (BPO) is less than
12 months old, we update the reserve to reflect the valuation in that appraisal or BPO, less selling costs.

+ When aloan initially is deemed to be impaired, if the most recent valuation is older than 12 months, we request an updated
valuation for the collateral property.

« When a current valuation cannot be obtained in time to perform a collateral analysis on a newly identified impaired loan, we
use all available information to estimate an appropriate level of reserves. The estimate considers, among other inputs, historical
losses on similar projects, economic factors, and credit trends in the loan portfolio, including adjustments to the reserve to
reflect collateral valuation changes. When our appraisal group receives and accepts the updated valuation, we adjust the
reserve to reflect the new valuation, less expected selling costs. This generally occurs in the quarter after the loan is designated
as impaired. We do not make any adjustments to current appraisals, other than the cost to sell.

We may update valuations more frequently than our lending policies require, if changing circumstances or other information
suggest that values may have changed materially.
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Specific reserve allocations represent subjective estimates of probable losses, and consider estimated cash flows and collateral
shortfalls. We adjust these allocations as necessary.

Various regulatory agencies periodically review the loan loss reserves of our primary banking subsidiaries, Wilmington Trust
Company and Wilmington Trust FSB. These agencies base their judgments on information that is available to them when they
conduct their examinations, and they may require us to adjust the reserve.

In accordance with current accounting policies, we record a separate reserve amount on our balance sheet under other liabilities.
This reserve is for unfunded loan commitments, mainly letters of credit. This reserve is based on assumptions about the probability
of draw of such commitments, based on their risk rating and the estimated losses were such commitments to be drawn.

Determining the reserve is an inherently subjective process. Estimates we make, including estimates of collateral values and
the amounts and timing of payments we expect to receive on impaired loans, may be susceptible to significant change. If actual
circumstances differ substantially from the assumptions we use to determine the reserve, future adjustments to the reserve may
be necessary. This could have a material adverse effect on our financial performance and condition.

CHANGES IN THE RESERVE FOR LOAN LOSSES

(in millions) 2009 2008 2007 2006 2005
Reserve for loan losses at January 1 $ 157.1 $101.1 $ 94.2 $914 $89.7
Loans charged off:
Commercial, financial, and agricultural loans (36.4) (12.6) (4.3) (10.8) 4.9
Commercial real estate/construction loans (40.7) (13.5) (2.9) - -
Commercial mortgage loans (6.0) (2.0 (1.3) (0.3) -
Residential mortgage loans (0.5) (0.4) (0.1) - (0.1)
Consumer and other retail loans (39.6) (30.5) (20.8) (13.5) (12.2)
Total loans charged off $(123.2) $ (59.0) $ (29.4) $(24.6) $(17.2)
Recoveries on loans previously charged off:
Commercial, financial, and agricultural loans $ 15 $ 07 $ 10 $ 06 $ 33
Commercial real estate/construction loans 0.5 - - - -
Commercial mortgage loans 0.4 0.8 0.2 - -
Residential mortgage loans - 0.1 - 0.1 -
Consumer and other retail loans 8.5 5.0 6.9 5.4 3.8
Total recoveries $ 109 $ 6.6 $ 8.1 $ 6.1 $ 71
Net loans charged off:
Commercial, financial, and agricultural loans $ (34.9) $(11.9) $ (3.3 $(10.2) $ (1.6)
Commercial real estate/construction loans (40.2) (13.5) (2.9 - -
Commercial mortgage loans (5.6) (1.2) 1.1 0.3) -
Residential mortgage loans (0.5) (0.3) (0.1) 0.1 0.1)
Consumer and other retail loans (31.1) (25.5) (13.9) (8.1) (8.4)
Total net loans charged off $(112.3) $(52.4) $(21.3) $(18.5) $(10.1)
Transfers from/(to) reserve for lending commitments 1.7 (7.1) - - -
Provision charged to operations 205.0 115.5 28.2 21.3 11.8
Reserve for loan losses at December 31 $ 251.5 $157.1 $101.1 $94.2 $914
Reserve for unfunded commitments in other liabilities’ $ 74 $ 71 $ - $ - $§ -

! The reserve for unfunded commitments was transferred to other liabilities as of December 31, 2008, Prior periods were not reclassified.

Loans past due 90 days and still accruing were $30.6 million at December 31, 2009, and $34.3 million at December 31, 2008.

On December 31, 2009 and 2008, we had commitments to lend on:
* Nonaccruing loans of $67.0 million and $37.7 million, respectively.
* Troubled debt restructurings of $27.3 million and zero, respectively.
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IMPAIRED LOANS

For the year ended December 31 (in millions) 2009 2008 2007
Average investment recorded in impaired loans $333.3 $ 78.4 $37.8
Year-end investment recorded in impaired loans subject to a reserve for loan losses:

2009 reserve: $88.5 $351.5

2008 reserve: $31.0 $207.5

2007 reserve: $5.5 $40.3
Year-end investment in impaired loans requiring no reserve for loan losses $148.3 $ 23 $27.2
Year-end investment recorded in impaired loans $499.8 $209.8 $67.5
Year-end investment recorded in impaired loans classified as nonaccruing’ $455.6 $196.4 $48.5
Year-end investment recorded in impaired loans classified as troubled restructured debt (accruing) $ 285 $ - $19.0
Interest income recognized $ 6.8 $ 44 $1.9
Interest income recognized using the cash basis method of income recognition $ 6.8 $ 4.4 $1.9
Tincludes loans that are classified as troubled debt restructurings that are nonaccruing. $ 116.7 $ o1 $ 47

EFFECT OF NONACCRUING LOANS ON INTEREST INCOME

(in millions) 2009 2008 2007
Nonaccruing loans at December 31 $455.6 $196.4 $52.5
Interest income that would have been recognized under original terms $ 11.5 $ 5.0 $ 34
Interest income actually received $ 29 $ 4.3 $ 2.1

9. Premises and Equipment

BOOK VALUE OF PREMISES AND EQUIPMENT

At December 31 (in millions) 2009 2008
Land $ 95 $ 95
Buildings and improvements 177.0 171.4
Furniture and equipment 213.8 209.9
Total $400.3 $390.8
Accumulated depreciation (253.5) (238.8)
Premises and equipment, net $ 146.8 $152.0

Depreciation expense for premises and equipment was $20.2 million and $20.3 million in 2009 and 2008, respectively. We
lease all of our office locations outside of Delaware, and some of those within Delaware. We use any rental incentives we receive
to reduce rental expense over the term of the lease. Our lease expense was $15.4 million for 2009, $14..6 million for 2008, and
$12.9 million for 20077. For more information about our real property lease obligations, read Note 13, “Commitments and
contingencies,” in this report.
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10. Goodwill and Other Intangible Assets

GOODWILL AND OTHER INTANGIBLE ASSETS

2009 2008

Gross carrying Accumulated Net carrying Gross carrying Accumulated Net carrying

For the year ended December 31 (in millions) amount amortization amount amount amortization amount

Goodwill (nonamortizing) $393.0 $29.8 $363.2 $385.4 $29.8 $355.6
Other intangibles (amortizing):

Mortgage servicing rights $ 126 $ 9.0 $ 36 $ 97 $ 8.0 $ 17

Client lists 73.7 37.6 36.1 73.2 284 44.8

Acquisition costs 1.7 1.7 - 1.7 1.7 -

Other intangibles 2.1 1.6 0.5 2.0 1.5 0.5

Total other intangibles $ 90.1 $49.9’ $ 40.2 $ 86.6 $39.62 $ 47.0

! The accumulated amortization balance at December 31, 2009, included an increase of $0.4 million due to foreign currency translation adjustments.

2 The accumulated amortization balance at December 31, 2008, included a decrease of $0.9 million due to foreign currency translation adjustments.

The net carrying amount of goodwill recorded for 2008 reflects a $66.9 million OTTI write-down on the value of our investment in
growth-style affiliate money manager Roxbury Capital Management (RCM). The OTTI determination was the result of an impairment
test triggered by business conditions at RCM that became apparent during the 2008 second quarter. These conditions included a
protracted decline in assets under management, RCM’s lower-than-expected operating performance, and near-term projections.
Since we account for our investment in RCM under the equity method of accounting, we performed the goodwill impairment test in
accordance with ASC 323, “Investments - Equity Method and Joint Ventures,” using a discounted cash flow methodology.

CARRYING VALUE OF INVESTMENT IN RCM

At December 31 (in millions) 2009 2008

Carrying value of investment in RCM $20.3 $22.5

For more information about our investment in RCM, read Note 4, “Affiliates and acquisitions,” in this report.

AMORTIZATION EXPENSE OF OTHER INTANGIBLE ASSETS

For the year ended December 31 (in millions) 2009 2008 2007

Amortization expense of other intangible assets $9.9 $8.9 $5.9

FUTURE AMORTIZATION EXPENSE OF OTHER INTANGIBLE ASSETS

For the year ended December 31 (in millions) 2010 201 2012 2013 2014

Estimated annual amortization expense of other intangibles $8.6 $7.3 $6.0 $4.7 $3.4
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CARRYING AMOUNT OF GOODWILL BY BUSINESS SEGMENT

Wealth Corporate Affiliate
Regional Advisory . Client Money
(in millions) Banking Services Services Managers Total
Balance as of January 1, 2009 $3.8 $125.7 $83.2 $142.9 $355.6
Goodwill acquired - 6.1 - - 6.1
Decrease in carrying value due to foreign currency
translation adjustments - - 1.5 - 1.5
Balance as of December 31, 2009 $3.8 $131.8 $84.7 $142.9 $363.2
Balance as of January 1, 2008 $3.8 $107.7 $25.2 $193.3 $330.0
Goodwill acquired - 18.0 63.0 16.8 97.8
Impairment write-down - - - (66.9) (66.9)
Sale of affiliate interest - - - (0.3) (0.3)
Decrease in carrying value due to
foreign currency translation adjustments - - (5.0) - (5.0
Balance as of December 31, 2008 $3.8 $125.7 $83.2 $142.9 $355.6

Goodwill from acquisitions for 2009 consisted of the following amount recorded under Wealth Advisory Services:
« A $6.1 million contingent payment in connection with the 2004 acquisition of Grant Tani Barash & Altman, LLC.

Goodwill from acquisitions for 2008 consisted of:

+ The following amounts recorded under Wealth Advisory Services:
+  $13.3 million in connection with the 2008 acquisition of AST Capital Trust Company.
« A $3.6 million contingent payment in connection with the 2004 acquisition of Grant Tani Barash & Altman, LLC.
A $2.5 million contingent payment in connection with the 2007 acquisition of Bingham Legg Advisers, LLC (BLA).
$(1.4) million recorded for subsequent adjustments in connection with the 2007 acquisition of BLA.

+ The following amounts recorded under Corporate Client Services:
«  $50.2 million recorded in connection with the 2008 acquisition of AST Capital Trust Company.
+  $12.8 million recorded in connection with the 2008 acquisition of UBS Fiduciary Trust Company.

 $16.8 million recorded under Affiliate Money Managers in connection with the purchase of a portion of the Class B interests
from principals of RCM’s office in Portland, Oregon.

We recorded impairment write-downs on our investment in RCM of $66.9 million and $72.3 million in 2008 and 2006, respectively.
This brought the accumulated impairment write-down recorded for goodwill within the Affiliate Money Managers segment to
$139.2 million. We have not recorded impairment write-downs in any other business segments.

The $0.3 million reduction recorded under Affiliate Money Managers for 2008 reflected Camden Partners Holdings, LLC’s
repurchase of interests previously sold to us.
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CHANGES IN OTHER INTANG!BLE ASSETS
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For the year ended December 31 (dollars in millions) 2009 2008
Weighted average Weighted average
amortization Amount amortization
Amount assigned Residual value period in years assigned Residual value period in years
Mortgage servicing rights $2.9 $- 8 $ 06 $- 8
Client lists - - - 17.3 - 7
Increase/(decrease) in carrying value of client lists
due to foreign currency translation adjustments 0.5 - - (1.3) - -
Other intangibles 0.1 - 9 0.1 - 9
Changes in other intangible assets $3.5 $- $16.7 $~

In the table above, the 2008 amount recorded for client lists consisted of:

* The following amounts recorded under Corporate Client Services:

* $10.6 million recorded in connection with the 2008 acquisition of AST Capital Trust Company.
* $2.5 million recorded in connection with the 2008 acquisition of UBS Fiduciary Trust Company.

¢ The following amounts recorded under Wealth Advisory Services:

* $2.8 million recorded in connection with the 2008 acquisition of AST Capital Trust Company.

* $1.4 million recorded for subsequent adjustments in connection with the 2007 acquisition of Bingham Legg Advisers, LLC.

11. Deposits

CONTRACTUAL MATURITIES OF CERTIFICATES OF DEPOSIT

(in millions)

2010 $1,749.2
2011 $ 3575
2012 $ 205.8
2013 $ 263
2014 $ 656
2015 and thereafter $ 3.7

The aggregate book value of certificates of deposit in denominations of $100,000 and more (CDs > $100,000) was $1.41 billion
and $2.66 billion at December 31, 2009 and 2008, respectively. The decrease in the book value of CDs > $100,000 was mainly
the result of a decrease in the balance of national brokered certificates. As core deposits grew from $5.98 billion at December 31,
2008, to $7.12 billion at December 31, 2009, and asset levels declined, our need for non-core funding declined. As a result, the
balance of national brokered certificates decreased from $2.4.3 billion at December 31, 2008, to $1.27 billion at December 31, 2009.

MATURITIES OF TIME DEPOSITS OF $100,000 OR MORE

All other

Certificates  interest-bearing

As of December 31, 2009 (in millions) of deposit deposits
Three months or less $ 5134 $-
More than three through six months 405.6 -
More than six through 12 months 269.1 -
More than 12 months 219.4 -
Total $1,407.5 $-

Deposit overdrafts reclassified as loans were $11.0 million and $44.0 million at December 31, 2009 and 2008, respectively.
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12. Borrowings

Short-term borrowings. Our short-term borrowings consist of:
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+ Federal funds purchased and securities sold under agreements to repurchase. The securities underlying these agreements are
U.S. Treasury bills, notes, bonds, or agency securities held at the Federal Reserve as collateral. Federal funds purchased and
securities sold under agreements to repurchase generally mature within 365 days of the transaction date.

+ U.S. Treasury demand notes that mature overnight.

« An advance from the FHLB. We used this advance to finance construction of the Wilmington Trust Plaza, our operations
center in downtown Wilmington, Delaware, which was completed in 1998. Our advance agreement requires us to maintain
specific collateral levels, which the FHLB sets quarterly. Our collateral was well above the required levels for each quarter in
2009. Because this advance matures on October 4, 2010, we transferred it from long-term borrowings to short-term borrow-

ings in the 2009 fourth quarter.

FEDERAL FUNDS PURCHASED AND SECURITIES SOLD UNDER AGREEMENTS TO REPURCHASE

(dollars in millions) 2009 2008 2007
Average amount outstanding during the year $1,311.9 $1,810.5 $1,465.0
Weighted average interest rate during the year 0.3% 21% 4.7%
Weighted average interest rate at December 31 0.1% 0.4% 3.9%
Maximum amount outstanding at any month end $2,072.2 $2,381.7 $1,999.3
Amount outstanding at December 31 $ 575.8 $1,590.8 $1,775.3
FHLB ADVANCE

(dollars in millions) 2009 2008 Term Fixed interest rate Maturity date
Principal amounts $28.0 $28.0 15 years 6.55% October 4, 2010

Long-term borrowings. Our long-term borrowings consist of two issuances of long-term subordinated debt.

SUBORDINATED LONG-TERM DEBT ISSUE DATE

Amount issued and Semiannual Fixed
Issue date outstanding (in millions) Term payment dates payment rates Maturity
April 4, 2003 $250.0 10 years April 15 and October 15 4.875% April 15, 2013
April 1, 2008 $200.0 10 years April 1 and October 1 8.50% April 2, 2018

Our total long-term debt at December 31, 2009, was $442.9 million. This amount included:
«  $(6.0) million of unamortized losses related to terminated interest rate swaps on long-term debt.

$(0.2) million of unamortized discounts on the $250.0 million of subordinated long-term debt that matures on April 15, 2013.

«  $(0.9) million of unamortized discounts on the $200.0 million of subordinated long-term debt that matures on April 2,2018.

None of our long-term debt is redeemable prior to maturity or subject to any sinking fund. We have agreed with our regulators that we
will not incur any debt, subject to certain exceptions, and that Wilmington Trust Company will not incur any debt having a maturity
of greater than one year, in each case without prior written approval from our regulators.
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Lines of credit. We did not renew either of our lines of credit in 2009 and, therefore, had no lines of credit at December 31, 2009.
At December 31, 2008, we had $100.0 million in lines of credit with two major unaffiliated U.S. financial institutions, with total
outstanding balances of $20.0 million. The weighted average interest rate on the outstanding balances was 3.21%.

13. Commitments and Contingencies

Lease commitments. At December 31, 2009, our outstanding operating lease commitments and renewal options totaled $72.7 million
and extended through 2021. The minimum payments we will make in the future on noncancelable leases for real property are as follows:

MINIMUM NONCANCELABLE LEASE PAYMENTS ON REAL PROPERTY

(in millions) Gross amount  Sublease amount Net amount
2010 $13.8 $0.3 $13.5
2011 $11.2 $0.2 $11.0
2012 $ 98 $0.2 $ 96
2013 $ 93 $0.2 $ 9.1
2014 $79 $0.1 $78
2015 and thereafter $22.0 $0.3 $21.7

Off-balance-sheet commitments. In the normal course of business, we engage in off-balance-sheet financial agreements to help
us manage interest rate risk, to support the needs of our subsidiaries and affiliates, and to meet the financing needs of our clients.
These agreements include commitments to extend credit, letters of credit, and loan guaranties.

Commitments to extend credit are agreements to lend to clients. These agreements generally have fixed expiration dates, and
they may require payment of a fee. Many commitments to extend credit expire without ever having been drawn on, so the total
commitment amounts do not necessarily represent future cash requirements.

Letters of credit are contingent commitments that we issue to support clients’ financial obligations to third parties, such as for
the purchase of goods. Normally, letters of credit are for terms shorter than five years, and many of them expire unfunded.

The principal risk associated with commitments to extend credit and letters of credit is essentially the same risk involved in
making loans. Before we enter into these types of agreements, we evaluate each client’s creditworthiness on a case-by-case basis.
Depending on our assessment of the client, we may obtain collateral, such as securities, receivables, inventory, equipment, and
residential and commercial properties.

OFF-BALANCE SHEET COMMITMENTS

At December 31 (in millions) 2009 2008
Contractual Contractual
amount Fair value amount Fair value
Unfunded commitments to extend credit $2,838.5 $10.3 $3,261.3 $12.5

Standby and commercial letters of credit $ 2979 $ 2.1 $ 406.0 §28
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Visa Inc. litigation. Global retail electronic payments network Visa Inc. commenced a restructuring on October 3, 2007, and issued
shares of its common stock to its financial institution members, of which we are one. As a U.S.-member bank of Visa, we (and other
U.S.-member banks) are obligated to share in potential losses arising from certain indemnified litigation involving Visa.

The balance of our proportionate share of Visa’s pending litigation was $1.5 million and $1.8 million at December 31, 2009 and
2008, respectively. Visa repurchased shares from its members in 2009 and 2008, and we recorded $0.3 million and $5.5 million,
respectively, in other income from these purchases.

Legal proceedings. We and our subsidiaries are subject to various legal proceedings that arise from time to time in the ordinary
course of our business and operations. Some of these proceedings seek relief or damages in amounts that may be substantial.
Because the nature of some of these proceedings is complex, it may be a number of years before these claims ultimately are
resolved. While it is not feasible to predict the outcome of these proceedings, we do not believe that the ultimate resolution of any
of them will have a materially adverse effect on our consolidated financial condition. We believe that some of these claims may be
covered by insurance and we have notified our insurance carriers about these proceedings.

14.. Fair Value Measurement of Assets and Liabilities

In accordance with ASC 825, “Financial Instruments,” we disclose the estimated fair values of certain financial instruments,
whether or not we recognize them at fair value in our Consolidated Statements of Condition. This note summarizes the methods
and assumptions we use to estimate fair value.

Fair value generally is the exchange price on which a willing buyer and a willing seller would agree when market conditions are
not distressed. Because of the uncertainties inherent in determining fair value, fair value estimates may not be precise. Many of
our fair value estimates are based on highly subjective judgments and assumptions we make about market information and
economic conditions. Changes in market interest rates or any of the assumptions underlying our estimates could cause those
estimates to change significantly.

We do not believe that the aggregate fair value amounts presented in this Note offer a full assessment of our consolidated financial
condition, our ability to generate net income, or the value of our company, because the fair value amounts presented here do not
consider any value that may accrue from existing client relationships or our ability to create value by making loans, gathering
deposits, or providing fee-based services. In addition, the amounts presented here do not include the values of nonfinancial assets
and liabilities or intangible assets.

‘We measure the fair values of assets and liabilities in accordance with ASC 820, “Fair Value Measurements and Disclosures.” ASC 820

establishes a three-level hierarchy that prioritizes the factors (inputs) used to calculate the fair value of assets and liabilities:

+ Level 1. Level 1 inputs are unadjusted quoted prices, such as NYSE closing prices, in active markets for identical assets. Level 1
is the highest priority in the hierarchy.

« Level 2. Level 2 inputs may include quoted prices for similar assets and liabilities in active markets, as well as other significant
inputs that are observable at commonly quoted intervals, such as interest rates, foreign exchange rates, and yield curves.

+ Level 3. Level 3 inputs are unobservable inputs. Typically, our own assumptions determine these inputs, since there is little,
if any, related market activity. Level 3 is the lowest priority in the hierarchy.

If we use multiple input levels to calculate the fair value of an asset or liability, then the lowest-level significant input determines
the level for the entire fair value measurement of that asset or liability. Our assessment of the significance of a particular input
to the fair value measurement in its entirety requires judgment, and it considers factors specific to the asset or liability.
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In accordance with GAAP, we may be required to measure certain assets and liabilities at fair value on a nonrecurring basis. These
adjustments typically relate to lower-of-cost or fair value accounting, or write-downs of individual assets due to impairment.

The following paragraphs summarize how we determine fair values and the inputs we use to calculate fair values.

Cash and due from banks, short-term investments, accrued interest receivable, short-term borrowings, and accrued interest
payable. Since these instruments have short maturities, their fair values are approximately the same as their carrying values.

Investment securities. We review our debt and equity investment securities at least quarterly to determine their fair values. The
key determinants of fair value are market interest rates, credit spreads, and investor perceptions. When market interest rates rise
or credit spreads widen, the fair values of debt and equity securities typically decline and unrealized losses increase. Conversely,
when market interest rates fall or credit spreads tighten, the fair values of debt and equity securities typically increase. As a
security’s fair value rises, unrealized losses may decrease or unrealized gains may increase.

To determine the fair values of most of our investment securities, we consider a variety of factors and use criteria specified by the
SEC and FASB. We use financial market data, credit data, cash flow projections, and other analytics generated internally and by
third parties. Where possible, we draw parallels from the trades and quotes of securities with similar features. If these parallels
are not available, we base fair value on the market prices of comparable instruments as quoted by broker-dealers, with adjustments
for maturity dates, underlying assets, credit ratings, and other items, if necessary.

Because the market for pooled TruPS remains illiquid, we use mainly Level 3 inputs obtained from brokers or third-party advisors
to determine the fair value of these securities. We also use an internal model that reflects liquidity and credit risk to discount
cash flow projections provided by the third-party advisors.

The base cash flow for these calculations is the remaining expected future cash flow of each pooled TruPS, based on its contractual
terms, and adjusted for current and expected future defaults. We adjust our default assumptions each quarter based on, among
other factors, the current financial sector environment, developments related to the financial institutions whose securities underlie
the pooled TruPS, and estimates of loss severity. We also adjust the discount rate for appropriate risk premiums, including liquidity
risk and credit risk. Based on changes in certain yield curves related to the financial sector and other factors, we estimate the
associated risk premium for each individual security and adjust its discount rate accordingly.

While estimating fair values and the inputs to fair value calculations in illiquid markets is inherently uncertain, we believe that
our methodology applies assumptions that market participants would find relevant, and that it provides the best estimate of
fair value at each reporting period.

For more information about our investment securities, read Note 10, “Investment securities,” in this report.

FHLB and FRB stock. The fair value of FHLB and FRB stock is assumed to equal its cost basis, since the stock is nonmarketable
but redeemable at its par value.

Derivative financial instruments. We base the fair value estimates of derivative instruments on pricing models that use
assumptions about market conditions and risks that are current as of the reporting date.

For our interest rate swaps, we obtain data on interest rate and foreign exchange risk management from an independent third-
party advisor. We use data provided by this advisor to determine the fair values of our interest rate swaps by using the market
standard methodology of netting the discounted future fixed cash receipts (or payments) and the discounted expected variable
cash payments (or receipts). We base the variable cash payments (or receipts) on an expectation of future interest rates (forward
curves) derived from observable market interest rate curves.
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To comply with ASC 820, we incorporate credit valuation adjustments to reflect both our nonperformance risk and the respective
counterparty’s nonperformance risk. In adjusting the fair value of our derivative contracts for the effects of nonperformance risk,
we consider the effect of netting and any applicable credit enhancements, such as collateral postings, thresholds, mutual puts,
and guarantees.

Most of the inputs we use to value our swap contracts are Level 2 inputs. For credit valuation adjustments, we use some Level 3
inputs, such as internal estimates of current credit spreads for our swap clients, to evaluate the likelihood of default by us and our
counterparties. For more information about our use of derivatives, read Note 15, “Derivative and hedging activities,” in this report.

At times, we may use interest rate swaps and floors, primarily to hedge the interest rate risk associated with floating rate commercial
loans and subordinated long-term debt. In accordance with ASC 815, “Derivatives and Hedging,” the estimated fair values of these
instruments represents the amounts we would have expected to receive or pay to terminate such agreements.

Loans. To determine the fair values of loans that are not impaired, we employ discounted cash flow analyses that use interest
rates and terms similar to those currently being offered to borrowers. This methodology is consistent with the guidance in

ASC 825-10-55-3, and we believe our disclosures provide a fair value that is more indicative of an entry price. We do not record
loans at fair value on a recurring basis. We record fair value adjustments to loans on a nonrecurring basis to reflect full and par-
tial charge-offs due to impairment. For impaired loans, we use a variety of techniques to measure fair value, such as using the
current appraised value of the collateral, discounting the contractual cash flows, and analyzing market data that we may adjust
due to the specific characteristics of the loan or collateral.

Deposits. The fair values of demand deposits equal the amounts payable on demand as of the reporting date. The carrying
amounts for variable rate deposits approximate their fair values as of the reporting date. To estimate the fair values of fixed rate
CDs, we use a discounted cash flow analysis that incorporates prevailing market rates for CDs with comparable maturities.

Long-term debt. We base the fair value of long-term debt on the borrowing rate currently available to us for debt with compa-
rable terms and maturities.

Commitments to extend credit and letters of credit. The fair values of loan commitments and letters of credit approximate the
fees we charge for providing these services.

CARRYING VALUES AND ESTIMATED FAIR VALUES

For the year ended December 31 (in millions) 2009 2008
Carrying value Fair value Carrying value Fair value
Financial assets:
Cash and due from banks $ 202.9 $ 2029 $ 234.7 $ 234.7
Short-term investments 180.5 180.5 242.0 242.0
Investment securities 860.5 849.4 1,373.3 1,329.9
FHLB and FRB stock 26.8 26.8 20.0 20.0
Loans, net of reserves 8,715.7 8,579.6 9,462.0 9,384.0
Interest rate swap contracts 45.0 45.0 73.7 73.7
Accrued interest receivable 66.9 66.9 82.0 82.0
Financial liabilities:
Deposits $8,390.9 $8,459.5 $8,416.4 $8,468.0
Short-term borrowings 603.8 603.8 1,617.2 1,617.2
Interest rate swap contracts 45.7 45.7 74.5 74.5
Accrued interest payable 56.7 56.7 71.2 71.2

Long-term debt 442.9 432.2 468.8 442.7
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FAIR VALUES MEASURED ON A RECURRING BASIS
To determine fair values measured on a recurring basis in 2009:

* Weused Level 1 and Level 2 inputs for investment securities. To determine the proper level of detail for disclosure, we considered
the nature of each type of security listed and its associated risk, as well as its industry sector, vintage, geographic concentration,
credit quality, and economic characteristics.

» We used Level 2 inputs for interest rate swap contracts. Credit valuation adjustments did not significantly change the overall
valuation of these contracts.

FAIR VALUE OF ASSETS MEASURED ON A RECURRING BASIS

Quoted prices Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
As of December 31, 2009 (in millions) (Level 1) (Level 2) (Level 3) Total
Assets
Investment securities available for sale:
U.S. Treasury securities $232.8 $ - $- $232.8
Government agency securities - 2246 - 224.6
Obligations of state and political subdivisions - 5.2 - 5.2
Collateralized mortgage obligations:
Secured by residential mortgages - 51.2 - 51.2
Mortgage-backed debt securities:
Residential mortgage-backed securities - 203.4 - 203.4
Preferred stock:
Large financial institutions - 20.9 - 20.9
Small financial institutions - 3.0 - 3.0
Total preferred stock - 23.9 - 23.9
Other marketable equity securities:
Mutual funds - 3.0 - 3.0
Other - 3.5 - 3.5
Total other marketable equity securities - 6.5 - 6.5
Total investment securities available for sale 232.8 514.8 - 747.6
Interest rate swap contracts - 45.0 - 45.0
Total assets $232.8 $559.8 $- $792.6
Liabilities
Interest rate swap contracts $ - $ 45.7 $- $ 45.7
Total liabilities $ - $ 45.7 $- $ 45.7

In 2008, we reclassified all of the TruPS in our investment securities portfolio from AFS to HTM. Consequently, we no longer
have assets or liabilities for which fair values are measured on a recurring basis using Level 3 inputs, because HTM securities are
not marked-to-market on the balance sheet unless they are OTTI. Accordingly, there are no disclosures specific to recurring
Level 3 fair value measurements in this report.

FAIR VALUES MEASURED ON A NONRECURRING BASIS
To determine fair values measured on a nonrecurring basis in 2009:

 For loans, we used Level 2 or Level 3 inputs, consisting principally of third party appraisals, and the previously described
techniques. Loan amounts are based mainly on the lesser of the fair value of the loan’s collateral or the loan balance. Typically,
loans measured at fair value on a nonrecurring basis represent loans for which we have recorded a partial charge-offin the
current period. These amounts do not include fully charged-off loans, because we carry fully charged-off loans at zero on
our balance sheet. Also, according to ASC 820, measurements for impaired loans that are determined using a present value
technique are not considered fair value measurements under the standard and, therefore, are not included.



Part Il — item 8 (conTinuED) 11

Because an appraisal values the underlying collateral and not the specific loan, and because the real estate marketis nota
consistent, active market for all property types, we consider third-party appraisals to meet the definition of Level 2 inputs as
described in ASC 820. Internal appraisals may be considered a Level 2 or Level 3 input depending on the factors used in the
calculation. We make no adjustments to third-party appraised values, other than costs to sell, in estimating the fair value of
the loans.

e For other real estate owned (OREQ), we used Level 2 or Level 3 inputs, which consist of appraisals or internal estimates
of fair value. OREO is recorded on our balance sheet at fair value, net of cost to sell, when we obtain control of the property.
Consistent with the discussion of loans above, we consider third-party appraisals to meet the definition of Level 2 inputs.

» For TruPS, we used Level 2 and Level 3 inputs, as continued illiquidity in the market for these instruments made it difficult to
determine their valuation. We obtained these inputs from brokers along with cash flow projections from third-party advisors.
We then used an internal model that reflects liquidity and credit risk to discount cash flow projections provided by the third-
party advisors, as described earlier in this note.

At December 31, 20009, all of our HTM investment securities with fair values measured on a nonrecurring basis were OTTI
TruPS. For more information about these securities, read Note 10, “Investment securities,” in this report.

FAIR VALUE OF ASSETS AND LIABILITIES MEASURED ON A NONRECURRING BASIS

Quoted prices Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
As of December 31, 2009 (in millions) (Level 1) (Level 2) (Level 3) Total
Assets
Loans $- $25.2 $21.2 $ 46.4
Other real estate owned - 274 - 27.4
Investment securities held to maturity:
Pooled trust-preferred securities - - 334 33.4
Total assets $- $52.6 $54.6 $107.2
Liabilities $- $ - $ - $ -

15. Derivative and Hedging Activities

‘We may use derivative financial instruments, primarily interest rate swaps and floors, to help manage (hedge) the effects that changes
in market interest rates may have on net interest income, the fair value of assets and liabilities, and cash flows. We do not hold or issue
derivative financial instruments for trading purposes. We account for derivative financial instruments in accordance with ASC 815,
“Derivatives and Hedging,” and calculate their fair value in accordance with ASC 820, “Fair Value Measurements and Disclosures.”

At December 31, 2009, we had:
* A total notional amount of $1,689.8 million in interest rate swap contracts.
¢ No other derivative instruments.

FAIR VALUE OF DERIVATIVE INSTRUMENTS

At December 31 (in millions) 2009 2008
Asset derivatives recorded in other assets:

Interest rate swap contracts $45.0 $73.7
Total asset derivatives : $45.0 $73.7

Liability derivatives recorded in other liabilities:
Interest rate swap contracts ~ ° $45.7 $74.5
Total liability derivatives $45.7 $74.5
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Interest rate swaps. We use interest rate swaps to allow commercial borrowers to manage their interest rate risk. When we
enter into an interest rate swap contract with a commercial loan client, we simultaneously enter into a “mirror” swap contract
with a third party (counterparty). We retain the credit risk inherent in making a commercial loan. The swaps with the counter-
party effectively exchange the client’s fixed rate loan payments for floating rate loan payments. These counterparties are large
international money center banks. Our arrangements with some of these counterparties require us to post collateral when our
swaps are in a liability position. When our swaps are in an asset position, we retain the credit risk that is associated with the
potential failure of these counterparties, and our agreements with some of these counterparties allow us to request collateral.

As of December 31, 2009:
+ All of our interest rate swaps were associated with commercial loan client activity.

» Most of our “mirror” counterparty swaps were in a liability position.

SWAPS ASSOCIATED WITH CLIENTS

At December 31 (dollars in millions) 2009 2008
Notional amount of interest rate swap contracts with commercial borrowers $ 8449 $1,512.5
Notional amount of "mirror” swap contracts with counterparties 844.9 1,512.5
Total $1,689.8 $3,025.0
Number of client swap contracts 145 167

CLIENT SWAP CONTRACT GAIN/(LOSS) RECOGNIZED IN OTHER NONINTEREST INCOME

For the year (in millions) 2009 2008
Interest rate swap contracts in an asset position $(28.7) $63.3
Interest rate swap contracts in a liability position 28.8 (64.1)
Total $ 0.1 $ (0.8

All of our “mirror” (non-client) swap derivative contracts have credit risk contingent features, including;:

* Cross-default provisions. We have agreements with each of our non-client swap derivative counterparties that contain cross-
default provisions. If we were to default on certain obligations, independent of our swap obligations, then we could also be
declared in default on our derivative obligations and the swap arrangement could terminate.

¢ Credit rating contingent features resulting in a collateral call. We have agreements with some of our non-client swap derivative
counterparties that contain provisions which could increase the amount of collateral we are required to post if certain credit
rating agencies downgrade our credit ratings.

 Credit rating contingent features resulting in swap termination. We have an agreement with one of our non-client swap
derivative counterparties that contains a provision under which the counterparty could terminate the swap agreement if our
credit ratings fall below investment grade.

If triggered, these credit risk contingent features could require us to post collateral or make payments in full settlement of
our obligations to the third parties. Collateral requirements are based on contractual arrangements and vary by counterparty.
The amount of collateral we are required to post is based on:

1. The termination values (fair value excluding the credit valuation adjustment) of the swaps,
2. Thresholds defined in the swap contracts, and

3. The risk associated with the securities that we pledge, which may result in collateral postings that exceed the termination
values of the collateralized swaps.
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At December 31, 2009:

+ The aggregate fair value of all derivative instruments with credit risk-related contingent features that were in a liability
position was $45.6 million, for which we had posted collateral of $52.4 million in cash and mortgage-related securities in the
normal course of business.

+ The aggregate fair value of all derivative instruments with cross-default provisions that were in a liability position was
$45.6 million. If all of our “mirror” swaps had terminated on December 31, 2009, due to cross-default provisions, we could have
been required to settle our obligations under these agreements at their termination value of $46.0 million. At December 31,
2009, we had already posted $52.4 million as collateral with our counterparties.

« The aggregate fair value of all derivative instruments with a collateral call provision related to the credit rating contingent
feature that were in a liability position was $39.4 million. Additional credit rating downgrades could have resulted in a
maximum collateral call of $4.0 million.

« The derivative instrument with a contingent feature that could result in the termination of the swap was in a liability position.
Its fair value was $1.2 million, and no collateral was posted. If this swap had terminated on December 31, 2009, the credit rating
contingent feature could have required us to settle this arrangement at its termination value of $1.3 million.

« Wehad a $9.7 million receivable for cash collateral posted with our counterparties. At December 31, 2008, we had no cash
collateral posted with counterparties.

We have not designated our client swap contracts and the related “mirror” swaps as hedging instruments under ASC 815, and we
have not applied hedge accounting to these instruments. We record gains and losses associated with these contracts in our
income statement in the “other noninterest income” line. We do not offset amounts for the right to reclaim collateral (a receivable)
or the obligation to return collateral (a payable) against fair value amounts recognized for derivative instruments executed with
the same counterparty.

Interest rate swaps associated with subordinated long-term debt. In the past, we have used interest rate swaps to hedge the
interest rate risk associated with subordinated long-term debt.

During 2008, we had $125.0 million of swaps with other financial institutions that were recorded as a fair value hedge against
the 10-year subordinated long-term debt we issued on May 4, 1998, at a fixed rate of 6.625%. These swaps matured when this
debt expired on May 1, 2008.

On March 31, 2006, we sold $250.0 million of swap contracts recorded as a fair value hedge against the 10-year subordinated
long-term debt we issued on April 4, 2003. We realized a loss of $12.7 million on this sale. We are recognizing this loss as interest
expense in our income statement over the remaining life of this debt, which matures in 2013.

Interest rate floors. In the past, we have used interest rate floors to hedge the interest revenue from floating rate loans against
declines in market interest rates. We amortized the premiums we paid for these interest rate floor contracts over the life of each
floor, and netted the expense against interest income from floating rate loans.

INTEREST RATE FLOOR EXPENSE

For the year ended December 31 2009 2008 2007

Interest rate floor expense (in millions) $- $0.2 $2.0

In January 2008, we sold $1.00 billion of interest rate floors that were considered cash flow hedges under ASC 815, “Derivatives
and Hedging.” The floors hedged the interest revenue from floating rate loans. We realized a gain of $35.5 million on this sale. We
are reclassifying this gain from accumulated other comprehensive income to interest and fees on loans, based on the remaining
terms of the portfolio of loans we originally hedged with these floors. These monthly reclassifications began in February 2008
and will continue until July 2014..
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In 2009, we reclassified $12.0 million of this gain into income. In 2008, we reclassified $12.5 million into income. Between
January 1 and December 31, 2010, we expect to reclassify approximately $6.6 million of pretax net gains, or approximately
$4.3 million after tax, on discontinued cash flow hedges reported in accumulated other comprehensive income. If we add other
hedges, the amounts we actually recognize could differ from these estimates.

Fair value hedging strategies. Derivatives we use to hedge the effects of fluctuating interest rates on the fair values of assets and
liabilities typically are classified as fair value hedges. We record adjustments related to the ineffective portion of fair value hedges
in interest income, interest expense, or noninterest income, depending on the item hedged. There was no ineffectiveness for fair
value hedges recognized in earnings for 2009 or 2008. We had no fair value hedges at December 31, 2008, and did not enter into
any fair value hedges in 2009.

Cash flow hedging strategies. Derivatives used to hedge the effects of fluctuating interest rates on future cash flows typically
are classified as cash flow hedges. In cash flow hedges, when the hedged transaction culminates, any unrealized gains or losses
related to the derivatives are reclassified from accumulated other comprehensive income into earnings in the same period or
periods during which the hedged forecasted transactions affect earnings, and they are recorded in interest income. For cash flow
hedges that require testing for ineffectiveness, we recognize any ineffectiveness present in current earnings. There was no
ineffectiveness for cash flow hedges recognized in earnings for 2008. We had no cash flow hedges at December 31, 2008, and did
not enter into any cash flow hedges in 2009.

EFFECT OF INTEREST RATE FLOOR CONTRACTS IN CASH FLOW HEDGING RELATIONSHIPS
ON OTHER COMPREHENSIVE INCOME AND THE INCOME STATEMENT

For the year ended December 31 (in millions) 2009 2008
Amount of gain recognized in OCl (effective portion) $ - $13.5
Amount of gain on derivatives recognized in interest income (ineffective portion and amount excluded

from effectiveness testing) $ - $ -

For more information about our derivative instruments, read Note 2, “Summary of significant accounting policies,” Note 14,
“Fair value measurement of assets and liabilities,” and Note 21, “Accumulated other comprehensive loss,” in this report.

16. Capital

Federal capital adequacy requirements. As of December 31, 2009 and 2008, we were considered well capitalized under the
capital standards that U.S. banking regulators use to assess the capital adequacy of bank holding companies. These capital adequacy
requirements specify guidelines that involve quantitative measures of assets, liabilities, and certain off-balance-sheet items as
calculated under regulatory accounting practices. The quantitative measures require us to maintain minimum amounts and ratios
of total capital to risk-weighted assets, Tier 1 capital to risk-weighted assets, and Tier 1 capital to average quarterly assets.

U.S. banking regulators also make qualitative judgments about the components of our capital, risk weightings, and other factors.
We use these capital guidelines to calculate our capital position. To be classified as “well capitalized” under the guidelines,

banks generally must maintain ratios of total capital that are 100 to 200 basis points higher than the minimum requirements.
We review our on- and off-balance-sheet items on a continual basis to ensure that the amounts and sources of our capital enable
us to continue to exceed the minimum guidelines.

Failure to meet minimum capital requirements could cause regulatory authorities to take certain mandatory - and possibly
additional discretionary - steps, or “prompt, corrective action.” If undertaken, that action could have a material effect on our
financial statements and operations.
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(dollars in millions) Actual Adequately capitalized minimum Well-capitalized minimum
Amount Ratio Amount 2 Ratio = Amount > Ratio =
As of December 31, 2009
Total capital (to risk-weighted assets):
Wilmington Trust Corporation $1,568.8 14.31% $876.8 8.00% $1,095.9 10.00%
Wilmington Trust Company $1,127.4 11.39% $791.8 8.00% $ 989.7 10.00%
Wilmington Trust FSB $ 174.0 12.08% $115.2 8.00% $ 1440 10.00%
Tier 1 capital (to risk-weighted assets):
Wilmington Trust Corporation $1,080.1 9.86% $438.4 4.00% $ 657.6 6.00%
Wilmington Trust Company $1,001.1 10.11% $395.9 4.00% $ 593.8 6.00%
Wilmington Trust FSB $ 155.9 10.83% $ 57.6 4.00% $ 864 6.00%
Tier 1 leverage capital (to average assets):
Wilmington Trust Corporation $1,080.1 10.10% $427.6 4.00% $ 5345 5.00%
Wilmington Trust Company $1,001.1 10.64% $376.4 4.00% $ 4704 5.00%
Wilmington Trust FSB $ 155.9 7.49% $ 83.2 4.00% $ 104.0 5.00%
As of December 31, 2008
Total capital (to risk-weighted assets):
Wilmington Trust Corporation $1,600.3 13.97% $916.4 8.00% $1,145.5 10.00%
Wilmington Trust Company $1,080.0 10.45% $826.8 8.00% $1,033.5 10.00%
Wilmington Trust FSB’ $ 166.0 11.09% $119.7 8.00% $ 1497 10.00%
Tier 1 capital (to risk-weighted assets):
Wilmington Trust Corporation $1,058.3 9.24% $458.2 4.00% $ 687.3 6.00%
Wilmington Trust Company $ 950.6 9.20% $413.4 4.00% $ 620.1 6.00%
Wilmington Trust FSB’ $ 1484 9.92% $ 59.9 4.00% $ 8938 6.00%
Tier 1 leverage capital (to average assets):
Wilmington Trust Corporation $1,058.3 8.77% $482.6 4.00% $ 603.2 5.00%
Wilmington Trust Company $ 950.6 8.88% $428.1 4.00% $ 535.2 5.00%
Wilmington Trust FSB’ $ 1484 7.27% $ 36.1 4.00% $ 45.2 5.00%

T Wilmington Trust of Pennsylvania was merged into Wilmington Trust FSB on November 1, 2008.

Capital Purchase Program (CPP). Our capital at December 31, 2009, included $330.0 million of Wilmington Trust Series A preferred
stock and warrants, which we sold to the U.S. Department of the Treasury (Treasury) under the CPP on December 12, 2008. Under our
agreement with the Treasury, we sold 330,000 shares of Wilmington Trust Series A cumulative perpetual preferred stock to the Treasury,
and issued warrants to the Treasury to purchase up to 1,856,714 shares of our common stock. We sold the preferred stock and the warrants
to the Treasury in a transaction exempt from registration under Section 4(2) of the Securities Act of 1933. We subsequently registered the
resale of the preferred stock and warrants, and the common stock underlying the warrants, with the SEC on January 12, 2009.

We allocated the proceeds of this sale to the preferred stock and warrants in proportion to their estimated fair values and
recorded those amounts in stockholders’ equity. We recorded the Series A preferred stock at a net amount of $321.5 million,

with a discount of $8.5 million that we will amortize into retained earnings until 2013. We recorded the warrants at $8.5 million.
During 2009, we amortized $1.8 million of the discount into retained earnings. The amount of the Series A preferred stock
recorded in stockholders’ equity was $323.3 million at December 31, 2009.

The Series A preferred stock is nonvoting, except for class voting rights on certain matters that could affect the shares adversely.
It may be redeemed by us for the liquidation preference, plus accrued but unpaid dividends, with the Treasury’s approval. The
warrants are exercisable immediately at an exercise price of $26.66 per share, subject to certain anti-dilution and other adjustments,
and have a 10-year term.
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The Series A preferred stock qualifies as Tier 1 capital, has no maturity date, and ranks senior to our common stock in terms of
dividend payments and distributions upon liquidation, dissolution, and winding up of the Company. We will pay a 5% dividend
on this preferred stock annually until 2013, and 9% annually thereafter, as long as this preferred stock is outstanding.

Aslong as this Series A preferred stock is outstanding, we must pay in full all accrued and unpaid dividends on it before we
may declare or pay dividends on our common stock or repurchase shares of our common stock. In addition, we must have the
Treasury’s consent in order to increase the quarterly cash dividend on common shares from the $0.345 per common share
declared on July 17, 2008. This consent is subject to limited exceptions and applies until December 12, 2011, or until neither
the Treasury nor any of its affiliates owns the Series A stock, whichever occurs first.

We have agreed not to repurchase our stock without prior written approval from our regulators. In addition, until December 12, 2011,
or until the U.S. Treasury no longer holds any of the Series A preferred stock we issued to it under the CPP, whichever is earlier, we are
not permitted to repurchase any of our common stock, subject to certain exceptions, without the prior approval of our regulators.

Full details of our participation in the CPP and its terms are in a prospectus supplement and amended shelf registration
statement dated January 12, 2009, which are available on www.wilmingtontrust.com in the Investor Relations section, under
SEC filings. Other details of our participation in the CPP are in a Form 8-K filed with the SEC on December 16, 2008.

Common stock dividend payments. In addition to the restrictions due to our participation in the CPP, our ability to pay
dividends on our common stock is limited by several regulatory restrictions and our own prudent capital management policies,
as follows:

* Our policy is not to pay dividends that would cause our regulatory capital ratios to fall below the levels required for us to
qualify as a well-capitalized financial institution. In addition, we have agreed with our regulators that Wilmington Trust
Company will not pay dividends to us without prior written approval from our regulators, if such dividends would reduce its
regulatory capital ratios below the minimum levels required for it to remain well capitalized under the applicable regulatory
capital standards, or below the minimum levels required under its internal capital plan, whichever are higher. If Wilmington
Trust Company does not satisfy these requirements, we may be unable to pay dividends on our stock.

» The Federal Reserve’s policy is that a bank holding company should not pay dividends unless its prospective earnings reten-
tion rate is consistent with its capital needs, asset quality, and overall financial condition, or its net income for the past four
quarters, net of dividends paid, is sufficient to fund the dividends fully.

* Our ability to pay dividends is limited by Delaware law, which permits corporations to pay dividends out of surplus capital only.
Historically, the surplus capital from which we have paid dividends has come from our wholly owned primary banking subsidiary,
Wilmington Trust Company, and from another wholly owned subsidiary, Rodney Square Management Corporation.

At-the-market equity offering. On September 22, 2008, we initiated an at-the-market offering of our common stock. This offering
is described in a base prospectus and prospectus supplement we filed with the SEC on September 22, 2008. We terminated this
offering on January 29, 2009. Under this offering, we issued 1,727,300 shares of our common stock. Gross proceeds totaled

$45.4 million, with an average sale price of $26.29 per share. Net of commissions, proceeds from this offering were $4.4.5 million,
with an average sale price of $25.76 per share.

Other capital adequacy requirements. A group of bank regulatory authorities from the United States and multiple other
nations, known as the Basel Committee on Banking Supervision (Basel Committee), published Basel I1, its final rule on changes
to the framework for measuring capital adequacy, during 2008. This framework outlines minimum capital requirements and
supervisory reviews of a bank’s internal assessment process, capital adequacy, and effective use of disclosure to strengthen
market discipline. In July 2009, the Basel Committee published enhancements to Basel II and, in December 2009, released for
comment new proposals that aim to strengthen the resiliency of the banking sector through new capital and liquidity standards.
We currently are not subject to Basel II, since we have less than $250 billion in assets and less than $10 billion of non-U.S. balance
sheet exposure. We continue to calculate our capital adequacy ratios under the rules of its predecessor framework, Basel I. We
will continue to monitor the proposals to determine if we will be subject to revised capital adequacy rules in the future.
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17. Related Party Transactions

Our banks make loans to officers, directors, and associates of our company and our affiliates in the ordinary course of business.
We make these loans in a manner consistent with sound banking practices. We do not consider the credit risk associated with
these loans to be any greater or any less than the credit risk we assume in the ordinary course of making loans.

LOANS TO RELATED PARTIES

At December 31 (in millions) 2009 2008
Total loans to related parties $63.0 $57.5
Loan additions $49.4 $32.3
Loan payments received $44.6 $37.0
Other changes $ 0.7 $(0.3)

The amounts recorded as other changes reflect loan additions and payments of retired and newly elected executive officers and directors.

18. Pension and Other Postretirement Benefits

This Note summarizes the status of our pension plan, supplemental executive retirement plan (SERP), and postretirement health
care and life insurance benefits plan (collectively, our retirement benefit plans), and our thrift savings plan.

To determine our retirement plan obligations, we use a discount rate assumption based on current yield rates in the AA-rated
bond market. To assure that the resulting yields can be achieved by each of these benefit plans, the only bonds used to develop
the discount rate are those that satisfy certain criteria and are expected to remain available through the period of maturity of the
plan benefits.

In the tables below, the measurement date for pension and SERP benefits was December 31 for 2009 and 2008, and September 30
for other years presented. The measurement date for postretirement benefits was December 31 for all years presented.

To set the 2009 and 2008 discount rate for each plan, we used a method that matched projected payouts from each plan

with a zero-coupon A A-rated bond yield curve. We constructed this yield curve from the underlying bond price and yield data as
of December 31, 2009, and included a series of annualized individual discount rates with durations ranging from six months to
30 years. Each discount rate in the curve was derived from an equal weighting of the A A-rated or higher bond universe appor-
tioned into distinct maturity groups. These individual discount rates then were converted into a single equivalent discount rate.
This process was repeated separately for each plan.

Actuarial gains and losses for our retirement plans include assumptions we make according to how our actual experience differs
from what we expected. These include gains and losses from asset returns, changes in required discount rates, and those caused
by demographic characteristics such as mortality, retirement, and termination rates, and other factors. We review these assumptions
periodically. Current unamortized losses exist in all three of our retirement plans, due mainly to asset losses in the pension

plan in past years and to decreases in the discount rate from prior periods. We use the corridor method to amortize these losses.
Accumulated losses that exceed 10% of liabilities (or assets, if greater) are amortized over the future average working lifetime

of the population (9 to 15 years) as a component of periodic benefit expense. For 2009, these amounts were $1.9 million for the
pension plan, $0.8 million for the SERP, and $0.7 million for the postretirement benefits plan.

WEIGHTED AVERAGE ASSUMPTIONS USED TO DETERMINE RETIREMENT BENEFIT OBLIGATIONS

Postretirement

Pension benefits SERP benefits benefits
At December 31 2009 2008 2009 2008 2009 2008
Discount rate 6.30% 6.20% 6.15% 6.50% 5.60% 6.75%

Rate of compensation increase 4.50% 4.50% 4.50% 4.50% - -
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Pension SERP Postretirement

At December 31, 2009 (in millions) benefits benefits benefits
Gain/(loss) due to change in the discount rate $(3.2) $1.9 $2.5
Gain/(loss) due to change in return on assets $(9.7) $ - $ -
Our net periodic benefit expense for 2010 will reflect these changes.
EXCESS/(SHORTFALL) OF RETIREMENT PLAN ASSETS COMPARED TO PLAN OBLIGATIONS

Pension benefits SERP benefits Postretirement benefits
At December 31 (in millions) 2009 2008 2009 2008 2009 2008
Fair value of plan assets $238.0 $177.7 $ - $ - $ - $ -
Projected benefit obligation 229.0 218.6 42.2 32.6 - -
Funded status (difference) $ 9.0 $(40.9) $(42.2) $(32.6) $ - $ -
Fair value of plan assets $238.0 $177.7 $ - $ - $ - $ -
Accumulated benefit obligation 203.7 193.6 31.8 25.4 29.4 27.7
Funded status (difference) $ 34.3 $(15.9) $(31.8) $(25.4) $(29.4) $(27.7)
CHANGES IN THE NET PROJECTED RETIREMENT PLAN BENEFIT OBLIGATION AND ASSETS

Pension benefits SERP benefits Postretirement benefits
At December 31 (in millions) 2009 2008 2009 2008 2009 2008
Net projected benefit obligation at start of year $218.6 $190.8 $ 32,6 $25.6 $27.7 $41.0
Service cost 11.8 12.2 1.1 1.0 0.5 1.2
Interest cost 13.3 15.2 2.1 2.1 1.8 2.6
Plan participants’ contributions - - - - 0.4 0.4
Actuarial loss/(gain) (6.6) 9.8 6.9 4.6 21 0.6
Gross benefits paid (8.1) (9.4) (0.6) 0.7 (3.1) (3.0)
Change in plan provisions - - - - - (15.1)
Net projected benefit obligation at end of year $229.0 $218.6 $422 $326 $29.4 $27.7
Fair value of plan assets at start of year $177.7 $223.5 $ - $ - $ - $ -
Actual return on plan assets 28.4 42.9) - - - -
Employer contributions 40.0 6.5 0.6 0.7 2.7 2.6
Plan participants’ contributions - - - - 0.4 04
Gross benefits paid (8.1) (9.4) (0.6) 0.7) (3.1) (3.0)
Fair value of plan assets at end of year $238.0 $177.7 $ - $ - $ - $ -
Funded status at end of year $ 9.0 $ (40.9) $(42.2) $(32.6) $(29.4) $(27.7)
NET AMOUNTS RECOGNIZED IN THE CONSOLIDATED STATEMENTS OF CONDITION

Pension benefits SERP benefits Postretirement benefits
At December 31 (in millions) 2009 2008 2009 2008 2009 2008
Assets $9.0 $ - $ - $ - 5 - $ -
Liabilities - 40.9 42.2 32.6 29.4 27.7
Net amount recognized at year-end $9.0 $(40.9) $(42.2) $(32.6) $(29.4) $(27.7)
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Pension benefits SERP benefits Postretirement benefits

At December 31 (in millions) 2009 2008 2009 2008 2009 2008
(Accrued)/prepaid benefit cost $83.4 $51.7 $(25.1) $(21.3) $(30.6) $(32.2)
Net asset/(liability) recognized 83.4 51.7 (25.1) (21.3) (30.6) (32.2)
Accumulated other comprehensive (loss)/income (74.4) (92.6) (17.1) (11.3) 1.2 45
Net amount recognized at year-end $ 9.0 $(40.9) $(42.2) $(32.6) $(29.4) $(27.7)
Amounts recognized in accumulated other

comprehensive loss:

Prior service cost/(credit) $ 0.1 $ 0.1 $ 0.8 $ 1.1 $(16.5) $(18.4)

Net loss 74.3 92.5 16.3 10.2 15.3 13.9
Total $74.4 $92.6 $17.1 $11.3 $ (1.2) $ (4.5)

OTHER CHANGES IN RETIREMENT PLAN ASSETS AND BENEFIT OBLIGATIONS RECOGNIZED IN OTHER COMPREHENSIVE (LOSS)/INCOME

Pension benefits SERP benefits Postretirement benefits
At December 31 (in millions) 2009 2008 2009 2008 2009 2008
Prior service cost/(credit) $ - $ - $ - $ - $ - $(15.1)
Net (gain)/loss (16.3 75.1 6.9 4.6 2.1 0.6
Amortization of prior service cost - - (0.3) 0.4) 1.9 0.6
Amortization of net (gain)/loss (1.8) (0.6) (0.8) 0.4) (0.7) (0.8)
Total recognized in other comprehensive
(loss)/income $(18.2) $74.5 $5.8 $38 $33 $(14.7)
Change in liability included in other
comprehensive (loss)/income $18.2 $(74.5) $(5.8) $(3.8) $(3.3) $14.7
NET PERIODIC RETIREMENT BENEFIT EXPENSE WE EXPECT TO RECORD IN 2010
) Pension SERP Postretirement
(in millions) benefits benefits benefits
Component of accumulated other comprehensive (loss)/income:
Expected 2010 amortization of prior service cost $ - $0.3 $(1.9)
Expected 2010 amortization of net loss $1.5 $1.3 $0.8
WEIGHTED AVERAGE ASSUMPTIONS USED TO DETERMINE THE NET PERIODIC BENEFIT EXPENSE
Pension benefits SERP benefits Postretirement benefits
At December 31 (dollars in millions) 2009 2008 20077 2009 2008 20077 2009 2008 2007
Weighted average assumptions used to determine net
periodic benefit expense:
Discount rate 6.20% 650% 6.10% 6.50% 6.50% 6.00% 6.75% 6.30% 5.90%
Expected return on plan assets 8.50% 8.50%  8.50% - - - - - -
Rate of compensation increase 450% 4.50% 4.50% 4.50% 4.50% 4.50% - - -
Components of net periodic benefit cost:
Service cost $11.8 $ 98 § 9.0 $1.1 $0.8 $0.7 $0.5 $1.2 $1.3
Interest cost 13.3 12.2 1.2 2.1 1.7 1.3 1.8 2.6 2.4
Expected return on plan assets (18.6) (18.0) (16.0) - - - - - -
Amortization of transition obligation/(asset) - - - - - - - - -
Amortization of prior service cost - - 0.8 0.3 0.3 0.3 (1.9) 0.5 (0.5)
Recognized actuarial loss 1.9 0.5 1.8 0.8 0.3 0.2 0.7 0.8 0.9
Net periodic benefit cost $ 84 % 45 § 68 $4.3 $3.1 $2.5 $1.1 $4.1 $ 4.1

T The 2007 measurement date for pension and SERP benefits was September 30. For all other data in the table above, the measurement date was December 31.
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PLAN CONTRIBUTIONS EXPECTED IN 2010

Pension SERP Postretirement
(in millions) benefits benefits benefits
Expected employer contributions $- $0.8 $2.8
Expected employee contributions $ - $ - $0.8

Under Internal Revenue Service rules, we are not required to contribute to the pension plan in 2010. We may make voluntary
contributions based on corporate cash and tax strategies.

ESTIMATED FUTURE BENEFIT PAYMENTS BASED ON CURRENT ASSUMPTIONS

Pension SERP Postretirement
(in millions) benefits benefits benefits
2010 $ 84 $ 08 $ 28
201 $ 88 $ 11 $ 28
2012 $ 96 $1.3 $ 27
2013 $10.5 $ 1.7 $ 2.5
2014 $11.7 $ 2.7 $ 24
2015-2019 $76.0 $15.0 $11.2

PENSION PLAN

Our pension plan is a noncontributory qualified defined benefit pension plan with retirement and death benefits. It covers
substantially all Wilmington Trust staff members. To calculate pension benefits, we use a modified career-average formula based
on a staff member’s years of service. To ensure that the plan is able to meet its obligations, we contribute to it as necessary and as
required by the Internal Revenue Service. Our contributions are designed to fund the plan’s current and past service costs, plus
interest, over a 10-year period. Using the projected unit credit method, independent actuaries determine the benefit obligation of
the plan (the level of funds needed to pay benefits to the plan’s members). We record the benefit obligation of the plan as a liability
on our balance sheet.

We use a market-related asset valuation method to determine asset gains and losses and the expected return on the asset
component of periodic net benefit cost. To determine market-related asset values, we use a smoothing method that recognizes
the differences in expected versus actual returns on the fair value of assets over a five-year period. Assumptions we make about
the pension plan may change from year to year. These changes could affect pension liabilities and expense as follows:

PENSION PLAN DISCOUNT RATE AND ASSET RETURN ASSUMPTIONS

Increase/(decrease) increase/(decrease)
At December 31, 2009 (dollars in millions) Change in liabilities in expense
Gain/(loss) due to increase in the discount rate +0.25% $(8.1) $(1.2)
Gain/{loss) due to increase in return on assets +0.25% $ - $(0.7)
Gain/(loss) due to increase in salary +0.25% $ 1.0 $0.3

Our Benefits Administration Committee is responsible for determining and reviewing the investment policy for the pension plan,
and for overseeing its assets. The Committee conducts quarterly reviews of performance, asset allocation, and due diligence
performed on new investment managers. Our Investment Strategy Team is responsible for investing the plan’s assets according to
the plan’s investment policy.

Our pension plan investment policy is to:
» Grow assets at an average annual rate that exceeds the actuarially assumed expected rate of return in order to keep pace with
future obligations.

 Show positive returns after inflation.



Part Il — Iltem 8 (conTinuED) : 121

+ Provide liquidity for benefit payments to retired plan participants.
+ Achieve the target growth rate with a moderate level of risk.

We manage the associated investment risk by broadly diversifying the plan’s assets, performing due diligence on active managers we
engage, and monitoring all of the plan’s assets. The plan’s assets are diversified by asset class, investment style, economic sector,
industry sector, and issuer.

Additionally, we employ both passive and active investment approaches. Our allocation of plan assets considers current as well
as future benefit payment needs. Our target allocation is to have 70% of the plan’s assets invested in equity securities and 30% in
fixed income (debt) securities. The equity allocation also includes investments in private equity, private real estate, hedge funds,
real estate investment trusts (REITSs), and commodities. We do not invest plan assets in derivatives.

Our pension plan investment management objectives are to provide:

* Returns that exceed, and volatility that is equal to or lower than, those of an index that blends 70% of the Standard and
Poor’s 500 Index and 30% of the Barclays Capital Government/Credit Index.

* Returnsthat exceed those of the benchmarks for each asset class in which we invest plan assets.

These indices include, in addition to the Standard & Poor’s 500 Index and the Barclays Capital Government/Credit Index, the
Standard & Poor’s Mid Cap 400 Index, the Russell 2000 Index, the MSCI EAFE Index (Europe, Australasia, Far East), and
the National Association of Real Estate Investment Trusts (NAREIT) Index. For hedge funds, we seek absolute returns that
exceed an index that blends 50% of the Barclays Capital U.S. Aggregate Bond Index and 50% of the Standard & Poor’s 500 Index.

We base the long-term rate of return we expect for the plan’s total assets on the return we expect for each asset class in which
we have invested plan assets, using long-term historical returns and weightings based on the target allocation for each class.
Since the long-term rate of return is long-term in nature, we generally will not change our assumptions unless there are
significant and permanent shifts in asset allocations, capital market expectations, or the general economic structure. Overall,
we expect our portfolio of equity securities to return 10% to 11% over the long term. We expect cash and fixed income investments
to have overall returns of between 4% and 6% over the long term.

Some of our pension plan assets are invested in the equity and fixed income portfolios of the Wilmington Funds, which our sub-
sidiary, WTIM, manages. Plan assets invested in these funds totaled $87.7 million and $53.0 million at December 31, 2009 and
2008, respectively.

Equity securities. We use equity securities to provide capital growth over the long term to fund future benefit payments. The
plan’s equity investments include large-cap, small-cap, international, and emerging markets common stocks, which are invested
in separate accounts, mutual funds, and/or exchange-traded funds. We use tactical rebalancing strategies within equity asset
classes, and between value and growth investment styles, in order to capture mispricing opportunities that exist. At December 31,
20009, the plan’s exposure to equities was 12% in large-cap U.S. common stocks, 2% in small-cap U.S. common stocks, and 12% in
developed and emerging market international common stocks:.

Debt and other fixed income securities. We use debt and other fixed income securities to generate short-term liquidity, provide
predictable income, and diversify plan assets. These securities include U. S. Treasury securities, U. S. government agency securities,
corporate securities, cash, and money market funds. At December 31, the plan’s exposure to these investments was 3% in

U.S. Treasury securities, 5% in U.S. government agency securities, 8% in corporate debt securities, 7% in investment-grade bond
mutual funds, 4% in high-yield bond mutual funds, and 16% in cash and money market mutual funds. The plan’s cash holdings
were abnormally high at year-end 2009 due to plan contributions we made in the 2009 fourth quarter.

Real asset securities. We use real asset securities to protect plan assets from unanticipated inflation. We invest in real asset securities
via exchange-traded funds, mutual funds, and limited partnerships. At December 31, 2009, the plan’s exposure to real asset securities was
5% in U.S. Treasury Inflation-Protected securities, 2% in real estate investment trusts, 3% in commodities, and 2% in private real estate.

Alternative investments. These include hedge fund investments and private equity. We use hedge funds to diversify plan assets,
provide downside protection, and improve risk-adjusted returns. The low- and moderate-volatility hedge funds we use include
long/short, event driven, and arbitrage strategies. We implement these strategies via a fund-of-funds approach. We use private
equity to enhance the long-term returns on plan assets. The plan’s private equity investments include both single-strategy

and fund-of-funds investments. At December 31, 2009, the plan’s exposure to alternative investments was 8% in low-volatility
hedge funds, 9% in moderate-volatility hedge funds, and 2% in private equity.
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FAIR VALUE OF PLAN ASSETS

In accordance with ASC 715, “Compensation - Retirement Benefits,” we are required to disclose the estimated fair values of the
pension plan’s assets. We measure the fair values of the plan’s assets in accordance with ASC 820, “Fair Value Measurements and
Disclosures.” For information on fair value measurement under ASC 820, read note 14, “Fair Value of assets and liabilities,” in this
report. The following discussion summarizes how we determine fair value and the inputs we use to calculate fair value.

Common stock, mutual funds, REITs, and U. S. Treasury securities. The plan’s common stock, REITs, exchange traded
mutual funds, and U. S. Treasury holdings are valued at the closing price reported on the active market on which the securities
are traded. The plan’s open-ended mutual fund holdings are valued at the fund’s net asset value.

U. S. government agency securities and corporate bonds. To determine the fair values of the plan’s U. S. government agency
and corporate debt, we generally draw parallels from the trades and quotes of securities with similar features.

Private real estate, hedge funds, and private equity. We use Level 3 measurements to value the plan’s private real estate funds, hedge
funds, and private equity funds, since these securities are not traded and, therefore, do not have associated quoted prices. To determine the
fair values of these holdings, we use the net asset value practical expedient as allowed under ASC 820. In accordance with the practical
expedient, we obtain the net asset value of the fund at its most recently reported date, which typically differs from our reporting date. We
then adjust the net asset value for changes in market conditions and other factors we deem relevant between the net asset value date and
our reporting date. We base the adjustments on published market indices that we feel best reflect the funds’ investment objectives and
underlying assets. The selection of the appropriate indices on which we base our net asset value adjustments requires significant judgment.

FAIR VALUE OF PENSION PLAN ASSETS

2009
Quoted prices Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
At December 31 (in millions) (Level 1) (Level 2) (Level 3) Total 2008
Cash $ 379 $ - $ - $ 37.9 $ 42
Equity securities:
U.S. large-cap equity 29.9 - - 29.9 24.4
U.S. small-cap equity 4.9 - - 4.9 45
Developed international equity 23.4 - - 23.4 16.7
Emerging markets International equity 5.8 - - 5.8 7.2
Total equity securities 64.0 - - 64.0 52.8
Real asset securities:
U.S. Treasury Inflation-Protected securities 1.2 - - 11.2 10.1
Real estate investment trusts 4.9 - - 4.9 6.0
Commodities 75 - - 75 4.2
Private real estate - - 4.4 4.4 8.1
Total real asset securities 23.6 - 4.4 28.0 28.4
Debt and other fixed income securities:
U.S. Treasury securities 6.1 - - 6.1 7.9
U.S. government agency securities - 115 - 1.5 14.0
Corporate bonds - 19.0 - 19.0 12.2
Investment-grade bond funds 16.2 - - 16.2 21.2
High-yield bond funds 9.0 - - 9.0 -
Total debt and other fixed income securities 31.3 30.5 - 61.8 55.3
Other types of investments:
Low-volatility hedge funds 2.0 - 17.6 19.6 143
Moderate-volatility hedge funds - - 20.9 20.9 17.9
Private equity funds - - 5.8 5.8 4.8
Total other types of investments 2.0 - 44.3 46.3 37.0

Total pension plan assets $158.8 $30.5 $48.7 $238.0 $177.7
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FAIR VALUE MEASUREMENTS USING SIGNIFICANT UNOBSERVABLE INPUTS (LEVEL 3)

Beginning Purchases, Ending

balance at Actual return settlements Transfers balance at
(in millions) January 1, 2009 on plan assets and sales inand out December 31, 2009
Private real estate $ 8.1 $(3.7) $ - $- $ 4.4
Low volatility hedge funds 14.3 33 - - 17.6
Moderate volatility hedge funds 17.9 3.0 - - 20.9
Private equity funds 4.8 1.2 (0.2) - 5.8
Total $45.1 -$3.8 $(0.2) $ - $48.7

Given the diversification and risk management practices of the plan, we believe that the only concentration of risk is general
economic risk, which has the potential to affect any of the securities in the plan negatively. Plan assets are also subject

to a variety of other risks including, but not limited to, market risk, liquidity risk, currency risk, and default risk, although we
believe that these risks have been diversified adequately and, therefore, are not concentrated.

SUPPLEMENTAL EXECUTIVE RETIREMENT PLAN (SERP)

The SERP is a nonqualified defined benefit plan that covers selected officers. Assumptions used to determine the net periodic
benefit expense for the SERP are similar to those used to determine the net periodic benefit expense for our pension plan. We
have invested in corporate-owned life insurance contracts to help meet the future obligations of the SERP. Assumptions we make
about the SERP may change from year to year. These changes could affect pension liabilities and expense as follows:

SERP DISCOUNT RATE AND ASSET RETURN ASSUMPTIONS

Increase/(decrease) Increase/(decrease)
At December 31, 2009 (dollars in millions) Change in liabilities in expense
Gain/(loss) due to increase in the discount rate +0.25% $(1.3) $(0.2)
Gain/(loss) due to increase in return on assets +0.25% $ - $ -
Gain/(loss) due to increase in salary +0.25% $0.5 $0.1

POSTRETIREMENT HEALTH CARE AND LIFE INSURANCE BENEFITS

Certain health care and life insurance benefits are available for substantially all retired staff members (retirees). Retirees who are
younger than age 65 are eligible to receive up to $7,000 each year toward the medical coverage premium. Retirees age 65 or older
are eligible to receive up to $4,000 each year toward the medical coverage premium. Retirees also are eligible for $7,500 of life
insurance coverage each year. In accordance with ASC 715, “Compensation - Retirement Benefits,” we recognize the expense of
providing these benefits on an accrual basis.

ASSUMPTIONS USED TO CALCULATE THE ACCUMULATED POSTRETIREMENT BENEFIT OBLIGATION

At December 31 2009 2008
Health care cost trend rate assumed 10% 9%
Pace at which the cost trend rate is assumed to decline (the ultimate trend rate) 5% 5%
Year when the assumed cost trend rate reaches the ultimate trend rate 2015 2013

ASSUMPTIONS USED TO CALCULATE THE NET PERIODIC BENEFIT EXPENSE OF THE POSTRETIREMENT BENEFIT OBLIGATION

For the year ended December 31 2009 2008
Health care cost trend rate assumed 9% 10%
Pace at which the cost trend rate is assumed to decline (the ultimate trend rate) 5% 5%

Year when the assumed cost trend rate reaches the ultimate trend rate 2013 2013
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POSTRETIREMENT BENEFITS PLAN DISCOUNT RATE ASSUMPTIONS

Increase/(decrease) Increase/(decrease)
At December 31, 2009 (dollars in millions) Change in liabilities in expense
Gain/(loss) due to increase in the discount rate +0.25% $(0.6) $—

EFFECT ON POSTRETIREMENT HEALTH CARE BENEFITS OF A 1% CHANGE IN THE ASSUMED HEALTH CARE TREND RATE

At December 31, 2009 (in millions) 1% increase 1% decrease
Effect on total service and interest components of net periodic health care benefit expense $0.1 $(0.1)
Effect on accumulated postretirement benefit obligation $1.3 $(1.1)

THRIFT SAVINGS PLAN

We have a defined contribution thrift savings plan that covers all full-time staff members who elect to participate in it. Eligible
staff members may contribute from 1% to 25% of their annual base pay, up to a maximum of $15,500 per year. We match each
$1.00 a staff member contributes with a $0.50 cash contribution, up to the first 6% of each staff member’s annual base pay.
We contributed $5.1 million, $4.9 million, and $4.4 million to this plan in 2009, 2008, and 2007, respectively.

19. Stock-based Compensation Plans

The Compensation Committee and the Select Committee of our Board of Directors administer four stock-based compensation plans:

+ Long-term incentive plan. Our current long-term incentive plan, which was approved by shareholders on April 22, 2009,
permits us to grant incentive common stock options, nonstatutory common stock options, restricted common stock, and other
awards of common stock to officers, other key staff members, directors, and advisory board members. Under this plan and its
predecessors, the exercise price of each option equals the last sale price of our common stock on the date of the grant; options
are typically subject to a cliff vesting period, which is normally three years (or such other term as our Compensation
Committee or Select Committee may determine); and options have a maximum term of 10 years.

» Executive incentive plan. Our current executive incentive plan, which was approved by shareholders on April 22, 2009,
authorizes cash bonuses and issuances of up to 300,000 shares of our common stock with a par value of $1.00 per share.
The stock awards we have granted under this plan are for restricted stock and are subject to vesting at the sole discretion
of the Compensation Committee. Recent grants typically have vested over a three- or four-year period.

+ Employee stock purchase plan (ESPP). Under the current ESPP, which shareholders approved on April 17, 2008, substan-
tially all staff members may purchase our common stock at the beginning of the stock purchase plan year through payroll
deductions of up to 10% of their annual base pay, or $21,250, whichever is less. Plan participants may terminate their partici-
pation at any time. The price per share is 85% (or such greater percentage as our Compensation Committee may determine)
of the stock’s fair market value at the beginning of the plan year.

+ Directors’ deferred fee plan. Our directors may elect to defer receipt of the cash portion of their directors’ fees until they
retire from the Board. A director may elect to earn a yield on the deferred cash portion based on yields Wilmington Trust
Company pays on certain deposit products and/or changes in the price of our common stock (including dividends). Choosing
the latter creates phantom shares. As of December 31, 2009, the fair value of phantom shares granted under the deferral plan
was $0.6 million. For more information about our directors’ compensation, please see the proxy statement for our 2010 annual
shareholders’ meeting,.
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We account for our stock-based compensation plans in accordance with ASC 718, “Stock Compensation.” The table below shows
the effects of stock-based awards, in total, in our Consolidated Statements of Income.

EFFECTS OF STOCK-BASED COMPENSATION

For the year ended December 31 (in millions) ’ 2009 2008 2007
Compensation expense:
Stock options $3.4 $5.4 $5.4
Restricted stock 1.6 2.6 2.1
ESPP 0.6 - 0.6
Total compensation expense $5.6 $8.0 $8.1
Tax benefit 0.8 2.8 2.6
Net income effect $4.8 $5.2 $5.5

The common shares we issue as stock-based compensation come from our treasury, which held approximately 9.1 million shares at
December 31, 2009. This is more than adequate to meet the share requirements of our current stock-based compensation plans.

STOCK OPTION VALUATION

When determining the value of stock options granted, we segregate the awards into two groups: one group for designated senior
managers and one for all other staff members. We do this because senior managers tend to hold their options longer than other
staff members. Compared to options held for a short amount of time, options held for longer periods are likely to incur greater
degrees of volatility in share price and, therefore, greater degrees of volatility in valuation. Segregating option awards into these
two groups lets us:

* Base the value of the options on the amount of time that typically lapses between when options are granted and when they
are exercised.

 Apply different forfeiture rates for each group.
» Calculate valuation estimates more precisely.

STOCK OPTION VALUATION ASSUMPTIONS

For the year ended December 31 2009 2008 2007
Risk-free interest rate 2.11-3.35% 2.49-3.64% 3.25-4.84%
Volatility of the Corporation’s common stock 29.86-42.09% 13.71-17.86% 13.46-18.25%
Expected dividend yield ) 5.06-8.67% 3.85-4.34% 2.88-3.87%
Expected life of options 4.9-8.6 years 4.7-8.2vyears 4.5-8.2 years

For the valuation assumptions in the table above:

* We used the Black-Scholes valuation method.

* Therisk-free interest rate was the U.S. Treasury rate commensurate with the expected life of options on the date of each grant.
+  Webased the volatility of our stock on historical volatility over a span of time equal to the expected life of the options.

* We based the expected life of stock option awards on historical experience. Expected life is the period of time we estimate that
granted stock options will remain outstanding.

Stock-based compensation expense for incentive stock options and the ESPP affects our income tax expense and effective tax rate,
because we are not allowed a tax deduction unless the award recipient or ESPP subscriber makes a disqualifying disposition upon
exercise. As a participant in the CPP, we may not deduct compensation of more than $500,000 paid to any named executive officer
identified in our proxy statement for any year in which the U.S. Treasury holds any debt or equity security we issued under the CPP.
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LONG-TERM INCENTIVE PLANS (LTIPS)

When stock-based LTIP awards vest, we adjust both retained earnings and stock-based compensation expense to reflect actual
forfeitures that occurred prior to the vesting date. When option recipients exercise awards made under LTIPs, we issue shares
and record the proceeds as additions to capital.

LONG-TERM INCENTIVE PLAN OPTIONS EXERCISED

For the year ended December 31 (dollars in millions) 2009 2008 2007
Number of common stock options exercised - 219,219 657,168
Total intrinsic value of options exercised $- $0.6 $76
Cash received from options exercised $- $5.1 $19.7
Tax benefit realized from tax deductions for options exercised $- $0.2 $23

LONG-TERM INCENTIVE PLAN OPTION ACTIVITY

Weighted average Aggregate
Common Weighted average remaining intrinsic value
For the year ended December 31, 2009 stock options exercise price  contractual term (in millions)’
Options outstanding at January 1, 2009 6,982,300 $34.95
Options granted 1,130,100 $10.73
Options exercised - $ -
Options expired (470,979) $31.53
Options forfeited (209,250) $28.28
Options outstanding at December 31, 2009 7.432,171 $31.67 3.0 years $1.7
Options exercisable at December 31, 2009 4,522,866 $34.04 2.0 years $0.0

T At December 31, 2009, the closing price of our common stock was $12.34, less than the strike price for all exercisable options and most other options.

UNVESTED STOCK OPTIONS

At December 31, 2009, total unrecognized compensation cost related to unvested common stock options was $2.4 million, which
we expect to record over a weighted average period of 1.5 years. Stock options awarded since we became a participant in the CPP
do not vest until the stated vesting period or until the U.S. Treasury no longer holds any debt or equity securities we issued under
the CPP, whichever is later.

FAIR VALUE OF UNVESTED COMMON STOCK OPTIONS

For the year (per-share amounits) 2009 2008 2007

Weighted average fair value at grant date $1.32 $2.95 ] $6.92

RESTRICTED STOCK GRANTS

We have made restricted stock grants under our executive incentive and long-term incentive plans. When restricted stock
recipients forfeit their shares before these awards vest, we:

+ Reacquire the shares, hold them in our treasury, and use them to grant new awards.

+ Adjust stockholders’ equity and stock-based compensation expense to reflect these forfeitures.

We measure the fair value of restricted common stock by its last sale price on the date of the restricted stock grant. We amortize the
value of restricted stock grants into stock-based compensation expense on a straight-line basis over the requisite service period for the
entire award. In 2009, we recorded $1.6 million of expense for restricted stock grants. At December 31, 2009, total unrecognized com-
pensation cost related to restricted stock grants was $3.3 million, which we expect to record over a weighted average period of 1.5 years.
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Under our incentive plans, the vesting period for some of our restricted stock awards can accelerate upon retirement and in
certain other circumstances. When we award restricted stock to people from whom we may not receive services in the future,
such as those who are eligible for retirement, we recognize the expense of restricted stock grants when we make the award,
instead of amortizing the expense over the vesting period of the award.

Restricted stock awarded to certain officers since we became a participant in the CPP does not vest until the stated vesting period
or until the U.S. Treasury no longer holds any debt or equity securities we issued under the CPP, whichever is later.

RESTRICTED STOCK ACTIVITY

Weighted average
fair value at
For the year ended December 31 Number of shares grant date
Restricted shares outstanding at January 1, 2009 178,908 $35.47
Restricted shares granted 371,955 $11.10
Restricted shares vested (31,961) $38.66
Restricted shares forfeited (101,893) $15.55
Restricted shares outstanding at December 31, 2009 417,009 $18.36

VALUE OF RESTRICTED SHARES VESTED DURING THE YEAR
(in millions) 2009 2008 2007
Total value of shares vested $1.2 $0.9 $0.8

EMPLOYEE STOCK PURCHASE PLAN (ESPP)

For the ESPP, we base stock-based compensation expense on the fair value of plan participants’ options to purchase shares,
amortized over the plan’s fiscal year. We use the Black-Scholes method to determine the fair value of these options. For the year
ended December 31, 2009, the total recognized compensation cost related to the ESPP was $0.6 million and the total unrecognized
compensation cost related to this plan was $0.6 million. We will recognize this cost in the first five months of 2010. The cash flow
from shares issued under these subscriptions was $49,750 for 2009, $0.6 million for 2008, and $3.4 million for 2007.

ESPP ACTIVITY

Shares reserved for Subscriptions
future subscriptions outstanding Price per share

Balance at January 1, 2007 500,777 94,001
Subscriptions entered into on June 1, 2007 (106,012) 106,012 $36.64
Forfeitures 14,110 (14,110) $36.64-$37.06
Shares issued - (91,911) $37.06

Balance at January 1, 2008 408,875 93,992

New plan appropriation 800,000 -
Forfeitures 78,849 (78,849) $36.64
Shares issued - (15,143) $36.64

Expiration of 2004 plan (487,724) -
Subscriptions entered into on June 1, 2008 (116,076) 116,076 $27.67
Forfeitures 25,918 (25,918) $27.67

Balance at January 1, 2009 709,842 90,158
Forfeitures 88,360 (88,360) $27.67
Shares issued - (1,798) $27.67
Subscriptions entered into on June 1, 2009 (285,745) 285,745 $12.67
Forfeitures 34,602 (34.602) $12.67

Balance at December 31, 2009 547,059 251,143
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20. Income Taxes

RECONCILIATION OF STATUTORY INCOME TAX TO INCOME TAX (BENEFIT)/EXPENSE

For the year ended December 31 (in millions) 2009 2008 2007
(Loss)/income before income taxes and noncontrolling interest $(39.7) $ (25.1) $282.6
Less: net income attributable to noncontrolling interest 1.2 0.5 0.9
Less: foreign income before taxes 6.0 3.5 1.8
Domestic (loss)/income before taxes, less noncontrolling interest $(46.9) $ (29.1) $279.9
Income tax at statutory rate of 35% (16.4) (10.2) 98.0
Tax effect of tax-exempt and dividend income (1.6) (2.2) (3.0
Stock compensation expense (3.8) 3.8 0.3
State taxes, net of federal tax benefit (0.3) 4.0) 5.4
Valuation allowance (2.0) 2.7 -
Change in unrecognized tax benefits (3.0) 4.9 (1.2)
State rate changes (1.7) (1.0) -
Tax credits (1.0) 0.9) 0.7)
Other (6.7) 4.9 0.9
Total income taxes $(36.5) $ .0 $ 99.7
Current income taxes:
Federal taxes $(19.3) $ 96.6 $ 924
State taxes (7.8) 11.2 8.4
Foreign taxes 1.4 0.4 0.5
Total current income taxes $(25.7) $108.2 $101.3
Deferred income taxes:
Federal taxes $ (8.5) $(101.2) $ 0.2
State taxes (2.3) (9.0) (1.8)
Total deferred income taxes $(10.8) $(110.2) $ (1.6
Total income taxes $(36.5) 3 (.0 $ 99.7

The amounts recorded in our Consolidated Statements of Changes in Stockholders’ Equity for common stock issued under stock-
based compensation plans include no tax (expense)/benefit for 2009. Tax (expense)/benefit of $(0.1) million and $1.3 million,
respectively, was recorded in 2008 and 2007. We record these amounts as direct (debits)/credits to stockholders’ equity.

In 2008, we reduced the carrying value of affiliate money manager RCM after determining that our investment in that firm was
OTTL. This non-cash impairment write-down generated a tax benefit for 2008 of approximately $29.2 million for the subsidiary
in which we hold our RCM investment. For more information about this, read Note 4, “Affiliates and acquisitions,” and Note 10,
“Goodwill and other intangibles assets,” in this report.

During 2009, we recorded $147.4 million in OTTI securities losses on some of our pooled TruPS and other securities. We determined
that $77.5 million of the impairment was credit-related, as they represented reductions in estimated cash flows, and recorded this
amount as an impairment loss, which reduced net income for 2009. This resulted in a tax benefit of approximately $27.7 million for
2009. For more information about our securities portfolio and these losses, read Note 6, “Investment securities,” in this report.

In 2008, we recorded $130.7 million on OTTI securities impairments on our pooled TruPS and our entire portfolio of perpetual
preferred stocks. This resulted in a tax benefit of approximately $47.8 million for 2008.

For our non-U.S. subsidiaries, we have not provided for U.S. deferred income taxes or foreign withholding taxes on undistributed
earnings of $12.2 million, since we intend to reinvest these earnings indefinitely.

At December 31, 2009, we had $363.2 million in goodwill, of which $222.6 million is tax-deductible over a 15-year period.
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SIGNIFICANT COMPONENTS OF DEFERRED TAX LIABILITIES AND ASSETS

For the year ended December 31 (in millions) 2009 2008
Deferred tax liabilities:
Partnerships $ 70.2 $ 47.7
Pension and SERP 211 13.1
Accretion of discount 1.9 1.6
Amortization expense 8.0 54
OCl - interest rate floors 3.8 8.0
Other 2.0 3.0
Gross deferred tax liabilities $107.0 $ 788
Deferred tax assets:
Reserve for loan losses $ 933 $ 58.4
Tax depreciation 0.1 3.1
Customer list 4.1 2.9
Postretirement benefits obligation 10.5 10.7
Unearned fees 15.5 16.4
Market valuation on investment securities 60.7 64.9
OCI - additional pension liability 32.7 37.6
Interest on nonaccruing loans 3.8 2.8
Impairment of goodwill 62.5 60.7
State net operating loss carryforward 3.5 -
Stock compensation expense 2.0 5.3
Net interest rate floor gains . 3.9 8.1
Other 2.7 1.6
Gross deferred tax assets $302.3 $272.5
Valuation allowance (0.7) (2.7)
Total deferred tax assets, net of valuation allowance $301.6 $269.8
Net deferred tax assets $194.6 $191.0

Net deferred assets are included in the “other assets” portion of the balance sheet. To determine whether a valuation allowance
is necessary, we consider whether it is more likely than not that the deferred tax assets will be realizable through future taxable
income. We take into account our historical earnings growth, as well as future profitability and growth sustainability forecasts,
tax planning strategies, reversals of taxable temporary differences, and potential carrybacks.

At December 31, 2009, we had total state tax net operating loss carryforwards of approximately $3.5 million. These will expire
between 2013 and 2030. Due to the likelihood that we will not generate sufficient amounts of future state taxable income to
utilize a portion of these net operating loss carryforwards, that portion likely will not be realized and, therefore, we have recorded
avaluation allowance of $0.7 million. We believe it is more likely than not that the results of future operations will generate sufficient
taxable income to realize the balance of our deferred tax assets.

We account for income taxes in accordance with ASC 740, “Income Taxes,” using the asset and liability method. Under this
method, deferred tax assets and liabilities are determined based on differences between financial statement carrying amounts
and the tax bases of existing assets and liabilities. These temporary differences are measured at the prevailing enacted tax rates
in effect when the differences are settled and realized.

We initially recognize tax positions in our financial statements when it is more likely than not that the position will be sustained
when examined by taxing authorities. We measure tax positions as the largest amount of benefit that is more than 50% likely of
being realized upon ultimate settlement. Under ASC 740, “Income Taxes,” we have chosen to continue our practice of recognizing
interest and penalties related to uncertain tax positions as income tax expense. We have reviewed and, where necessary, accrued
for tax liabilities for open periods. We have applied this methodology consistently.

In accordance with ASC 740, “Income Taxes,” we have recorded a reserve for additional unrecognized tax benefits (UTB). In 2009,
we reduced UTB by $3.4 million due to settlements and statute expirations.



130 Wilmington Trust Corporation 2009 Form-10-K

UNRECOGNIZED TAX BENEFIT/(LIABILITY)

(in millions)

Balance at January 1, 2009 $(6.4)
Additions for tax positions of prior years (0.4)
Reductions due to settlements/statute expirations 3.4

Balance at December 31, 2009 $(3.4)

Interest and penalty expense we have recognized that is related to uncertain tax positions was $0.4 million and $0.2 million in
2009 and 2008, respectively. Total accrued interest and penalties as of December 31, 2009 and 2008, were $0.9 million and
$1.7 million, respectively.

We file income tax returns in multiple tax jurisdictions. In some of these jurisdictions, we file returns for multiple legal entities.
Generally, we are subject to scrutiny by tax auditors in these jurisdictions for three to six years (open tax years). No open statutes
of limitations have been extended materially in any of our significant locations. Where necessary, we have reviewed and accrued
for tax liabilities for open periods. Our IRS examination for the tax year 2006 was completed in the third quarter of 2009. The

tax years 2007 and 2008 remain open to examination by the IRS. We periodically are under examination by various state and
local authorities.

It is reasonably possible that certain UTB may increase or decrease within the next 12 months, due to tax examination changes,
settlement changes, settlement activities, statute of limitation expirations, or the effects that published tax cases or other
decisions could have on tax recognition and measurement considerations. At this time, however, any change is uncertain and
an estimate cannot be made.

21. Accumulated Other Comprehensive Loss

COMPONENTS OF ACCUMULATED OTHER COMPREHENSIVE LOSS

For the year (in millions) 2009 2008 2007
Net unrealized losses on securities, net of taxes of $(18.4), $(18.8), and $(11.9) $ (32.7) $(33.5) $(21.2)
Net unrealized gain on equity method investment, net of taxes of $0.1, $0.3, and $0.0 0.1 0.5 -
Net unrealized holding gains on derivatives, net of taxes of $3.8, $8.1, and $6.8 7.1 14.8 12.7
Reclassification adjustment of derivative costs, net of taxes of $0.0, $0.0, and $0.8 - - 1.4
Adoption of FSP FAS 115-2 and 124-2, net of taxes of $(25.6), $0.0, and $0.0 (44.5) - -
Non-credit portion of held-to-maturity investment securities OTTI losses recognized in

other comprehensive (OCl), net of taxes of $(25.2), $0.0, and $0.0 (44.7) - -
Accretion of non-credit portion of OTTI losses recognized in OCl, net of taxes

of $(0.2), $0.0, and $0.0 (0.4) - -
Reclassification adjustment for current period OTTI recognized in OCl, net of taxes

of $19.0, $0.0, and $0.0 336 - -
Reclassification of unrealized losses previously recorded at the time of transfer to held-to-maturity,

net of taxes of $13.2, $0.0, and $0.0 234 - -
Pension liability, net of taxes of $(26.0), $(32.5), and $(6.4) (48.4) (60.1) 11.7)
SERP liability, net of taxes of $(6.0), $(4.5), and $(2.6) (11.1) (8.4) (4.8)
Postretirement benefits liability, net of taxes of $0.4, $1.6, and $(3.5) 0.8 29 6.7)
Foreign currency translation, net of taxes of $0.3, $(0.4), and $1.1 0.5 (0.7) 1.9

Total accumulated other comprehensive loss $(116.3) $(84.5) $(28.4)
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ACCUMULATED DERIVATIVE GAINS/(LOSSES) ON CASH FLOW HEDGES FOR THE YEAR, NET OF TAXES

(in millions) 2009 2008 2007
Beginning accumulated derivative gains/(losses) on cash flow hedges $14.8 $12.7 $(2.7)
Net change associated with current year hedging transactions - 8.8 15.4
Net amount reclassified into earnings (7.7) 6.7) -
Ending accumulated derivative gains on cash flow hedges $ 7.1 $14.8 $12.7

22. Earnings Per Share

We calculate earnings per share in accordance with the two-class method described in ASC 260, “Earnings Per Share.” When we
adopted ASC 260 at the beginning of 2009, we recalculated the basic and diluted earnings per share amounts for 2008 and 2007
under the two-class method. This recalculation did not change the previously reported basic or diluted earnings per share
amounts. For more information about our earnings per share calculation, read Note 2, “Summary of significant

accounting policies.”

COMPUTATION OF BASIC AND DILUTED NET EARNINGS PER COMMON SHARE

(in millions, except per-share amounts) 2009 2008 2007
Net (loss)/income $ (4.4) $(23.6) $182.0
Dividends and accretion on preferred stock 18.3 0.9 —
Net (loss)/income available to common shareholders $(22.7) $(24.5) $182.0
Average common shares issued and outstanding 69.0 67.5 67.9

Dilutive common shares from employee stock options, unvested restricted stock,

ESPP subscriptions, and stock warrants - - 1.0
Total diluted common shares issued and outstanding 69.0 67.5 68.9
Basic (loss)/income per common share $(0.33) $(0.36) $ 2.68
Diluted (loss)/income per common share! $(0.33) $(0.36) $ 2.64
Cash dividends declared per common share $0.365 $1.37 $ 1.32
Anti-dilutive equity instruments excluded from calculation 9.8 7.42 0.3

" To calculate diluted earnings per share, we applied the two-class method under the assumption that all potentially dilutive securities other than the unvested restricted
stock had been exercised. For the purposes of this calculation, dilutive shares were determined in accordance with the treasury method.

2 At December 31, 2008, the closing price of our common stock was less than the strike price for all share equivalents.

23. Segment Reporting

We report business segment results for four segments: one for each of our three core businesses — Regional Banking, WAS, and
CCS - and one that combines the results of affiliate money managers CRM and RCM. For more information about our three core
businesses, read Note 1, “Nature of business,” in this report. For more information about CRM, RCM, and our ownership interests
in them, read Note 4, “Affiliates and acquisitions,” in this report.

The WAS segment includes the results of Grant Tani Barash & Altman, which we acquired in 2004, and Bingham Legg Advisers,
which we acquired in 2007. The CCS segment includes the results of Charleston Captive Management, which we acquired in
2005; PwC Corporate Services (Cayman) Limited, which we acquired in 2006; Wilmington Trust Conduit Services, which we
formed in 2006 and closed in 2009; Amaco (Luxembourg) S.A., which we acquired in 2007; and AST Capital Trust Company
and UBS Fiduciary Trust Company, which we acquired in 2008.

The affiliate money managers segment comprises the combined contributions of CRM and RCM. The contributions recorded
from CRM and RCM are net of expenses, based on our partial ownership interests in each firm.
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Our business segment accounting policies are the same as those described in Note 2, “Summary of significant accounting poli-
cies,” in this report. We use a funds transfer pricing methodology to credit and charge segments for funds provided and funds
used. We use activity-based costing principles to assign corporate overhead expenses to each segment. We generally record sales
and transfers among segments as if the sales or transfers were to third parties (e.g., at current market prices). We report profit or
loss from infrequent events, such as the sale of a business, separately for each segment. We base our evaluation of each segment’s
performance on profit or loss from operations before income taxes, without including nonrecurring gains or losses.

Our business segment disclosures mirror the internal profitability reports we produce and review each quarter. We report
segment assets on an average-balance basis because we:

+ Believe average balances offer a more relevant measure of business trends than period-end balances.
» Maintain and review all internal segment data on an average-balance basis.
» Base some expense allocations on an average-balance basis.

For information about impairment write-downs we recorded in 2009 and 2008, read Note 4, “Affiliates and acquisitions,” Note 6,
“Investment securities,” and Note 10, “Goodwill and other intangible assets,” in this report.

We have adjusted segment data for prior periods due to changes in reporting methodology and/or organizational structure.

SEGMENT REPORTING

Wealth Corporate Affiliate
Regional Advisory Client Money

For the year ended December 31, 2009 (in millions) Banking Services Services Managers Totals
Net interest income/(loss) $ 294.8 $ 228 $ 5.7 $ (5.1) $ 3182
Provision for loan losses (188.1) (16.9) - - (205.0)
Net interest income/(loss) after provision 106.7 5.9 5.7 (5.1) 113.2
Advisory fees:

Wealth Advisory Services 1.1 186.7 24 - 190.2

Corporate Client Services ) 1.0 - 170.4 - 1714

Affiliate Money Managers - - - 15.2 15.2
Total advisory fees 2.1 186.7 172.8 15.2 376.8

Amortization of other intangibles - (3.9) 3.7) (0.9) (8.5)
Total advisory fees after amortization of other intangibles 21 182.8 169.1 14.3 368.3
Other noninterest income 51.2 2.3 1.7 - 55.2
Securities gains 12.5 0.5 0.6 - 13.6
Net interest and noninterest income 172.5 191.5 1771 9.2 550.3
Noninterest expense (179.1) (183.3) (149.0) (1.1) (512.5)
Segment profit before income taxes (6.6) 8.2 28.1 8.1 37.8
Income tax (benefit)/expense and noncontrolling interest (12.0) 0.6 54 (1.6) (7.6)
Segment operating income $ 54 $ 176 $ 227 $ 9.7 $ 454
Investment securities impairment charge (77.5)
Income tax benefit for impairment charge 27.7
Reported net loss $ (4.4)
Depreciation and amortization $ 1341 $ 106 $ 9.0 $ 09 $ 336
Investment in equity method investees $ - $ - $ - $160.1 $ 160.1

Segment average assets $9,267.5 $1,473.4 $447.3 $161.0 $11,349.2
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Wealth Corporate Affiliate
Regional Advisory Client Money
For the year ended December 31, 2008 (in millions) Banking Services Services Managers Totals
Net interest income/(loss) $ 335.1 $ 241 § 6.2 $ (7.7) $ 357.7
Provision for loan losses (102.4) (13.1) - - (115.5)
Net interest income/(loss) after provision 232.7 11.0 6.2 (7.7) 242.2
Advisory fees:
Wealth Advisory Services 2.8 213.9 8.0 - 224.7
Corporate Client Services 1.5 - 130.3 - 131.8
Affiliate Money Managers - - - 15.7 15.7
Total advisory fees 4.3 2139 138.3 15.7 372.2
Amortization of other intangibles - 4.1) (2.7) 0.9) (7.7)
Total advisory fees after amortization of other intangibles 4.3 209.8 135.6 14.8 364.5
Other noninterest income 55.1 2.0 1.4 - 58.5
Securities gains 0.1 - - - 0.1
Net interest and noninterest income 292.2 222.8 143.2 7.1 665.3
Noninterest expense (169.9) (200.8) (122.1) - (492.8)
Segment profit before income taxes 122.3 22.0 21.1 71 172.5
Income tax expense and noncontrolling interest 48.8 9.7 10.9 3.7 73.1
Segment operating income $ 735 $ 12.3 $ 102 $ 3.4 $ 994
Investment securities impairment charge (130.7)
Roxbury Capital Management impairment charge (66.9)
Income tax benefit for impairment charges 74.6
Reported net loss $  (23.6)
Depreciation and amortization $ 127 $ 103 $ 8.0 $ 09 $ 319
investment in equity method investees $ - $ - $ ~ $158.1 $ 1581
Segment average assets $9,766.8 $1,592.5 $333.3 $188.6 $11,881.2
Wealth Corporate Affiliate
Regional Advisory Client Money
For the year ended December 31, 2007 (in millions) Banking Services Services Managers Totals
Net interest income/(loss) $ 3421 § 2541 $ 138 $(12.1) $ 368.9
Provision for loan losses (24.4) (3.8 - - (28.2)
Net interest income/(loss) after provision 317.7 21.3 13.8 (12.1) 340.7
Advisory fees:
Wealth Advisory Services 2.8 210.9 6.4 - 220.1
Corporate Client Services 1.3 - 97.3 - 98.6
Affiliate Money Managers - - - 21.9 21.9
Total advisory fees 4.1 210.9 103.7 21.9 340.6
Amortization of other intangibles - (3.1) (0.6) (1.0 4.7)
Total advisory fees after amortization of other intangibles 4.1 207.8 103.1 20.9 335.9
Other noninterest income 47.2 1.9 0.9 - 50.0
Securities gains 0.1 — — - 0.1
Net interest and noninterest income 369.1 231.0 117.8 8.8 726.7
Noninterest expense (169.6) (188.5) (86.0) — (444.1)
Segment profit before income taxes 199.5 42.5 31.8 8.8 282.6
Income tax expense and noncontrolling interest 70.5 15.3 11.2 3.6 100.6
Segment net income $ 129.0 $ 272 $ 20.6 $ 5.2 § 820
Depreciation and amortization $ 125 $ 91 $ 47 $ 1.0 $ 27.3
Investment in equity method investees $ - $ - $ - $215.3 $ 2153
Segment average assets $9,173.8 $1,410.9 $203.3 $209.4 $10,997.4
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The following tables present condensed financial information for Wilmington Trust Corporation. We use the equity method of

accounting to record investments in wholly owned subsidiaries.

STATEMENTS OF CONDITION

At December 31 (in millions) 2009 2008
Assets:
Cash and due from banks $ 805 $ 303.7
Investment in subsidiaries 1,399.0 1,372.4
Investment securities available for sale 199.7 434
Advances to subsidiaries 63.7 79.8
Income taxes receivable 4.1 2.8
Other assets 9.7 5.7
Total assets $1,756.7 $1,807.8
Liabilities and stockholders’ equity:
Liabilities $ 74 $ 131
Line of credit and other debt - 20.0
Long-term debt 4429 440.8
Stockholders’ equity 1,306.7 1,333.9
Total liabilities and stockholders’ equity $1,756.7 $1,807.8
STATEMENTS OF INCOME
For the year ended December 31 (in millions) 2009 2008 2007
Income:
Dividend from subsidiaries $ 9.0 $ 94.2 $142.1
Interest on advance to subsidiaries 1.2 3.9 5.8
Interest 04 2.0 2.6
Other noninterest income 0.1 - -
Securities (losses)/gains (1.7) 0.1 0.1
Total Income $ 9.0 $100.2 $150.6
Expense:
Interest on other borrowings $ - $ 42 $ 79
Interest on long-term debt 31.6 27.5 17.6
Salaries, incentives, and bonuses 0.2 0.3 0.3
Other noninterest expense 6.6 1.5 1.4
Total expense $38.4 $ 33.5 $ 272
(Loss)/income before income tax benefit and equity in undistributed income of subsidiaries $(29.4) $ 66.7 $123.4
Income tax benefit (13.7) 9.1) (5.5)
Equity in undistributed income/(loss) of subsidiaries 113 (99.4) 53.1
Net (Joss)/income $ (4.4) $ (23.6) $182.0
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STATEMENTS OF CASH FLOWS

For the year ended December 31 (in millions) 2009 2008 2007
OPERATING ACTIVITIES:
Net (loss)/income $ 449 $ (23.6) $182.0
Adjustments to reconcile net income to net cash provided by operating activities:
Equity in undistributed (income)/loss of subsidiaries (11.3) 99.4 (53.1)
Amortization of premiums on investment securities available for sale 0.1 0.2 0.3
Securities losses/(gains) 1.7 0.1) 0.1
Stock-based compensation expense 0.2 0.3 0.3
(Increase)/decrease in other assets (2.1) 42 2.7
Increase in other liabilities (5.3) 9.4 1.0
Net cash (used for)/provided by operating activities (21.1) 89.8 133.1
INVESTING ACTIVITIES:
Proceeds from sales of investment securities available for sale 426 6.5 1.0
Proceeds from maturities of investment securities available for sale 1.7 7.6 29.8
Purchases of investment securities available for sale (200.0) 4.8) (0.4)
Capital contribution to subsidiaries (0.4) (177.0) (31.2)
Advances to subsidiaries - 8.0 (15.3)
Repayment of advances to subsidiaries 16.7 13.0 11.3
Net cash used for investing activities (139.4) (162.7) (4.8)
FINANCING ACTIVITIES:
Cash dividends (40.5) (92.5) (89.9)
Net (decrease)/increase in line of credit (20.0) 5.0 -
Proceeds from common stock issued under employment benefit plans - 5.7 23.1
Proceeds from reissuance of treasury stock - 43.7 -
Proceeds from issuance of preferred stock - 330.0 -
Proceeds from issuance of long-term debt - 198.7 -
Maturity of long-term debt - (125.0) -
Acquisition of treasury stock (2.2) (0.2) (86.5)
Net cash (used for)/provided by financing activities (62.7) 365.4 (153.3)
(Decrease)/increase in cash and cash equivalents (223.2) 2925 (25.0)
Cash and cash equivalents at beginning of year 303.7 11.2 36.2
Cash and cash equivalents at end of year $ 80.5 $ 303.7 $ 11.2

25. Subsequent Event

On February 16, 2010, we entered into a limited liability interest assignment agreement with Grant Tani Barash & Altman, LLC,
(GTBA) and related parties. This agreement reduced our ownership interest in GTBA to 10% from 90% at December 31, 2009.

Until February 16, 2010, GTBA’s results were consolidated in our financial statements. Going forward, we will account for our
ownership interest in GTBA under the cost method. In 2009, GTBA contributed approximately $13.5 million of revenue (net of
amortization) and approximately $12.0 million of expense. GTBA’s noncontrolling interest in 2009 was $0.4 million.

This agreement does not affect the client bases of either company, or our family office capabilities. We will continue to offer family
office services to high-net-worth clients throughout the United States from our offices on the East Coast and in Los Angeles. In
addition, we expect to continue to work with GTBA to leverage our collective expertise on strategic, tactical, and industry-issues,
and to provide services to specific client segments, including entertainers and athletes.

ASC 855, “Subsequent Events,” requires us to evaluate whether any changes in our financial condition since December 31, 2009,
warrant additional disclosure as a subsequent event. As of February 22, 2010, the filing date of this report, we determined that
there were no other recognized or unrecognized subsequent events to report under ASC 855.
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholders
Wilmington Trust Corporation:

We have audited the accompanying consolidated statements of condition of Wilmington Trust Corporation and subsidiaries

(the Corporation) as of December 31, 2009 and 2008, and the related consolidated statements of income, changes in stockholders’
equity, and cash flows for each of the years in the three-year period ended December 31, 2009. These consolidated financial
statements are the responsibility of the Corporation’s management. Our responsibility is to express an opinion on these consolidated
financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perforim the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures
in the financial statements. An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable

basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial posi-
tion of the Corporation as of December 31, 2009 and 2008, and the results of its operations and its cash flows for each of the years
in the three-year period ended December 31, 2009, in conformity with U.S. generally accepted accounting principles.

As discussed in Note 2 to the consolidated financial statements, the Corporation changed its method of accounting for other-
than-temporary impairments of debt securities due to the adoption of FASB Staff Position No. FAS 115-2 and FAS 124-2,
“Recognition and Presentation of Other-Than-Temporary Impairments,” (included in FASB ASC Topic 320, Investments -
Debt and Equity Securities), as of April 1, 2009.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States),
the Corporation’s internal control over financial reporting as of December 31, 2009, based on criteria established in Internal
Control - Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO),
and our report dated February 22, 2010 expressed an unqualified opinion on the effectiveness of the Corporation’s internal
control over financial reporting.

KPMe LLP

Philadelphia, Pennsylvania
February 22, 2010
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None.

Item 9A. Controls and Procedures

Our chairman and chief executive officer, as well as our chief financial officer, evaluated the effectiveness of our disclosure con-
trols and procedures as of December 31, 2009, pursuant to Securities Exchange Act Rule 13a-15(¢). Based on that evaluation, they
concluded that our disclosure controls and procedures were effective in alerting them on a timely basis to any material informa-
tion about our company (including our consolidated subsidiaries) that we are required to include in the periodic filings we make
with the Securities and Exchange Commission. There was no change in our internal control over financial reporting during 2009
that materially affected, or is reasonably likely to have a material effect on, our internal control over financial reporting.

Management’s Report on Internal Control of Financial Reporting appears on page 138 of this report. KPMG LLP has issued an
attestation report on the effectiveness of our internal control over financial reporting, which appears on page 139 of this report.
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MANAGEMENT’S ANNUAL REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

To our shareholders:

The actions of Wilmington Trust management and staff members are governed by our Code of Conduct and Ethics. This Code
reinforces our commitment to conduct business with integrity, within both the letter and the spirit of the law. We believe that
only the highest standards of business and ethical conduct are appropriate, and we take responsibility for the quality and accu-
racy of our financial reporting. We do this by:

» Maintaining a strong internal control environment. Our system of internal control includes written policies and proce-
dures, segregation of duties, and care in the selection, management, and development of our staff members. It is designed to
provide reasonable assurance that transactions are executed as authorized; that transactions are recorded accurately; that
assets are safeguarded; and that accounting records are sufficiently reliable to permit the preparation of financial statements
that conform in all material respects with U.S. generally accepted accounting principles (GAAP).

Our disclosure controls and procedures are designed to ensure that information required to be disclosed in reports under the
Securities Exchange Act of 1934 is recorded, processed, summarized, and reported within the specified time periods.

We monitor our system of internal control through self-assessments and an ongoing program of internal audits. We revise the
system when warranted by changes in circumstances or requirements.

+ Engaging strong and effective corporate governance. We have maintained governance policies and practices for many
years. We have an active, capable, and diligent Board of Directors, and we welcome the Board’s oversight. All of our directors,
except the two management representatives, meet the required standards for independence.

We review our critical accounting policies, financial reporting, and internal control matters with our Audit Committee, which
is composed exclusively of independent directors who possess the financial knowledge and experience to provide appropriate
oversight. The Audit Committee is responsible for appointing an independent registered public accounting firm to audit our
financial statements in accordance with GAAP, and to assess independently the fair presentation of our financial position,
results of operations, and cash flows. Our Audit Committee members communicate directly with our internal auditor and our
independent registered public accounting firm, KPMG LLP. KPMG’s report is on page 132 of this report.

» Presenting financial results that are complete, transparent, and understandable. As management, we are responsible for
the financial statements and financial information that are included in this report. This includes making sure that our finan-
cial statements are prepared in accordance with GAAP. Where necessary, amounts recorded reflect our best judgment. We
have provided certifications regarding the quality of our public disclosures in all periodic reports filed with the Securities and
Exchange Commission as required. In addition, the New York Stock Exchange (NYSE) requires us to certify annually that we
are in compliance with the NYSE’s Corporate Governance Listing Standards. We made an unqualified certification regarding
our compliance with these standards on May 4, 2009. Our next NYSE certification is due in May 2010.

MANAGEMENT’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

We are responsible for establishing and maintaining adequate internal control over our financial reporting. To assess the
effectiveness of that control, we use criteria established in Internal Control - Integrated Framework issued by the Committee
on Sponsoring Organizations of the Treadway Commission. As of December 31, 2009, we concluded that our internal control
over financial reporting is effective. KPMG has issued an attestation report on the effectiveness of our internal control over
financial reporting, which appears on page 135 of this report.

LTl L %W@/m% oAU

TEDT. CECALA ROBERT V.A. HARRA JR. DAVID R. GIBSON
Chairman President Chief Financial Officer
and Chief Executive Officer and Chief Operating Officer and Executive Vice President, Finance
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Stockholders
Wilmington Trust Corporation:

We have audited the internal control over financial reporting of Wilmington Trust Corporation and subsidiaries (the Corporation)
as of December 31, 2009, based on criteria established in Internal Control - Integrated Framework issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO). The Corporation’s management is responsible for maintaining
effective internal control over financial reporting and for its assessment of the effectiveness of internal control over financial
reporting, included in the accompanying Management’s Report on Internal Control Over Financial Reporting. Our responsibility
is to express an opinion on the Corporation’s internal control over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether effective internal
control over financial reporting was maintained in all material respects. Our audit included obtaining an understanding of
internal control over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. Our audit also included performing such other procedures
as we considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reli-
ability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

In our opinion, the Corporation maintained, in all material respects, effective internal control over financial reporting as of
December 31, 2009, based on criteria established in Internal Control - Integrated Framework issued by the Committee of
Sponsoring Organizations of the Treadway Commission.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the
consolidated statements of condition of the Corporation as of December 31, 2009 and 2008, and the related consolidated statements
of income, changes in stockholders’ equity, and cash flows for each of the years in the three-year period ended December 31, 2009,
and our report dated February 22, 2010 expressed an unqualified opinion on those consolidated financial statements.

KPMe LLP

Philadelphia, Pennsylvania
February 22, 2010
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Item 9B. Other Information

At its meeting on February 16, 2010, the Compensation Committee of our Board of Directors established the annual performance
factors it would consider in adjusting the compensation in 2011 of the named executive officers in our proxy statement.

For Ted T. Cecala, those performance factors include managing our liquidity, improving our profitability, and further diversifying
our loan portfolio.

For Robert V.A. Harra Jr., those performance factors include increasing deposits, further diversifying our loan portfolio, reducing
classified assets, and improving the profitability of the Regional Banking business.

For David R. Gibson, those performance factors include continued management of our interest rate risk, monitoring our funding
strategies, and assisting in our acquisition and divestiture efforts.

For William J. Farrell I, those performance factors include increasing sales for the Corporate Client Services business, increasing
institutional assets under management, and completing the integration of our retirement services activities with those provided
by the former AST Capital Trust Company.

For Mark A. Graham, those performance factors include facilitating the coordination of our investment management and fiduciary
functions, expanding the Wealth Advisory Services business through acquisitions or hiring, and improving the profitability of the
Wealth Advisory Services business.

The Committee also awarded bonuses of $200,000 in the form of restricted stock to each of Messrs. Farrell, Gibson, and Graham.
This restricted stock does not begin to vest for at least two years after the award and after at least 25% of the CPP funds have
been repaid. Since these bonuses are in the form of restricted stock, they are subject to forfeiture prior to vesting,
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Part III

Item 10. Directors, Executive Officers, and Corporate Governance

Information required by this Item is on pages 14-16, 37, 6, 1-2, 7, and 12 of our Proxy Statement, which are incorporated by
reference herein.

Item 11. Executive Compensation

Information required by this Item is on pages 18-37 of our Proxy Statement, which are incorporated by reference herein.

Item 12. Security Ownership of Certain Beneficial Owners and
Management and Related Stockholder Matters

Information required by this Item is in Item 5 and on pages 17-18 of our Proxy Statement, which are incorporated by
reference herein.

Item 13. Certain Relationships and Related Transactions, and Director Independence

Information required by this Item is on pages 25-26 and 3-4 of our Proxy Statement, which are incorporated by reference herein.

Item 14. Principal Accountant Fees and Services

Information required by this Item is on page 13 of our Proxy Statement, which is incorporated by reference herein.
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Part IV

Item 15. Exhibits and Financial Statement Schedules

The financial statements required by this Item are incorporated by reference from Item 8. No additional financial statement
schedules are required to be filed as part of this report.

The exhibits listed below have been or are being filed as part of this report. Any exhibit is available to any shareholder:
 Free of charge on our Internet site at www.wilmingtontrust.com or through the SEC’s Web site at www.sec.gov.

» Bysending a written request, plus $0.20 per page for duplicating costs, to Investor Relations at our headquarters address or

s § Rt

to IR@wilmingtontrust.com.

Exhibit

number Exhibit

3.1 Amended and Restated Certificate of Incorporation of the Corporation (Commission File Number 1-14659)’

3.2 Amended and Restated Bylaws of the Corporation (Commission File Number 1-14659)?

3.3 Form of Amended Certificate of Designation of Series A Junior Participating Preferred Stock dated December 16,
2004 (Commission File Number 1-14659)°

3.4 Certificate of Designations for Series A Preferred Stock dated December 12, 2008 (Commission File
Number 1-14659)4

4.1 Amended and Restated Rights Agreement dated as of December 16, 2004 between Wilmington Trust Corporation
and Wells Fargo Bank, N.A. (Commission File Number 1-14659)°

4.2 Indenture Relating to Subordinated Debt Securities dated as of May 4, 1998 between Wilmington Trust
Corporation and Norwest Bank Minnesota, National Association (Commission File Number 1-14659)°

4.3 Officers’ Certificate dated April 1, 2003 establishing the terms of the 4.875% Subordinated Note due 2013
(Commission File Number 1-14659)”

4.4 Subordinated Note of Wilmington Trust Corporation dated April 4, 2003 (Commission File Number 1-14659)8

4.5 Officers’ Certificate pursuant to the Indenture, dated April 1, 2008, establishing the terms of the 8.50%
Subordinated Note due 2018 (Commission File Number 1-14659)°

4.6 Form of 8.50% Subordinated Note due 2018 (Commission File Number 1-14659)70

4.7 Form of Certificate for Series A Preferred Stock (Commission File Number 1-14659)

4.8 Warrant to Purchase Shares of Common Stock (Commission File Number 1-14659)72

10.1 Amended and Restated Supplemental Executive Retirement Plan (Commission File Number 1-14659)"3

10.2 Severance Agreement dated as of February 29, 1996 between Wilmington Trust Company and Ted T. Cecala

(Commission File Number 1-14659)'4
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Exhibit

number Exhibit

10.3 Severance Agreement dated as of February 29, 1996 between Wilmington Trust Company and William J. Farrell II
(Commission File Number 1-14659)'>

10.4 Severance Agreement dated as of February 29, 1996 between Wilmington Trust Company and David R. Gibson
(Commission File Number 1-14659)6

10.5 Severance Agreement dated as of February 29, 1996 between Wilmington Trust Company and Robert V.A. Harra
Jr. (Commission File Number 1-14659)"7

10.6 Severance Agreement dated as of February 22, 2006 between Wilmington Trust Company and Michael A.
DiGregorio (Commission File Number 1-14659)'8

10.7 Severance Agreement dated as of February 13, 2007 between Wilmington Trust Company and Kevyn N. Rakowski
(Commission File Number 1-14659)°

10.8 Severance Agreement dated as of December 19, 2000 between Wilmington Trust of Pennsylvania and
Mark A. Graham#®

10.9 Amendment No. 1 to Severance Agreement dated as of December 19, 2000 between Wilmington Trust Company
and Ted T. Cecala (Commission File Number 1-14659)?7

10.10 Amendment No. 1 to Severance Agreement dated as of December 19, 2000 between Wilmington Trust Company
and William J. Farrell IT (Commission File Number 1-14659)%?

10.11 Amendment No. 1to Severance Agreement dated as of December 19, 2000 between Wilmington Trust Company
and David R. Gibson (Commission File Number 1-14659)%3

10.12 Amendment No. 1 to Severance Agreement dated as of December 19, 2000 between Wilmington Trust Company
and Robert V.A. Harra Jr. (Commission File Number 1-14659)%4

10.13 2008 Employee Stock Purchase Plan?®

10.14 1999 Long-Term Incentive Plan (Commission File Number 1-14659)26

10.15 Amended and Restated 2002 Long-Term Incentive Plan of Wilmington Trust Corporation (Commission File
Number 1-14659)27

10.16 2001 Non-Employee Directors’ Stock Option Plan (Commission File Number 1-14659)2¢

10.17 2004 Executive Incentive Plan (Commission File Number 1-14659)2°

10.18 Amended and Restated 2005 Long-Term Incentive Plan (Commission File Number 1-14659)3°

10.19 2009 Executive Incentive Plan (Commission File Number 1-14659)37

10.20 2009 Long-Term Incentive Plan (Commission File Number 1-14659)3?
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Exhibit

number Exhibit

10.21 Amended and Restated Limited Liability Company Agreement of Cramer Rosenthal McGlynn, LLC dated as of
January 1, 2001 (Commission File Number 1-14659)33

10.22 Amendment to the Amended and Restated Limited Liability Company Agreement of Cramer Rosenthal McGlynn,
LLC dated as of June 28, 2002 (Commission File Number 1-14659)34

10.23 Second Amended and Restated Limited Liability Company Agreement of Roxbury Capital Management, LLC
dated as of August 1, 2003 (Commission File Number 1-14659)3°

10.24 Limited Liability Company Interest Purchase Agreement dated as of April 2, 2004 among Grant Tani Barash &
Altman, Inc., Warren Grant, Jane Tani, Corey Barash, Howard Altman and GTBA Holdings, Inc. (Commission File
Number 1-14659)36

10.25 Amended and Restated Limited Liability Company Agreement of Grant Tani Barash & Altman, LLC dated as of
October 1, 2004 among Grant, Tani, Barash & Altman, Inc., GTBA Holdings, Inc., Warren Grant, Jane Tani, Corey
Barash, Howard Altman (Commission File Number 1-14659)37

10.26 Stock Purchase Agreement dated as of January 30, 2008 among Michael Karfunkel and Leah Karfunkel, as
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Incorporated by reference to Exhibit C to the Proxy Statement of Wilmington Trust Corporation filed on February 29, 2008.

Incorporated by reference to Exhibit A to the Proxy Statement of Wilmington Trust Corporation filed on March 31, 1999.

Incorporated by reference to Exhibit 10.64 to the Quarterly Report on Form 10-K of Wilmington Trust Corporation filed on November 9, 2004.
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Signatures

2009 Form-10-K

Pursuant to the requirements of Sections 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this
report to be signed on its behalf by the undersigned, thereunto duly authorized.

WILMINGTON TRUST CORPORATION
February 22, 2010

By: /s/ Ted T. Cecala

TED T. CECALA, Director,
Chairman of the Board and Chief Executive Officer

Pursuant to the Securities Exchange Act of 1934, this report has been signed by the following persons on behalf of the registrant

in the capacities and on the dates indicated.
February 22, 2010

/s/ Ted T. Cecala

/s/ Gailen Krug

TED T. CECALA, Director, Chairman of the
Board and Chief Executive Officer

/s/ Robert V.A. Harra Jr.

GAILEN KRUG, Director

/s/ Rex L. Mears

ROBERT V.A. HARRA JR,, Director,
President, and Chief Operating Officer

/s/ David R. Gibson

REX L. MEARS, Director

/s/ Stacey J. Mobley

DAVID R. GIBSON, Executive Vice President and
Chief Financial Officer

/s/ Kevyn N. Rakowski

STACEY J. MOBLEY, Director

/s/ Michele M. Rollins

KEVYN N. RAKOWSKI, Senior Vice President
and Controller

/s/ Carolyn S. Burger

MICHELE M. ROLLINS, Director

/s/ Oliver R. Sockwell

CAROLYN S. BURGER, Director

/s/ R. Keith Elliott

OLIVER R. SOCKWELL, Director

/s/ Robert W. Tunnell Jr.

R.KEITH ELLIOTT, Director

/s/ Donald E. Foley

ROBERT W. TUNNELL JR., Director

/s/ Susan D. Whiting

DONALD E. FOLEY, Director

/s/ Louis J. Freeh

LOUIS J. FREEH, Director

SUSAN D. WHITING, Director



Exhibit 23

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors
Wilmington Trust Corporation:

‘We consent to the incorporation by reference in the registration statements (Nos. 33-43675, 333-04042, 333-69479, 333-80009,
333-61096, 333-86748, 333-124246, 333-124248, 333-150329, 333-158709) on Form S-8 and registration statements

(Nos. 333-69453, 333-76332, 333-147694) on Form S-3 of Wilmington Trust Corporation and subsidiaries (the Corporation)

of our reports dated February 22, 2010, with respect to the consolidated statements of condition of the Corporation as of
December 31, 2009 and 2008, and the related consolidated statements of income, changes in stockholders’ equity, and cash flows
for each of the years in the three-year period ended December 31, 2009, and the effectiveness of internal control over financial
reporting as of December 31, 2009, which reports appear in the December 31, 2009 annual report on Form 10-K of the Corporation.

Our report dated February 22, 2010, on the consolidated statements of condition of the Corporation as of December 31, 2009 and
2008, and the related consolidated statements of income, changes in stockholders’ equity, and cash flows for each of the years

in the three-year period ended December 31, 2009, refers to the Corporation’s change in its method of accounting for other-than-
temporary impairments of debt securities due to the adoption of FASB Staff Position No. FAS 115-2 and FAS 124-2, “Recognition
and Presentation of Other-Than-Temporary Impairments,” (included in FASB ASC Topic 320, Investments — Debt and Equity
Securities), as of April 1, 2009.

KPMme LoP

Philadelphia, Pennsylvania
February 22, 2010



Exhibit 31

RULE 13a-14(a) CERTIFICATIONS

I, Ted T. Cecala, certify that:
1. Ihave reviewed this annual report on Form 10-K of Wilmington Trust Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial

information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting,.

February 22, 2010 /s/ Ted T. Cecala

TED T.CECALA
Chairman of the Board and Chief Executive Officer



RULE 13a-14(a) CERTIFICATIONS

I, David R. Gibson, certify that:
1. Ihave reviewed this annual report on Form 10-K of Wilmington Trust Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in
all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(¢)) and internal control over financial reporting
(as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

(¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the regis-
trant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the

registrant’s internal control over financial reporting,

February 22, 2010 /s/ David R. Gibson

DAVID R. GIBSON
Executive Vice President and Chief Financial Officer



Exhibit 32

SECTION 1350 CERTIFICATIONS

The undersigned certify that, to their knowledge, the Form 10-K of Wilmington Trust Corporation (“Wilmington Trust”) for 2009
fully complies with the requirements of section 13(a) of the Securities Exchange Act of 1934 and that the information contained in
that report fairly presents, in all material respects, the financial condition and results of operation of Wilmington Trust.

February 22, 2010 /s/ Ted T. Cecala

TEDT. CECALA
Chairman of the Board and Chief Executive Officer

February 22, 2010 /s/ David R. Gibson

DAVID R. GIBSON
Executive Vice President and Chief Financial Officer



Exhibit 99

CAPITAL PURCHASE PROGRAM CERTIFICATIONS

The undersigned certify to their knowledge that:

®

(i)

(iii)

(iv)

)

(vi)

(vil)

(viii)

The compensation committee of Wilmington Trust Corporation (the “Corporation”) has discussed, reviewed, and evalu-
ated with senior risk officers at least every six months during the period beginning on the later of September 14, 2009, or
90 days after the closing date of the agreement between the Corporation and Treasury and ending with the last day of the
Corporation’s fiscal year containing that date (the “Applicable Period”), the senior executive officer (“SEO”) incentive plans
and the employee incentive plans and the risks these plans pose to the Corporation and its wholly-owned subsidiaries (col-
lectively, “Wilmington Trust™);

The compensation committee of the Corporation has identified and limited during the Applicable Period any features

of the SEO incentive plans that could lead SEOs to take unnecessary and excessive risks that could threaten the value of
Wilmington Trust, and during that same Applicable Period has identified any features of the employee incentive plans that
pose risks to Wilmington Trust and has limited those features to ensure that Wilmington Trust is not unnecessarily
exposed to risks;

The compensation committee has reviewed, at least every six months during the Applicable Period, the terms of each
employee incentive plan and identified any features of the plan that could encourage the manipulation of reported earnings
of Wilmington Trust to enhance the compensation of an employee, and has limited any such features;

The compensation committee of the Corporation will certify to the reviews of the SEO incentive plans and employee incentive
plans required under (i) and (iii) above;

The compensation committee of the Corporation will provide a narrative description of how it limited during any part of
the most recently completed fiscal year that included a TARP period the features in

(A) SEO incentive plans that could lead SEOs to take unnecessary and excessive risks that could threaten the value of
Wilmington Trust;

(B) Employee incentive plans that unnecessarily expose Wilmington Trust to risks; and

(C) Employee incentive plans that could encourage the manipulation of reported earnings of Wilmington Trust to enhance
the compensation of an employee;

Wilmington Trust has required that bonus payments, as defined in the regulations and guidance established under sec-
tion 111 of EESA (“Bonus Payments”), of the SEOs and its twenty next most highly compensated employees be subject to a
recovery or “clawback” provision during any part of the most recently completed fiscal year that was a TARP period if the
Bonus Payments were based on materially inaccurate financial statements or any other materially inaccurate performance
metric criteria;

Wilmington Trust has prohibited any golden parachute payment, as defined in the regulations and guidance established
under section 111 of EESA, to a SEO or any of its next five most highly compensated employees during the period beginning
on the later of the closing date of the agreement between the Corporation and Treasury or June 15, 2009 and ending with
the last day of the Corporation’s fiscal year containing that date;

Wilmington Trust has limited Bonus Payments to its applicable employees in accordance with section 111 of EESA and the
regulations and guidance established thereunder during the period beginning on the later of the closing date of the agreement
between the Corporation and Treasury or June 15, 2009 and ending with the last day of the Corporation’s fiscal year
containing that date;



(ix)

®

(xi)

(xii)

The board of directors of the Corporation has established an excessive or luxury expenditures policy, as defined in the
regulations and guidance established under section 111 of EESA, by the later of September 14, 2009, or 90 days after the
closing date of the agreement between the Corporation and Treasury; this policy has been provided to Treasury and

its primary regulatory agency; Wilmington Trust and its employees have complied with this policy during the Applicable
Period; and any expenses that, pursuant to this policy, required approval of the board of directors, a committee of the
board of directors, an SEO, or an executive officer with a similar level of responsibility were properly approved;

The Corporation will permit a non-binding shareholder resolution in compliance with any applicable federal securities
rules and regulations on the disclosures provided under the federal securities laws related to SEO compensation paid or
accrued during the period beginning on the later of the closing date of the agreement between the Corporation and
Treasury or June 15, 2009 and ending with the last day of the Corporation’s fiscal year containing that date;

Wilmington Trust will disclose the amount, nature, and justification for the offering during the period beginning on the
later of the closing date of the agreement between the Corporation and Treasury or June 15, 2009 and ending with the last
day of the Corporation’s fiscal year containing that date of any perquisites, as defined in the regulations and guidance
established under section 111 of EESA, whose total value exceeds $25,000 for any of its employees who are subject to the
bonus payment limitations identified in paragraph (viii);

Wilmington Trust will disclose whether Wilmington Trust, the board of directors of the Corporation, or the compensation
committee of the Corporation has engaged during the period beginning on the later of the closing date of the agreement
between the Corporation and Treasury or June 15, 2009 and ending with the last day of the Corporations fiscal year containing
that date, a compensation consultant; and the services the compensation consultant or any affiliate of the compensation
consultant provided during this period;

(xiii) Wilmington Trust has prohibited the payment of any gross-ups, as defined in the regulations and guidance established

(xiv)

under section 111 of EESA, to the SEOs and its next twenty most highly compensated employees during the period beginning
on the later of the closing date of the agreement between the Corporation and Treasury or June 15, 2009 and ending with
the last day of the Corporation’s fiscal year containing that date;

Wilmington Trust has substantially complied with all other requirements related to employee compensation that are
provided in the agreement between the Corporation and Treasury, including any amendments;

(xv) Wilmington Trust has submitted to Treasury a complete and accurate list of the SEOs and its twenty next most highly
compensated employees for the current fiscal year and the most recently completed fiscal year, with the non-SEOs ranked
in descending order of level of annual compensation, and with the name, title, and employer of each SEO and most highly
compensated employee identified; and

(xvi) Iunderstand thataknowing and willful false or fraudulent statement made in connection with this certification may be
punished by fine, imprisonment, or both. (See, for example, 18 USC 1001).

February 22, 2010 /s/ Ted. T. Cecala (SEAL)

(Date) TED T. CECALA

February 22, 2010 /s/ David R. Gibson (SEAL)

(Date) DAVID R. GIBSON
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