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This document constitutes a base prospectus (the "Base Prospectus’) within the meaning of Directive 2003/71/EC (the
"Prospectus Directive”). This Base Prospectus has been approved by the Banking, Finance and Insurance Commission
("CBFA") which is the Belgian competent authority for the purpose of the Prospectus Directive and relevant implementing
measures in Belgium, in accordance with the procedure set out in Article 32 of the Belgian Act of 16 June 2006 on the public
offering of investment instruments and the admission of investments instruments to trading on a regulated market (the
‘Prospectus Act’), as a Base Prospectus issued in compliance with the Prospectus Directive and relevant implementing
measures in Belgium for the purpose of giving information with regard to the issue of Notes under the Programme during the
period of twelve months after the date hereof. This approval cannot be considered a judgement as to the quality of the
transaction, nor on the situation or prospects of the Issuer.

Under this EUR 30,000,000,000 Residential Mortgage Backed Note Programme (the "Programme”) Bass Master Issuer
Institutionele V.B.S. naar Belgisch recht (the “Issuer") may from time to time issue Class A notes, Class B notes, Class C notes,
Class D notes and Class E notes (the "Notes”) denominated in Euro or in another currency as set out in the relevant Final
Terms, to the initial Dealers in respect of the first issue and any Dealer appointed under the Programme from time to time by the
Issuer (each a "Dealer” and together the "Dealers”), which appointment may be for a specific issue or on an ongoing basis.
References in this Base Prospectus to the "relevant Dealer(s)" shall, in the case of an issue of Notes being (or intended to be)
subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such Notes. The Notes may be issued in one or
more Series. Each Series will consist of one or more Classes of Notes, and each Class may consist of two or more Sub-
classes. One or more Series and Classes may be issued at any time. Notes of Series-0 are intended to be issued to (i) Fortis
Bank NV / SA and/or any direct or indirect subsidiary of Fortis Bank NV / SA, and/or (i) any entity of the BNP Paribas group.

The Notes, other than the Class E Notes, will be issued to finance the purchase of Mortgage Receivables and the Related
Security relating thereto from time to time from the Seller. The net proceeds of the Class E Notes will be deposited on the
Reserve Account. The Notes will be secured by a right of pledge over the Mortgage Receivables and the Related Security
relating thereto and a right of pledge over certain other assets of the issuer in favour of the Security Agent.

Application may be made for the Notes to be admitted to trading on Eurolist by Euronext Brussels ("Euronext Brussels”) during
the period of 12 months from the date of this Base Prospectus. Notice of certain terms and conditions not contained in this Base
Prospectus which are applicable to the Notes will be set out in the relevant final terms (the *Final Terms”) which will be
delivered to Euronext Brussels and filed with the CBFA on or before the date of each issue of Notes. Notes issued under the
Programme may also be listed on any other stock exchange specified in the applicable Final Terms.

The Notes may only be subscribed, purchased or held by investors ("Eligible Holders") that qualify both as (a) institutional or
professional investors within the meaning of Article 5 § 3 of the Belgian Act of 20 July 2004 on certain forms of collective
management of investment portfolios (Wet betreffende bepaalde vormen van collectief beheer van beleggingsportefeuilles/Loi
relative a certaines formes de gestion collective de portefeuilles d'investissement), as amended from time to time (the "UCITS
Act’) that are acting for their own account; and (b) a holder of an exempt securities account ("X-Account’) with the Clearing
System operated by the National Bank of Belgium or (directly or indirectly) with a participant in such system.

For each Note in respect of which the Issuer becomes aware that it is held by an investor other than an Eligible Holder acting for
its own account in breach of the above requirement, the issuer will suspend interest payments until such Note will have been
transferred to and held by an Eligible Holder.

The Notes will be issued in the form of dematerialised notes under the Belgian Company Code (Wetboek van Vennootschappen
/ Code des Sociétés) (the "Company Code”). The Notes will be represented exclusively by book entries in the records of the
X/N securities and cash clearing system operated by the National Bank of Belgium (the "Clearing System”).

The CBFA may be requested to provide other competent authorities in the European Economic Area with a certificate of
approval so that application may be made for Notes issued under the Programme to be admitted to trading on other regulated



markets. The Programme also permits Notes to be issued on the basis that they will not be admitted to listing, trading and/or
quotation by any listing authority, stock exchange and/or quotation system or are to be admitted to listing, trading and/or
quotation by such other or further listing authorities, stock exchanges and/or quotation systems as may be agreed with the
Issuer.

It is a condition precedent to the issuance of each Series of Notes that the Class A Notes, on issue, be assigned at least a 'Aaa’
rating by Moody's Investors Service Limited ("Moody’s”), a 'AAA' rating by Fitch France S.A. ("Fitch”) and together with
Moody's, the "Rating Agencies”), the Class B Notes, on issue, be assigned at least a 'Aa3’ rating by Moody's, a 'AA’ rating by
Fitch, the Class C Notes, on issue, be assigned at least a 'A2’ rating by Moody's, a 'A’ rating by Fitch and the Class D Notes, on
issue, be assigned at least a 'BBB' rating by Fitch, such ratings being (the "Minimum Ratings”).

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency. For a discussion on some of the risks associated with an
investment in the Notes see the section Risk Factors of this Base Prospectus.

The Notes will be solely the obligations of the Issuer. The Notes will not be obligations or responsibilities of, or guaranteed by,
any other entity or person, in whatever capacity acting, including, without limitation, the Seller, the Arranger, the Security Agent,
the Dealers, the Pool Servicer, the Administrator, the insurance Companies, the GIC Provider, the Swap Counterparties, the
Domiciliary Agent and the Reference Agent (each as defined herein). Furthermore, the Seller, the Security Agent, the Dealers,
the Pool Servicer, the Administrator, the Insurance Companies, the GIC Provider, the Swap Counterparties, the Domiciliary
Agent, the Reference Agent nor any other person in whatever capacity acting will accept any liability whatsoever to Noteholders
in respect of any failure by the Issuer to pay any amounts due under the Notes. None of the Seller, the Security Agent, the
Dealers, the Pool Servicer, the Administrator, the insurance Companies, the GIC Provider, the Swap Counterparties, the
Domiciliary Agent or the Reference Agent will be under any obligation whatsoever to provide additional funds to the issuer (save
in the limited circumstances pursuant to the Relevant Documents).

For the page reference of the definitions of the capitalised terms used in this Base Prospectus see Index of Defined Terms.

For a discussion of certain risks that should be considered in connection with an investment in any of the Notes, see
section Risk Factors.

Arranger

Fortis Bank NV / SA

FORTIS BANK



IMPORTANT INFORMATION
Responsibility Statement

The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of its knowledge (having
taken all reasonable care to ensure that such is the case) the information contained in this Base Prospectus, is in accordance
with the facts and does not omit anything likely to affect the impact of such information. Any information from third-parties
identified in this Base Prospectus as such, as referred to in the following paragraph, has been accurately reproduced and that
as far as the Issuer is aware and is able to ascertain from the information published by a third party, does not omit any facts
which would render the reproduced information inaccurate or misleading. The Issuer accepts responsibility accordingly.

The Seller is responsible solely for the information contained in the following sections of this Base Prospectus: Overview of the
Belgian Residential Mortgage Market, The Seller, Description of Mortgage Loans and Mortgage Loan Underwriting and
Servicing. To the best of its knowledge (having taken all reasonable care to ensure that such is the case) the information
contained in these sections is in accordance with the facts and does not omit anything likely to affect the impact of such
information. Any information in these sections and any other information from third-parties identified as such in these sections
has been accurately reproduced and as far as the Seller is aware and is able to ascertain from information published by that
third-party, does not omit any facts which would render the reproduced information inaccurate or misleading. The Seller accepts
responsibility accordingly.

The Pool Servicer is responsible solely for the information contained in the following section Related Party Transactions — The
Pool Servicer of this Base Prospectus. To the best of its knowledge (having taken all reasonable care to ensure that such is the
case) the information contained in these sections is in accordance with the facts and does not omit anything likely to affect the
impact of such information. Any information in these sections and any other information from third-parties identified as such in
these sections has been accurately reproduced and as far as the Pool Servicer is aware and is able to ascertain from
information published by that third-party, does not omit any facts which would render the reproduced information inaccurate or
misleading. The Pool Servicer accepts responsibility accordingly.

The Security Agent is responsible solely for the information contained in the sections Related Party Transactions — The Security
Agent of this Base Prospectus. To the best of its knowledge (having taken all reasonable care to ensure that such is the case)
the information contained in these sections is in accordance with the facts and does not omit anything likely to affect the impact
of such information. Any information in these sections and any other information from third-parties identified as such in these
sections has been accurately reproduced and as far as the Security Agent is aware and is able to ascertain from information
published by that third-party, does not omit any facts which would render the reproduced information inaccurate or misleading.
The Security Agent accepts responsibility accordingly.

The Administrator is responsible solely for the information contained in the section Related Party Transactions — The
Administrator of this Base Prospectus. To the best of its knowledge (having taken all reasonable care to ensure that such is the
case) the information contained in these sections is in accordance with the facts and does not omit anything likely to affect the
impact of such information. Any information in these sections and any other information from third-parties identified as such in
these sections has been accurately reproduced and as far as the Administrator is aware and is able to ascertain from
information published by that third-party, does not omit any facts which would render the reproduced information inaccurate or
misleading. The Administrator accepts responsibility accordingly.

The Domicitiary Agent, Listing Agent, Reference Agent, the GIC Provider and the Interest Swap Counterparty are responsible
solely for the information contained in the sections Related Party Transactions — The Domiciliary Agent — The Listing Agent —
The Reference Agent — The GIC Provider — The Interest Swap Counterparty of this Base Prospectus. To the best of their
knowledge (having taken all reasonable care to ensure that such is the case) the information contained in these sections is in
accordance with the facts and does not omit anything likely to affect the impact of such information. Any information in these
sections and any other information from third-parties identified as such in these sections has been accurately reproduced and
as far as the Domiciliary Agent, Listing Agent, Reference Agent, the GIC Provider and the Interest Swap Counterparty are
aware and is able to ascertain from information published by that third-party, does not omit any facts which would render the
reproduced information inaccurate or misleading. The Domiciliary Agent, Listing Agent, Reference Agent, the GIC Provider and
the Interest Swap Counterparty accept responsibility accordingly.



Final Terms

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and any
other terms and conditions not contained herein which are applicable to the Notes will be set forth in the Final Terms which, with
respect to Notes to be admitted to trading on Eurolist by Euronext Brussels, will be filed with the CBFA and delivered to
Euronext Brussels on or before the date of each issue of Notes.

Related or additional information

This Base Prospectus should be read and construed with any supplement hereto and with any other document or information
incorporated by reference herein (if any) and, in respect of the Notes, must be read and construed together with the relevant
Final Terms.

The deed of incorporation and the by-laws (statuten/statuts) of Bass Master Issuer N.V. - S.A. (institutionele V.B.S. naar
Belgisch recht / S.1.C. institutionelle de droit belge), as amended from time to time, shall be deemed to be incorporated in, and
to form part of, this Base Prospectus, and will be available at the specified offices of the Domiciliary Agent and the registered
office of the Issuer and will be available on the website www.tbe.eu.com.

The documents incorporated by reference in this Base Prospectus are listed in Documents incorporated by reference below.

Every significant new factor, material mistake or inaccuracy relating to the information included in this Base Prospectus which is
capable of affecting the assessment of the Notes and which arises or is noted between the time when this Base Prospectus is
approved and the time when trading of any of the Notes on a regulated market begins, shall be mentioned in a supplement to
this Base Prospectus. Such a supplement, if any, shall be approved in the same way in a maximum of seven Business Days
and published in accordance with at least the same arrangements as of the publication of this Base Prospectus. The summary
shall also be supplemented, if necessary to take into account the new information included in the supplement. Investors who
have already agreed to purchase or subscribe for new Notes before the supplement is published shall have the right,
exercisable within a time limit which shall not be shorter than two Business Days after the publication of the supplement, to
withdraw their acceptances for such new Notes. The investors must be notified of the possibility to withdraw their acceptances
at the moment of the publication of any supplement.

If the terms of the Programme are modified or amended in a manner which would make this Base Prospectus, as
supplemented, inaccurate or misleading, a new Base Prospectus will be prepared.

Representations about the Notes

No person, other than the Issuer, is, or has been authorised to give any information or to make any representation conceming
the issue and sale of the Notes which is not contained in or not consistent with this Base Prospectus or any other information
supplied in connection with the offering of the Notes and, if given or made, any such information or representation must not be
relied upon as having been authorised by, or on behalf of, the Seller, the Security Agent, the Arrangers, the Dealers, the Pool
Servicer, the Administrator, the Insurance Companies, the GIC Provider, the Swap Counterparties, the Domiciliary Agent and
the Reference Agent (each as defined herein), or any of their respective affiliates. Neither the delivery of this Base Prospectus
nor any offer, sale, allotment or solicitation made in connection with the offering of the Notes shall, in any circumstances,
constitute a representation or create any implication that there has been no change in the affairs of the Issuer, the Seller or any
Originator or the information contained herein since the date hereof or that the information contained herein is correct at any
time subsequent to the date hereof.

Financial Condition of the Issuer

Neither the delivery of this Base Prospectus at any time nor any sale made in connection with the offering of the Notes shall
imply that the information contained in this Base Prospectus is correct at any time after the date of this Base Prospectus. The
Issuer and the Seller have no obligation to update this Base Prospectus, except when required by any regulations, laws or niles
in force, from time to time.

The Arranger, any of the Dealers and the Seller expressly do not undertake to review the financial conditions or affairs of the
Issuer during the life of the Notes. Investors should review, amongst other things, the most recent financial statements of the
Issuer when deciding whether or not to purchase any Notes.



General selling restrictions

This Base Prospectus (which term shall, where applicable, include any supplements and Final Terms) does not constitute an
offer or an invitation to sell or a solicitation of an offer to buy Notes in any jurisdiction to any person to whom it is unlawful to
make such an offer or solicitation in such jurisdiction. The distribution of this Base Prospectus and the offering of the Notes in
certain jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus (or any part thereof) comes
are required to inform themselves about, and to observe, any such restrictions. No one is authonsed to give any information or
to make any representation concerning the issue of the Notes other than those contained in this Base Prospectus in
accordance with applicable laws and regulations. Neither this Base Prospectus nor any other information supplied constitutes
an offer or invitation by or on behalf of the Issuer or any Dealer to any person to subscribe for or to purchase any Notes.

Each Dealer will agree, that it will (to the best of its knowledge and belief) comply with all applicable securities laws and
regulations in force in any jurisdiction in which it purchases, offers or sells Notes or possesses or distributes this Base
Prospectus and will obtain any consent, approval or permission required by it for the purchase, offer, sale or delivery by it of
Notes under the laws and regulations in force in any jurisdiction to which it is subject or in which it makes such purchases,
offers, sales or deliveries and neither the Issuer nor any Dealer shall have any responsibility therefore.

Neither the Issuer nor any Dealer shall represent, that Notes may at any time lawfully be sold in compliance with any applicable
registration or other requirements in any jurisdiction, or pursuant to any exemption available there under, or assumes any
responsibility for facilitating such sale.

Sale, holding and transfer restrictions applicable in any jurisdiction - Only permitted to Eligible Holders

The Notes offered by the Issuer may only be subscribed, purchased or held by investors (“Eligible Holders") that qualify both
as:

(a) institutional or professional investors within the meaning of Article 5 § 3 of the Belgian Act of 20 July 2004 on certain
forms of collective management of investment portfolios (Wet betreffende bepaalde vormen van collectief beheer van
beleggingsportefeuilles/Loi relative a certaines formes de gestion collective de portefeuilles d’investissement, as
amended from time to time (the “UCITS Act’) ("Institutional Investors”) that are acting for their own account; and

(b) a holder of an exempt securities account (“X-Account”) with the Clearing System operated by the National Bank of
Belgium or (directly or indirectly) with a participant in such system.

A list of the types of persons that for the time being qualify as institutional or professional investors is attached as Annex 1 to
this Base Prospectus.

In the event that the Issuer becomes aware that particular Notes are held by investors other than Eligible Holders acting for
their own account in breach of the above requirement, the Issuer will suspend interest payments relating to these Notes until
such Notes will have been transferred to and held by Eligible Holders. Any transfers of Notes effected in breach of the above
requirement will be unenforceable vis-a-vis the Issuer.

Additional regional restrictions

Subject to the general restriction to Eligible Holders, inter alia the following restrictions will in addition apply. For a more complete
description of restrictions on offers and sales and applicable U.S. tax law requirements, see the section entitled Subscription and
Sale below.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities
Act”) and may not be offered, sold or delivered within the United States or to, or for the account or benefit of, a U.S. person (as
defined in Regulation S under the U.S. Securities Act (a “U.S. Person”)), except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the U.S. Securities Act..

Certain of the Notes are or may be issued in bearer form and are therefore subject to certain U.S. tax law requirements. Subject
to certain exceptions, Notes may not be offered, sold or delivered within the United States or its possessions, or to U.S. Persons



(including, for purposes of this paragraph, persons treated as United States persons under the U.S. tax laws). For a more
complete description of restrictions on offers and sales and applicable U.S. tax law requirements, see Subscription and Sale.

Neither the U.S. Securities and Exchange Commission, nor any state securities commission or any other regulatory authority,
has approved or disapproved the Notes or determined that this Base Prospectus is truthful or complete. Any representation to
the contrary is a criminal offence.

Excluded holders

Notes may not be acquired by a Belgian or foreign transferee who is not subject to income tax or who is, as far as interest
income is concemed, subject to a tax regime that is deemed by the Belgian tax authorities to be significantly more
advantageous than the common Belgian tax regime applicable to interest income (within the meaning of Articles 54 and 198,
11° of the BITC 1992).

Stabilisation

In connection with each issue of Notes a stabilising manager (each a “Stabilising Manager”) may be appointed. If a Stabilising
Manager is appointed, the relevant Stabilising Manager will be set out in the Applicable Final Terms. The Stabilising Manager or
any duly appointed person acting for the Stabilising Manager may over-allot (provided that the aggregate Principal Amount
Outstanding of the relevant Class or Sub-class of any Series of Notes allotted does not exceed 105 per cent. of the aggregate
Principal Amount Outstanding of the relevant Class or Sub-class of any Series of Notes) or effect transactions with a view to
supporting the market price of the relevant Class or Sub-class of any Series of Notes at a level higher than that which might
otherwise prevail. However, there is no assurance that the Stabilising Manager (or persons acting on behalf of a Stabilising
Manager) will undertake stabilisation action. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Class or Sub-class of any Series of Notes is made and, if begun, may be
ended at any time, but it must end no later than the earlier of 30 days after the Issue Date and 60 days after the date of the
allotment of the relevant Class or Sub-class of any Series of Notes. Stabilisation transactions shall be conducted in accordance
with all applicable laws and regulations as amended from time to time.

Currency

All references in this document to '€ and 'euro’ refer to the currency introduced at the start of the third stage of the European
economic and monetary union pursuant to the Treaty establishing the European Community, as amended, references to
Sterling and £ refer to pounds sterling, references to U.S. Dollars and $ refer to United States dollars and references to JPY and
¥ refer to Japanese Yen.
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SUMMARY OF THE PROGRAMME

This summary should be read as an introduction to this Base Prospectus and any decision to invest in the Notes must be based
on a consideration of the Base Prospectus as a whole, including any supplement thereto. Civil liability will only attach to the
Issuer, if the summary is misleading, inaccurate or inconsistent when read together with other parts of the Base Prospectus.
Where a claim relating to the information contained in a Base Prospectus is brought before a court, the plaintiff investor might,
under the national legislation of the Member States, have to bear the costs of translating the Base Prospectus before the legal
proceedings are initiated.

Capitalised terms used, but not defined, in this section can be found elsewhere in this Base Prospectus. For the page reference
of the definitions of the capitalised terms used herein see Index of Defined Terms.

The Issuer

The Issuer, Bass Master Issuer N.V. - S.A,, institutionele V.B.S. naar Belgisch recht, is organised as a Belgian public limited
company (naamloze vennootschap/société anonyme) registered with the Belgian Federal Public Service for Finance (Federale
overheidsdienst Financién / Service Public Fédérale Finances) as an institutionele vennootschap voor belegging in
schuldvorderingen naar Belgisch recht/société d'investissement en créances institutionnelle de droit belge (an institutional
company for investment in receivables) (an “Institutional V.B.S.”), is incorporated under Belgian law and has its registered
office at Louizalaan 486, 1050 Brussels, Belgium. It is registered with the Crossroad Bank for Enterprises under n°
0898.307.694. The Issuer is a special purpose vehicle. The shares of the Issuer are held by Stichting Holding Bass and
Genfinance International N.V..

In order to fund purchases of Mortgage Receivables, the Issuer may issue Notes from time to time under the Programme. Other
than for purchasing Mortgage Receivables, the proceeds of the Notes issued from time to time can be used to redeem other
Notes, subject to fulfilment of the Repayment Test. The proceeds of any Class E Notes will be credited to the Reserve Account
and will not be available for the above purposes.

For each issue of Notes, Final Terms will be made available and the Notes will be issued in Senes only. Each Series may
consist of one or more of the following classes: Class A Notes, Class B Notes, Class C Notes, Class D Notes and Class E
Notes and each Series and Class, may consist of two or more Sub-classes. The terms of each Series of Notes will be set forth
in the relevant Final Terms. A separate Series-0 is intended to be issued to (i) Fortis Bank NV / SA and/or any direct or indirect
subsidiary of Fortis Bank NV / SA, and/or (ii) any entity of the BNP Paribas group. The Notes within one Class of different Series
may have different terms and the Notes within a Series and Class or different Sub-classes may have different terms. The Notes
issued on a certain date may be fungible with Notes issued on an earlier date.

On the Programme Closing Date the Issuer has entered into certain agreements including the Programme Agreement, the GIC
Agreement, the Pledge Agreement, the Parallel Debt Agreement, the Servicing Agreement and the Domiciliary Agency
Agreement.

The Issuer will use receipts of principal and interest in respect of the Mortgage Receivables together with, inter alia, drawings
made under the Reserve Account and the Issuer Collection Account, to make payments of, inter alia, principal and interest due
in respect of the Notes. The obligations of the Issuer in respect of the Notes, will rank below the obligations of the Issuer in
respect of certain items set forth in the applicable priority of payments (see Credit Structure) and (i) the right to payment of
interest and principal on the Class B, the Class C, the Class D and the Class E Notes will be subordinated to, inter alia, the
Class A Notes, (ii) the right to payment of interest and principal on the Class C, the Class D and the Class E Notes will be
subordinated to, inter alia, the Class A and the Class B Notes, (iii} the right of payment of interest and principal on the Class D
and the Class E Notes will be subordinated to, inter alia, the Class A, the Class B and the Class C Notes, (iv) the right of
payment of interest and principal on the Class E Notes will be subordinated to, inter alia, the Class A, the Class B, the Class C
and the Class D Notes, as more fully described herein under Credit Structure and Terms and Conditions of the Notes.

Pursuant to the GIC Agreement, the GIC Provider has agreed to pay a guaranteed rate of interest on the balance standing from
time to time to the credit of the relevant Issuer Accounts (see under Credit Structure below).

Pursuant to the Servicing Agreement, the Administrator and the Pool Servicer have agreed provide certain administration,
calculation and cash management services to the Issuer (see further Servicing Agreement below).



Security

Pursuant to the Pledge Agreement, the Notes will be secured by a first ranking pledge granted by the Issuer to the Security
Agent and the other Secured Parties over (i) the Mortgage Receivables and the Related Security, (ii) the Issuer's rights under or
in connection with (most of) the Relevant Documents and (iii) the balances standing to the credit of the Issuer Accounts.

The Pledge Agreement and the Security Agent Agreement set out the priority of the claims of the Secured Parties.

See for a more detailed description Credit Structure and Description of Security below.
Interest on the Notes

The Notes will carry a floating rate of interest, payable quarterly in arrear on each Note Payment Date, or a fixed rate of interest
payable annually in arrear on a Note Payment Date. On a Step-up Date, (i) Fixed Rate Notes will switch to a floating rate of
interest plus a margin and (ii) Floating Rate Notes will be reset subject to and in accordance with the Conditions of the Notes
and the applicable Final Terms.

Redemption of the Notes

Unless previously redeemed, the Issuer will, subject to Condition 9(b) and, in respect of the Subordinated Notes, subject to the
Repayment Test, redeem all of the Notes of a Series and Class or Sub-class thereof at their respective Principal Amount
Outstanding on the Final Maturity Date of such Series and Class or Sub-class thereof.

The Notes (other than the Class E Notes) may be issued in the form of Soft-bullet Notes or Pass-through Notes. Soft-bullet
Notes will not be redeemable up to the relevant Step-up Date. After the Step-up Date relating to the relevant Series and Class
or Sub-class thereof, the Soft-bullet Notes of such Series and Class or Sub-class will become Pass-through Notes.
Furthermore, on the relevant Step-up Date and on each Note Payment Date thereafter the Issuer will have the option to redeem
all of the Notes of a Series and Class, or, as the case may be, Sub-class (other than the Class E Notes), but not some only, at
their Principal Amount Outstanding, subject to Condition 9(b) and, in respect of the Subordinated Notes, subject to the
Repayment Test.

Pass-through Notes will be subject to (partial) mandatory redemption, if the Pro-rata Condition is satisfied, on a pro rata basis,
and, if the Pro-rata Condition is not satisfied, on a sequential basis. On or after the occurrence of a Trigger Event, all Notes
(other than the Class E Notes) will become Pass-through Notes and will be subject to mandatory redemption on a sequential
basis.

The Issuer will have the option to redeem all of the Notes, but not some only, (i) for tax reasons or (ii) in case of regulatory
changes. Furthermore, the Issuer has a clean-up call option to redeem (i) all Notes or (ii} all Notes of a Series and Class or
Sub-class, if certain conditions are met.

The holders of Series-0 Notes will have the right to require the Issuer to redeem some or all of these Notes, provided certain
conditions are met (including no Trigger Event having occurred, fulfillment of the Repayment Test and no Enforcement Notice
having been given) (see Credit Structure — 18. Early redemption Series-0 Notes below).

In respect of the Class E Notes of a Series, the Issuer will have the option to redeem such Notes on the relevant Step-up Date
and on each Note Payment Date thereafter.

Listing

Application can be made for the Notes issued under the Programme to be admitted to trading on Eurolist by Euronext Brussels
during the period of 12 months from the date of this Base Prospectus. Notes issued under the Programme may also be listed on
any other stock exchange specified in the applicable Final Terms.

Rating

It is a condition precedent for each issue of a Series of Notes that the Class A Notes, on issue, be assigned at least a "Aaa”
rating by Moody's and a "AAA" rating by Fitch, the Class B Notes, on issue, be assigned at least a "Aa3" rating by Moody's and
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a "AA" rating by Fitch, the Class C Notes, on issue, be assigned at least a "A2" rating by Moody's and a "A" rating by Fitch, the
Class D Notes, on issue, be assigned at least a "BBB" rating by Fitch.

Risk factors

There are certain factors which may affect the ability of the Issuer to fulfil its obligations under the Notes issued under the
Programme. Prospective Noteholders should take into account the fact that the liabilities of the Issuer under the Notes are
limited recourse obligations whereby the ability of the Issuer to meet such obligations will be dependent on the receipt by it of
funds under the Mortgage Receivables, the proceeds of the sale of any Mortgage Receivables and the receipt by it of other
funds. Also, the Issuer has a risk that its counterparties will not perform their obligations, which may result in the Issuer not
being able to meet its obligations. In addition there are risks involved in investing in the Notes. Despite certain facilities on the
level of the Issuer there remains a credit risk, liquidity risk, prepayment risk, maturity risk and interest rate risk relating to the
Notes. Moreover, there are certain structural and legal risks relating to the Mortgage Receivables (see Risk Factors below).
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes issued under the
Programme. Most of these factors are contingencies which may or may not occur and the Issuer is not in a position to express a
view on the likelihood of any such contingency occurring. In addition, factors which are material for the purpose of assessing
the market risk associated with the Notes are also described below. The Issuer believes that the factors described below
represent the material risks inherent in investing in the Notes. The inability of the Issuer to pay interest, principal or other
amounts on or in connection with the Notes may occur for other reasons not known to the Issuer or not deemed to be material
enough and the Issuer does not represent that the statements below regarding the risks of holding any Notes are exhaustive.
Investors should also read the detailed information set out elsewhere in this Base Prospectus and reach their own views prior to
making any investment decision.

RISK FACTORS REGARDING THE MORTGAGE LOANS

Sale of Mortgage Receivables

Pursuant to the Mortgage Receivables Purchase Agreement, the Seller has agreed to transfer to the Issuer the full economic
benefit of, and the legal title to, the Mortgage Receivables and all Related Security. The sale of the Mortgage Receivables and
the Related Security is a true sale to the effect that, upon an insolvency or bankruptcy of the Seller, the Mortgage Receivables
will not form part of the insolvent estate or be subject to claims by the Seller’s liquidator or creditors except as set out below.

The sale has the following characteristics:

(a) the Issuer has no recourse to the Seller except that (i) the Seller may be required to repurchase Mortgage Receivables
in relation to which there is a breach of warranty at the time of the transfer of the Mortgage Receivables; or (ii) the
Seller may be required to indemnify the Issuer for all costs, loss and damages incurred as a consequence of such
breach; and

(b) the sale is for the Outstanding Principal Amount of the Mortgage Receivables.

For further details on the Mortgage Receivables Purchase Agreement, see Mortgage Receivables Purchase Agreement below.

The enforceability of a transfer or pledge of Mortgage Receivables towards third parties, including the creditors of the Seller, is
subject to article 5 of the Belgian Act of 16 December 1851 on liens and mortgages (the "Mortgage Act”) which prescribes a
notarial deed and marginal notation of the transfer or pledge in the local mortgage register. Articles 50 and following of the
Mortgage Credit Act grant an exemption from article 5 of the Mortgage Act in relation to a transfer and pledge of mortgage
receivables by or to a (public or institutional) V.B.S, so that a transfer or pledge of mortgage receivables to or by a V.B.S. is
enforceable against third parties (tegenwerpelijk aan derden/opposable aux tiers) without marginal notation.

As to the (maintenance of the) status of the issuer as an Institutional V.B.S, see Status of the Issuer as Institutional V.B.S.
below. A loss of the status as an Institutional V.B.S. would result in the exemption set out in Articles 50 and following of the
Mortgage Credit Act not being available and therefore in an absence of an effective sale of the Mortgage Receivables.

Effectiveness of the pledge over the Mortgage Receivables

The effectiveness of a pledge over Mortgage Receivables towards third parties, including creditors of the Issuer, is subject to a
marginal notation as required by article 5 of the Mortgage Act. Article 50 and following of the Mortgage Credit Act grant an
exemption from article 5 for pledges created by an (public or institutional) V.B.S. The effectiveness of the Pledge Agreement to
the extent it relates to the Mortgage Receivables requires that the Issuer maintain its status as an Institutional V.B.S. A loss of
status of the Issuer as an Institutional V.B.S. would make the pledge, and consequently, the Security over the Mortgage
Receivables ineffective. As to the status of the Issuer as an Institutional V.B.S, see Status of the Issuer as Institutional V.B.S.
below.
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No notification of the Sale and Pledge

Except as described below, the sale of the Mortgage Receivables to the Issuer and the pledge of the Mortgage Receivables to
the Noteholders and the other Secured Parties will not be notified to the Borrowers nor to the Insurance Companies or third
party providers of Additional Security.

Failure to give notice to the Borrowers, the Insurance Companies and third party providers of security will have the following
commercial and legal consequences until such notice is given:

(a)

(b)

(©)

()

the liabilities of the Borrowers under the Mortgage Receivables (and the liabilities of the Insurance Companies or, as
the case may be, the providers of Additional Security) will be validly discharged by payment to the Seller. The Seller,
having transferred all rights, title, interest and the benefit in and to the Mortigage Receivables to the Issuer, will
however, be the agent of the Issuer (for so long as it remains Pool Servicer under the Servicing Agreement) for the
purposes of the collection of moneys relating to the Mortgage Receivables and will be accountable to the Issuer
accordingly. The failure to give notice of the transfer also means that the Seller can agree with the Borrowers, the
Insurance Companies or the other collateral providers to vary the terms and conditions of the Mortgage Receivables,
the Mortgages, the Insurance Policies or the other Related Security and that the Seller in such capacity may waive any
rights under the Mortgage Receivables, the Mortgage and other Related Security. The Seller will, however, undertake
for the benefit of the Issuer that it will not vary, or waive any rights under any of the Mortgage Loan Documents, the
Mortgages, the Insurance Policies or the other Related Security other than in accordance with the relevant Mortgage
Receivables Purchase Agreement and the Servicing Agreement;

if the Seller were to transfer or pledge the same Mortgage Receivables, Insurance Policies or other Related Security to
a party other than the Issuer either before or after the relevant Mortgage Purchase Date (or if the Issuer were to
transfer or pledge the same to a party other than the Security Agent) the assignee who first notifies the Borrowers or,
as the case may be, the Insurance Companies or, as the case may be, the other providers of security and acts in good
faith would have the first claim to the relevant Mortgage Receivable, Insurance Policies or the other Related Security.
The Seller will, however, represent to the Issuer and the Security Agent that it has not made any such transfer or
pledge on or prior to the relevant Mortgage Purchase Date, and it will undertake to the Issuer and the Security Agent
that it will not make any such transfer or pledge after the relevant Mortgage Purchase Date and the Issuer will make a
similar undertaking to the Security Agent;

payments made by Borrowers, insurers or other providers of Related Security to creditors of the Seller, will validly
discharge their respective obligations under the Mortgage Receivables, the Insurance Policies or the other Related
Security provided the Borrowers or, as the case may be, the Insurance Companies or, as the case may be, the other
collateral providers and such creditors act in good faith. However, the Seller will undertake:

(i) to notify the Issuer of any bewarend beslag/saisie conservatoire or uitvoerend beslag/saisie exécutoire
(attachment) by its creditors to any Mortgage Receivable, Insurance Policy or other Related Security which
may lead to such payments;

(ii) not to give any instructions to the Borrowers, Insurance Companies or other providers of Related Security to
make any such payments; and

(i) to indemnify the Issuer and the Security Agent against any reduction in the obligations to the Issuer of the
Borrowers, Insurance Companies or other providers of Related Security due to payments to creditors of the
Seller; and

Borrowers, Insurance Companies or other providers of Related Security may raise against the Issuer (or the Secunty
Agent) all rights and defences which existed against the Seller prior to notification of the transfer or pledge. Under the
Mortgage Receivables Purchase Agreement, the Seller will warrant in relation to each Mortgage Receivable and the
Insurance Policies and the other Related Security relating thereto that no such rights and defences have arisen in
favour of the Borrower, Insurance Company or other provider of Related Security up to the relevant Mortgage
Purchase Date. If a Borrower, Insurance Company or other provider of Related Security subsequently fails to pay in full
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any of the amounts which the Issuer is expecting to receive, claiming that such a right or defence has arisen in his
favour against the Issuer, the Seller will indemnify the Issuer and the Security Agent against the amount by which the
amounts due under the relevant Mortgage Receivable, [nsurance Policy or other Related Security are reduced
(whether or not the Seller was aware of the circumstances giving rise to the Borrower’s, Insurance Company’s or other
security provider’s claim at the time it gave the warranty described above).

The Mortgage Receivables Purchase Agreement provides that upon the occurrence of certain Notification Events, including
inter alia any Pledge Notification Event, the Seller shall be required to give notice of the sale to the Borrowers, the Insurance
Companies or any other debtor of any assigned right or Related Security (see Mortgage Receivables Purchase Agreement —
Assignment Notification Events below) or, at its option, the Issuer shall be entitled to make such notifications itself.

Unless instructed by the Security Agent not to give such notice, if the Seller and the [ssuer fail to give such notice, the Security
Agent shall (at the expense of the Seller) be entitled to give such notice(s).

Set-Off

Set-off following the sale of the Mortgage Receivables

The sale of the Mortgage Receivables to the Issuer and the pledge of the Mortgage Receivables to the Security Agent will not
be notified to the Borrowers nor to the Insurance Companies or third party providers of Additional Secunty, except in certain
circumstances. Set-off rights may therefore continue to arise in respect of cross-claims between a Borrower (or the insurance
Company or third party provider of Related Security) and the Seller, potentially reducing amounts receivable by the assignee
and the beneficiaries of the Pledge. To mitigate this risk under the Mortgage Receivables Purchase Agreement and the
Servicing Agreement the Seller will agree to indemnify the [ssuer if a Borrower, Insurance Company or provider of Additional
Security, claims a right to set-off against the Issuer. Similar rules and arrangements will apply mutatis mutandis as to the
relationships between the Seller and the Insurance Companies and other providers of Related Security. The rights to payment
of such indemnity will be pledged in favor of the Secured Parties.

As from the date on which a Borrower is notified of the assignment, the Issuer will only be subject to rights of set-off: (a) accrued
prior to the receipt of the notice (i.e. to the extent that both debts were due and payable prior to the receipt of the notice) and will
thus no longer be subject to rights of set-off for which the conditions are only met after the receipt of the notice (i.e. where at
least one of the debts only becomes due and payable after such notice) or which arise in relation to transactions between the
Seller and such Borrower after such notice has been given (Article 1295, Belgian Civil Code) or (b) to the extent that the
Mortgage Loan Documents provide for a contractual right of set-off for the Borrower (see Set-off upon or following insolvency of
the Seller below). As to the set-off rights in case of closely related debts, see Set-off upon or following insolvency of the Seller
below.

Set-off upon or following insolvency of the Seller

As from the insolvency of the Seller, set-off will no longer be permitted, except where (a) rights of set-off accrued prior to the
Seller's insolvency (i.e. to the extent that both debts were due and payable prior to the Seller's insolvency), (b) both debts are
“closely connected” (verknochtheid/connexité) or (c) the Mortgage Loan Documents contain provisions that give the Borrower a
contractual set-off right.

The standard documents and forms used for originating Mortgage Receivables through the network and according to the
procedures of the Originators (“Standard Mortgage Loan Documentation”)do not contain any express provisions giving the
Borrower a contractual set-off right.

The exception for verknochtheid/connexité is not laid down in any statute but has been developed by case law. Different
opinions exist as to the precise conditions, but it is generally accepted that under the exception of verknochtheid/connexité,
post-insolvency set-off (and arguably post-notification of assignment set-off) is allowed on the condition that the mutual debts
are so closely interrelated or connected that they should be considered as originating from one and the same source (ex eadem
causa) or as constituting a single, indivisible economic whole. These criteria will need to be assessed by a court in its full
discretion on a case by case basis.

One legal author has recently argued that clauses of unicity of accounts (eenheid van rekening/unicité de comptes) and set-off
clauses may constitute verknochtheid/connexité between the mutual debts of a bank and its borrower irrespective of whether or
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not there exist more inherent, objective links between the mutual debts. According to this author, even if these clauses are
stipulated for the benefit of the bank only (and not for the benefit of the borrower), such clauses could be interpreted as
characterizing the relationship between the bank and a borrower as such and such characterization should not be different
when looked at from the point of view of the bank or from the point of view of the borrower. The Standard Mortgage Loan
Documentation contains a set-off clause stipulated to the benefit of the Seller and a clause stating that all transactions and
accounts are part of a single relationship and a single account. Furthermore, the same author has stated that, upon insolvency
of the Seller, a Borrower could invoke its right of set-off even if the claim the Seller holds against it has not yet become due and
payable provided that the mutual debts between the Borrower and the Seller are closely connected. In his view, based on the
defense of “non-performance” (exceptio non adimpleti contractus), the Borrower would have the right to withhold payment of its
debts to the Seller in order to set-off its debts against any claims it may hold against the Seller, as and when its debts owed to
the Seller fali due.

The Issuer has been advised that:

(a) to date it is not established that the opinion that a contractual extension of connection between debts (i.e. by way of
general provisions of unicity of accounts or a unilateral set-off provision as such, without the confirmation of the
existence of more inherent links between the debts involved) would in itself constitute verknochtheid/connexité, is the
prevailing position under Belgian law;

(b) as far as the combination of the contractual extension of the concept of close connection as set forth above with the
defense of non performance is concemed:

0] such analysis has not been confirmed as such by case law;

(i) such analysis in most cases assumes the acceptance by courts that a contractual extension of close
connection would in itself constitute verknochtheid/connexité, whereas to date it is not established that such
acceptance is the prevailing position under Belgian law; and

(iii) the view could be taken that the contractual extension of close connection is not consistent with the use of the
defense of non performance because such defense traditionally implies an inherent reciprocity of debts.

The rights of the Borrower to invoke set-off upon or foliowing insolvency of the Seller are further subject to Article 1295 of the
Belgian Civil Code (see above Set-off following the sale of Mortgage Receivables). This means that, also in case of insolvency
of the Seller, the Borrower may no longer exercise its rights of set-off where the conditions for such set-off would only be met
after receipt of the notice of the transfer of the Mortgage Receivables or where such set-off would arise in relation to
transactions between the Seller and the Borrower after such notice has been given. Based on case law of the Belgian Supreme
Court (Hof van Cassatie/Cour de Cassation) in respect of Article 1295 of the Belgian Civil Code, this would apply even if the
claims are closely connected. As to the theory based on the defense of “non-performance”, if a court would accept that the
conditions of this defense are satisfied (amongst others that both debts are “closely connected”, also from the point of view of
the Borrower), such defense may be enforceable against the issuer following notification of the transfer of the Mortgage
Receivables and is not addressed by Article 1295 of the Belgian Civil Code and the Supreme Court case law referred to above.

A set-off following the insolvency of the Seller would result in a loss of collections for the Issuer and could therefore adversely
affect the Issuer’s ability to make full payments of principal and interest to the Noteholders.

This risk is, however, mitigated by the following considerations:

(a) the Relevant Documents provide mechanics to procure that notice of the assignment is to be given by the Seller, the
Issuer or the Security Agent prior to insolvency of the Seller;

(b) as from the date of receipt of such notice a Borrower will no longer be entitled to set-off amounts not yet due and
payable on such date (see above);

(c) that notice of the assignment can still be validly given following the commencement of insolvency proceedings in
respect of the Seller.

In case of insolvency of the Seller, those Borrowers which are employees of the Seller will have a general statutory lien
(voorrecht/privilége) on all the movable assets of the Seller for unpaid amounts of salary and certain related amounts.
However, such statutory lien does not provide such Borrowers with an enhanced right of set-off with the amounts owing by them
in respect of their Mortgage Receivables.
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Ali Sums Mortgages and Credit Facilities

Most of the Mortgage Receivables relate to loans that are secured by a mortgage which also secures all other amounts which
the Borrower owes or in the future may owe to the Originator, a so-called all sums mortgage (alle sommen
hypotheek/hypothéque pour toutes sommes) (an “All Sums Mortgage”).

Pursuant to article 51bis of the Mortgage Credit Act, a Mortgage Receivable secured by an All Sums Mortgage which is
transferred to a V.B.S, such as the Issuer, shall rank in prionty to any debt which arises after the date of the transfer and which
is also secured by the same All Sums Mortgage. Whereas the transferred Mortgage Receivable ranks in priority to any further
loans or debts, it will have equal ranking with any loans or debts which existed at the time of the transfer and which were
secured by the same All Sums Mortgage.

Many Mortgage Receivables constitute term advances under a revolving credit facility (kredietopening/ouverture de crédit) (a
"Credit Facility’). The Mortgages securing such Mortgage Receivables secures all advances made from time to time under
such Credit Facility and, in many cases, in addition all other amounts which the Borrower owes or in the future may owe to the
Seller.

Pursuant to article 51 of the Mortgage Credit Act, advances granted under a revolving facility secured by a mortgage can be
transferred to a V.B.S, such as the Issuer. The advance will benefit from all security provided in respect of the credit facility.
Upon transfer to the V.B.S. an advance shall rank in priority to any advances made under the facility after the date of the
transfer. However, a transferred advance will have equal ranking with other advances which existed at the time of the transfer
and which were secured by the same mortgage.

To mitigate any competing claims in respect of Mortgage Receivables secured by an All Sums Mortgages or in respect of
Mortgage Receivables originated under the same Credit Facility, the Mortgage Receivables Purchase Agreement provides that
all loans or other debts existing at the time of the transfer of a Mortgage Receivable and which are secured by the same
Mortgage are subordinated to the Mortgage Receivable in relation to all sums received out of the enforcement of the Mortgage
and any Additional Security. This subordination could be considered as an intercreditor arrangement which is subject to article 5
of the Mortgage Law. Pursuant to article 5 the effectiveness of an intercreditor arrangement in respect of the ranking of a
mortgage requires a notarial deed and marginal notation of the transfer or pledge in the local mortgage register. The
subordination provided for in the Mortgage Receivables Purchase Agreement will not be notarised and will not be registered in
the local mortgage register. As a consequence such subordination may not be enforceable against third parties, including third
party creditors of the Seller.

in order to further mitigate this risk, the Seller shall undertake that upon the occurrence of any Assignment Notification Event it
(a) either will irrevocably and unconditionally waive (verzaken/renoncer) its rights in favour of the Issuer under such Mortgages
in relation to any loans or other debts or obligations that existed at the time of the transfer of the relevant Mortgage Receivables
or (b) it will pledge to the Issuer all its right and title to any loans or other debts or obligations that existed at the time of the
transfer of the relevant Mortgage Receivables.

The validity and effectiveness of such waiver or pledge in the future will depend on the circumstances prevailing at such time.
The Issuer has been advised that it cannot be excluded that the validity and/or effectiveness of the pledge or the waiver may be
adversely affected by prior actions of creditors of the Seller in respect of other debts secured by the Mortgages, the prior
commencement of insolvency proceedings or emergency regulations (saneringsmaatregel/mesure d’assainissement) or if the
waiver or pledge is implemented in the so-called “suspect period” prior to a bankruptcy order in respect of the Seller. The full
effectiveness of a pledge over such rights may also be adversely affected by negative pledge obligations existing at such time in
favour of other creditors of the Seller. Any such risks are mitigated by the type and extent of the Assignment Notification
Events.

See also Description of Mortgage Loans and the representations and warranties given pursuant to the Mortgage Receivables
Purchase Agreement in this respect (see Mortgage Receivables Purchase Agreement below).

Mortgage Receivables jointly originated by Fortis Bank and AG insurance (formerly Fortis insurance Belgium)

A substantial number of Mortgage Loans has been originated under loan agreements or Credit Facilities entered into by both
Fortis Bank N.V. - S.A. (or its legal predecessors) and AG Insurance (formerly Fortis Insurance Belgium N.V. - S.A.) (or its legal
predecessors), as joint and several lenders (actief hoofdelijke schuldeiser/créanciérs solidaires) ("Joint Loan Agreement”).
Only Mortgage Receivables that relate to loans and advances actually funded by Fortis Bank NV / SA will be purchased by the
Issuer. AG Insurance (formerly Fortis insurance Belgium N.V. - S.A.} will, however:
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(a) irrevocably and with effect as from the relevant Mortgage Purchase Date waive in favour of the Issuer all its rights as
joint and several lender to the extent these relate to those Mortgage Loans and Mortgage Receivables actually funded
by Fortis Bank NV / SA and to the Related Security to the extent related to such Mortgage Loans and to the extent not
waived transfer such rights to the Issuer; and

(b) irrevocably and unconditionally waive (verzaken/renoncer) in favour of the Issuer all of its rights under or to all such
Mortgages that relate to Mortgage Receivables arising under Joint Loans Agreements to the extent such rights relate
to any loans or other debts or obligations that exist at the time of the transfer of the Mortgage Receivables held by the
Issuer; and

(c) agree to certain covenants and undertakings with the Seller, the Pool Servicer and the Issuer in order to co-ordinate
the exercise of the respective rights each of them derives under the Credit Facilities, the Mortgages and other Related
Security (see Mortgage Receivables Purchase Agreement below).

Mortgage Mandates

Certain Mortgage Receivables are only partly secured by a Mortgage. Where a Mortgage Receivable is only partly secured by
a Mortgage, the Borrower of the relevant Mortgage Receivable or a third party provider of Related Security has granted a
Mortgage Mandate. A Mortgage Mandate does not constitute an actual security which creates a priority right of payment out of
the proceeds of a sale of the Mortgaged Assets, but would first need to be converted into a Mortgage. The Mortgage Mandate
is an irrevocable power of attorney granted by a Borrower or a third party provider of Related Security to certain attorneys
enabling them to create a Mortgage as security for the Mortgage Loan, or, as the case may be, for other existing or future loans
or all other sums owed by the Borrower to the Seller at any stage. A Mortgage will only become enforceable against third
parties upon registration of the Mortgage at the Mortgage Registrar. The ranking of the Mortgage is based on the date of
registration. The registration is dated the day on which the mortgage deed pertaining to the creation of the Mortgage and the
“registration extracts” (borderellen / bordereaux) are registered at the Mortgage Registrar. When a Mortgage Mandate is
transformed into a Mortgage, stamp duties (registratierechten/droits d’enregistrement) and other costs will be payable.

The following limitations, amongst others, exist in relation to the conversion of Mortgage Mandates:

(a) the Borrower or the third party provider of Related Security that has granted a Mortgage Mandate, may grant a
Mortgage to a third party that will rank ahead of the Mortgage to be created pursuant to the conversion of the Mortgage
Mandate, although this would generally constitute a contractual breach of the contractual obligations of the Borrower or
the third party provider of Related Security;

(b) if a conservatory or an executory seizure on the real property covered by the Mortgage Mandate has been made by a
third party creditor of the Borrower or, as the case may be, of the third party provider of Related Security, a Mortgage
registered pursuant to the exercise of the Morigage Mandate after the writ of seizure has been recorded at the
Mortgage Registry, will not be enforceable against the seizing creditor;

(c) if the Borrower or the third party provider of Related Security is a merchant or commercial entity :

(i) the Mortgage Mandate can no longer be converted following the bankruptcy of the Borrower or, as the case
may be, the third party provider of Related Security and any Mortgage registered at the Mortgage Registrar
after the bankruptcy judgment is void; and

(i} a Mortgage registered at the Mortgage Registrar pursuant to the exercise of a Mortgage Mandate during the
pre-bankruptcy investigation period (i.e. after the date of cessation of payments that may be fixed by the
court) for a pre-existing loan will not be enforceable against the bankrupt estate. Under certain
circumstances, the clawback rules are not limited in time, for example where a Mortgage has been granted
pursuant to a Mortgage Mandate and in order to “fraudulently prejudice” creditors; and
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iii) mortgages registered after the day of cessation of payments of debt can be declared void by the bankruptcy
court, if the registration was made more than fifteen days after the creation of the Mortgage; and

(iv) the effect of a judicial reoganisation (gerechtelijke reorganisatie /réorganisation judiciaire) of a Borrower or of
a third party provider of Related Security on the Mortgage Mandate is uncertain;

(d) if the Borrower or the third party provider of Related Security, as the case may be, is a private person and started
collective debt settlement proceedings, a Mortgage registered at the Mortgage Registrar after the Judge has declared
the request admissible, is not enforceable against the other creditors of the Borrower or of the third party provider of
Related Security;

(e) besides the possibility that the Borrower or the third party provider of Related Security may grant a Mortgage to another
lender as discussed above, the Mortgage to be created pursuant to a Mortgage Mandate may also come in rank after
certain legal Mortgages (such as e.g. the legal Mortgage of the tax authorities) to the extent these Mortgages are
registered before the exercise of the Mortgage Mandate. In this respect, it should be noted that the notary will need to
notify the tax administration before passing the Mortgage deed pertaining to the creation of the Mortgage.

) if the Borrower or the third party provider of Related Security, as the case may be, is a private person, certain
limitations apply to the conversion of the Mortgage Mandate into a Mortgage if the Borrower or third party provider of
Related Security dies before the conversion; certain limitations also apply in case of a dissolution of the Borrower or
third party provider of Related Security that is a legal person.

In the same way as the Mortgages, the Mortgage Mandates used by the Originators do not only secure a specific loan or
advance, but also the revolving credit facility (if any) and, in most cases, all other amounts which the Borrower owes or in the
future may owe to the Originator.

In respect of Mortgage Receivables originated after 1 September 2000, the terms of the Mortigage Mandates consistently allow
for the mandate to be used to create a Mortgage in favour of the successors of the Originator. The extension to the successors
makes that where such mandates were granted to an Originator other than the Seller they can be used to create a mortgage in
favour of the Seller. Although such terms could be interpreted as not necessarily allowing for the creation of a mortgage in
favour of the assignee of the loans or advances, the Issuer has been advised that the more logical interpretation would be that
the term successors (rechthebbenden / ayants droits) also includes an assignee (as a rechtsopvolger ten bijzondere title/ayant
droit a titre particulier).

The Mortgage Receivables Purchase Agreement will provide that if a Mortgage Mandate that relates to a Mortgage Receivable
is to be converted into an actual Mortgage, such Mortgage will be executed and registered in accordance with the following
principles:

(a) it will be created for the benefit and in the name of the Seller and the Issuer;

(b) it will secure all existing and future debts and obligations which the Borrower owes or may owe to the Seller or to the
Issuer;

(c) so that all other secured debts will be effectively subordinated to the Mortgage Receivable owing to the Issuer.

The representations and warranties of the Mortgage Receivables Purchase Agreement provide that :

(a) each attomey appointed under a Mortgage Mandate and as long as such attorney, if a legal person exists or, if a
private person, is alive, has the power under the Mortgage Mandate to create a Mortgage in favour of the Issuer; and

(b) each Mortgage Mandate permits the appointment of a substitute attorney under such Mortgage Mandate.

If it would appear in relation to a Mortgage Receivable that no attorney has or had the power to create a Mortgage in favour of
the Issuer (either because the relevant notaries consider that the relevant Mortgage Mandate does not permit such
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interpretation, or following a court decision invalidating the Mortgage for lack of power of attorney), this will trigger a repurchase
obligation by the Seller in relation to this Mortgage Receivable.

Mortgage Receivables secured only by a Mortgage Mandate

Under the terms of the Mortgage Receivables Purchase Agreement, the Issuer may purchase Mortgage Receivables which are
not secured by a Mortgage but merely by one or more Mortgage Mandates. To the extent that such Mortgage Receivables
relate to advances made under a Credit Facility, article 51 of the Mortgage Credit Act will not be applicable, as a consequence
of which there may be some doubt as to (i) the transferability of the Mortgage Receivable and (ii) whether or not the rights to
the Related Security securing the facility would be transferred to the Issuer together with the Mortgage Receivable.

The Issuer has been advised that the better view is that such Mortgage Receivables should be transferable. The doubts as to
the transferability of advances made under a revolving credit facility (ouverture de crédit/kredietopening) are clearly relevant
where such revolving facility is used as a true current account facility (kredietopening in rekening courant/crédit réalisé en
compte courant) where indeed the facility is indivisible and the bank only has a payable receivable at the time the facility is
terminated or suspended. The Credit Facilities used by the Originators can hardly be characterized as true current account
facilities, but rather as credit lines which are used only in the form of individual term advances, each of which has its own
characteristics as to its maturity and repayment terms.

However more doubt exists as to the transferability of the rights to the Related Security, including the Mortgage Mandate or any
guarantee or pledge.

Préts Jeunes

A portion of the Mortgage Receivables relates to the loans granted with the benefit of a guarantee extended by the Walloon
Region under the applicable housing promotion programme for building or acquiring houses by young persons (the "Préts
Jeunes”) in application of the Decree of the Walloon Government on 20 July 2000 determining the conditions to intervene for
the benefit of young people obtaining a mortgage credit. To that effect, the Seller entered into a convention with the Walloon
Region in 2001, as amended from time to time pursuant to which:

(a) it receives a monthly subvention of fifty euro (EUR 50) for the account of the Borrower and for a limited period of the
first 96 months of the loan; and

(b) the guarantee is limited (i) to 95% of the actual loss incurred by the lender after the collection of the amounts resulting
from the enforcement of all security interests, and (ii) to the loan amounts that exceed 70% of the higher of the
voluntary sales value or the purchase price of the financed property.

The terms of the guarantee provide that the guarantee will only be paid out after the Mortgage Loan, the Mortgage and all
additional security have been enforced and, if applicable, the proceeds of any life insurance have been applied to the amounts
outstanding under the Mortgage Loan. The Walloon Region has agreed to make payment under the guarantee within 60
calendar days from the receipt of a duly submitted claim. In case of payment after such period a default interest at the Belgian
official rate (currently 7% per annum) will be due and payable by the Walloon Government. Accordingly, there is a risk that the
amount requested under the guarantee may be received late.

Purchase of Construction Loans

A Construction Loan is a loan the proceeds of which are typically drawn down by the Borrower in several steps over a given
period of time and where the Borrower thus has the right to further draw down the loan up to the maximum amount without
further approval by the Originator. In respect of such Mortgage Loans the Mortgage Receivable purchased by the Issuer will
comprise both the parts already drawn down on the Mortgage Purchase Date and the rights relating to the future draw downs,
i.e. the Construction Amount.

Under Belgian law the distinction between "existing” (bestaande/existantes) receivables and "future" (foekomstige/futures)
receivables is relevant. If receivables are to be regarded as future receivables, an assignment and/or pledge thereof will not be
effective to the extent the receivable comes into existence after or on the date on which the assignor or, as the case may be,
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the pledgor has been declared bankrupt, has entered into liquidation or a judicial composition. If, however, receivables are to be
considered as existing receivables, the assignment and pledge thereof are not affected by the bankruptcy or suspension of
payments (emergency regulations) of the assignor/pledgor. The Issuer has been advised that based on case law and legal
literature uncertainty remains whether on the basis of the applicable terms and conditions the part of the Mortgage Receivables
relating to the Construction Amounts are considered to be future receivables. It could be argued that such part of the Mortgage
Loan concerned comes into existence only when and to the extent the Construction Amount is paid out. If the part of the
Mortgage Receivable relating to the Construction Amount is to be regarded as a future receivable, the assignment and/or
pledge of such part will not be effective if the Construction Amount is not paid out or if it is paid out on or after the date on which
the Seller is declared bankrupt or has become subject to emergency regulations. For the mitigation of this risk, see Credit
Structure — 3. Issuer Accounts — Construction Account below).

Set-Off related to Credit Facilities

Under a Credit Facility a Borrower has certain conditional rights to borrow further advances to the extent the maximum amount
of the facility is not drawn down. In case of a Construction Loan, such further draw down will typically not be subject to further
conditions other than submission of invoices by the Borrower (see Description of Mortgage Loans — Types of Loans below). In
the event that the Seller would fail to advance such further draw downs duly requested by a Borrower in respect of a
Construction Loan, there is a risk that the Borrower would reduce the payments due in respect of the amounts already drawn
down under the Construction Loan up to the amount of damages or loss he has incurred as a consequence of such default by
the Seller. The Issuer has been advised that the better view is that the Borrower should not be entitled to set-off such amounts
and that it should also not be entitled to suspend its payments (exception non-adimpleti contractus).

Transfer of rights under Insurance Policies to the Issuer and the Security Agent

General

Article 22 of UCITS Act provides that, in case of assignment of a receivable to a VBS, the assignment of all rights in the
insurance policies which have been conferred to an originator as collateral for the assigned receivable is governed by the
general principles applying to all receivables (i.e. Article 1690, Belgian Civil Code). The specific formalities and approvals
required by the Belgian law of 25 June 1992 on terrestrial insurance contracts (Wet van 25 juni 1992 op de
Landverzekeringovereenkomst/Loi du 25 juin 1992 sur le contrat d’assurance terrestre) (the “Insurance Act”) need
therefore not be complied with or be obtained for the effectiveness of the assignment to the Issuer.

Because the exemption provided by article 22 only expressly refers to an assignment of the receivables it could be argued that
it does not apply to pledging of the receivables. If so the creation of a pledge over the policy to the benefit of the Noteholders
would still require compliance with the Insurance Act. The Issuer has been advised a view could be taken that if the exemption
applies to a full transfer of the benefit it should apply to the granting of a more limited interest therein, such as a pledge.

Life Insurance Policies

In respect of most Mortgage Loans, the Seller has been conferred rights in various types of Life Insurance Policies, most of
which have been taken out with AG Insurance (formerly Fortis Insurance Belgium N.V.-S.A.)

In respect of Mortgage Loans other than Reconstitution Loans, such Life Insurance Policies are typically Death Insurance
Policies, in respect of which rights to the proceeds are conferred to the Seller (directly or as successor of the relevant
Originator) by way of assignment, pledge or appointment as beneficiary. Article 22 UCITS Act will apply to the rights thus
conferred on the Seller.

In respect of Reconstitution Loans, such Life Insurance Policies are either Savings Insurance Policies or Investment Insurance
Policies. It could be suggested that there is a conceptual difference between these Reconstitution Insurance Policies and
Death Insurance Policies, in that the latter purely serve as security for the Mortgage Loan whereas Reconstitution Insurance
Policies serve as a means of payment in the ordinary course of the Mortgage Loan. This difference would then give rise to the
question whether or not the rights conferred to the Seller in respect of Reconstitution Insurance Policies would be subject to
Article 22 UCITS Act. The Issuer has, however, been advised that the rights under Reconstitution Policies should be subject to
Article 22 UCITS Act in the same way as rights under Death Insurance Policies.
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Hazard Insurance Policies

To the extent the Borrower or the third party provider of Related Security, has conferred rights to the Originator under a Hazard
Insurance Policy, the considerations set out above in respect of Article 22 UCITS Act apply to such Hazard insurance Policies.

Moreover, the Issuer as mortgagee enjoys statutory protection under Article 10 of the Mortgage Law and Article 58 of the
Insurance Act pursuant to which any indemnity which third parties (including Insurance Companies) owe for the reason of the
destruction of or damage to the mortgaged property will be allocated to the mortgagee-creditors to the extent these indemnities
are not used for the reconstruction of the mortgaged property.

Article 58 §2 of the Insurance Act, however, provides that the Insurance Company can pay out the indemnity to the insured in
case the holder of an unpublished/undisclosed security over the property does not oppose this by prior notification. As the
assignment of the Mortgage Receivable and the Mortgage to the Issuer will not be noted in the margin of the mortgage register,
the question arises to what extent the lack of disclosure of the assignment could prejudice the Issuer’s rights to the insurance
proceeds. Although there are no useful precedents, the assignment should not prejudice the Issuer's position because (i) the
Mortgage will remain validly registered notwithstanding the assignment and (i) the Issuer would be the assignee and successor
of the Seller. Whether the Insurance Company is required to pay to the Seller or to the Issuer would not be of any interest to
the Insurance Company.

A notification issue also arises in connection with Article 66 §1 of the Insurance Act which provides that the Insurance Company
cannot invoke any defenses which derive from facts arising after the accident has occurred (for instance a late filing of a claim)
against mortgagee-creditors the mortgages of whom are known to the insurance company. Again, for the same reasons set out
above, the Insurance Company should not have a valid interest in disputing the rights of the Issuer.

Pursuant to Article 66 §2 of the Insurance Act:

(a) the Insurance Company can invoke the suspension, reduction or termination of the insurance coverage only after
having given the seller one month prior notice; and

(b) if the suspension or termination of the insurance coverage is due to the non-payment of premiums, the Seller has the
right to pay the premiums within the one-month notice period and thus avoid the suspension or termination of the
insurance coverage.

Risk of loss in case of insolvency of an Insurance Company

In respect of the Reconstitution Loans the Seller has the benefit of rights under the Reconstitution Insurance Policies. Under the
Reconstitution Insurance Policies the Borrowers pay premiums consisting of a risk element and a savings or investment
element. The intention is that at maturity of the Mortgage Loan, the proceeds of the savings or investments can be used to
repay the Mortgage Loan, whether in full or in part. If any of the Insurance Companies is no longer able to meet its obligations
under the Reconstitution Insurance Policies, for example as a result of bankruptcy or having become subject to restructuring
measures, this could result in the amounts payable under the Reconstitution Insurance Policies either not or only partly being
available for application in reduction of the relevant Mortgage Receivables. Article 5 of the Mortgage Credit Act provides that
where a lender under a Reconstitution Loan is not also the Insurance Company where the Reconstitution Insurance Policy has
been taken out, the lender will in case of insolvency of the Insurance Company have no recourse to the Borrower or the Related
Security for the amounts then accrued under the Reconstitution Policy. Thus, the insolvency of an Insurance Company with
whom a Reconstitution Insurance Policy has been taken could result in a loss of principal due under the relevant Mortgage
Receivable to the extent that the accrued insurance proceeds can not actually be recovered from the insolvent Insurance
Company. No more than 1 per cent. of the aggregate of the Qutstanding Principal Amount of Mortgage Receivables shall relate
to Reconstitution Loans.

Due to the specific protections provided for under the Insurance Supervision Law (including the mandatory maintenance of
cover assets by the Insurance Company and the segregation of such cover assets to first satisfy claims arising under insurance
policies prior to becoming available for any other creditors) the likelihood of an Insurance Company not being able to honour its
payment obligations under the Reconstitution Insurance Policies is limited. In respect of all Reconstitution Loans sold on the
Programme Closing Date, the relevant Reconstitution Insurance Policy has been taken out with AG Insurance (formerly Fortis
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been taken out, the lender wiil in case of insolvency of the Insurance Company have no recourse to the Borrower or the Related
Security for the amounts then accrued under the Reconstitution Policy. Thus, the insolvency of an Insurance Company with
whom a Reconstitution Insurance Policy has been taken could result in a loss of principal due under the relevant Mortgage
Receivable to the extent that the accrued insurance proceeds can not actually be recovered from the insolvent insurance
Company. No more than 1 per cent. of the aggregate of the Outstanding Principal Amount of Mortgage Receivables shall relate
to Reconstitution Loans.

Due to the specific protections provided for under the insurance Supervision Law (including the mandatory maintenance of
cover assets by the Insurance Company and the segregation of such cover assets to first satisfy claims arising under insurance
policies prior to becoming available for any other creditors) the likelihood of an Insurance Company not being able to honour its
payment obligations under the Reconstitution Insurance Policies is limited. In respect of all Reconstitution Loans sold on the
Programme Closing Date, the relevant Reconstitution Insurance Policy has been taken out with AG Insurance (formerly Fortis
Insurance Belgium N.V.-S.A.) On the date of this Base Prospectus, AG Insurance (formerly Fortis Insurance Belgium) long term
debt is rated A- by Standard and Poor’s, A2 by Moody's and A+ by Fitch.

Assignment of salary

The assignment by a Borrower (who is an employee) of their salary is governed by special legislation (articles 27 to 35 of the
Belgian Act of 12 April 1965 on the protection of the salary of employees). In the absence of reported precedents, it is not
certain to which extent the Seller can validly assign the benefit of an assignment of salary by a Borrower to the Issuer.
Therefore, there is the risk that the Issuer may not have the benefit of such arrangement in case of insolvency of the Seller,
which may adversely impact on the ability of the Issuer to meet its obligations in full to pay interest and principal in respect of
the Notes.

Moreover:

(a) the Borrower may have assigned his salary as security for debts other than the Mortgage Loan(s); the assignee who
first starts actual enforcement of the assignment against the Borrower would have priority over the other assignees;
and

(b) there are arguments that a transfer of salary in a notarised deed still requires a bailiff notification to be enforceable

against third parties.

The characteristics of the Mortgage Receivables may change from time to time

There is no guarantee that the characteristics of any new Mortgage Receivables assigned to the Issuer will have the same
characteristics as the Mortgage Receivables as of the first purchase, in particular, new Mortgage Loans may have different
payment characteristics from the Mortgage Loans assigned to the issuer as of the first purchase. The ultimate effect of this
could be to delay or reduce the payments on the Notes or to increase the rate of repayment of the Notes.

Payments on the Mortgage Receivables are subject to credit, liquidity and interest rate risks

Payments on the Mortgage Receivables are subject to credit, liquidity and interest rate risks. This may be due to, among other
things, market interest rates, general economic conditions, the financial standing of Borrowers and similar factors. Other factors
such as loss of earnings, illness, divorce and other similar factors may lead to an increase in delinquencies and bankruptcy
filings or filing for a collective debt arrangement by Borrowers and could ultimately have an adverse impact on the ability of
Borrowers to repay their Mortgage Loans. The ultimate effect of this could be to delay or reduce the payments on the Notes or
to increase the rate of repayment of the Notes.

Risks of losses associated with declining values of Mortgaged Assets

The security for the Notes created under the Pledge Agreement may be affected by, among other things, a decline in the value
of the Mortgaged Assets. No assurance can be given that values of the Mortgaged Assets have remained or will remain at the
level at which they were on the date of origination of the related Mortgage Loans. A decline in value of the relevant Mortgaged

1079556-1 22



The Belgian Privacy Act permits the processing of personal data under several permissibility grounds, including (a) the prior
consent of the data subject, (b) the necessity to process the personal data in order to execute an agreement to which a data
subject is a party, and (c) the necessity to process the personal data for legitimate interests of the controller of the processing
(insofar as these interests are not outweighed by the legitimate interests of the data subject). It seems reasonable to take the
view that the transfer of data relating to the Mortgage Receivables by the Seller to the Issuer is permitted under the latter two
grounds, so that the prior consent of the Borrowers must not be obtained. Moreover, the more recent general conditions
applicable to the Mortgage Loans explicitly include the possibility of a transfer (including to a vennootschap voor belegging in
schuldvorderingenisociété d'investissement en créances such as the Issuer) of related Mortgage Receivables.

Without regulatory guidance, there is however no complete certainty whether this is sufficient to fully comply with the Belgian
Privacy Act and its implementing regulations. In order to mitigate any risks of non-compliance, the Seller shall inform the
relevant Borrowers of the possibility of a transfer of the Mortgage Receivables resulting from their Mortgage Loans by including
a explanatory note in their bank account statements.

RISK FACTORS REGARDING THE ISSUER

The status of the Issuer as Institutional V.B.S.

Relevance of the Issuer’s status as V.B.S.

The Issuer has been established so as to have and maintain the status of an Institutional VBS.

Belgian law provides for a specific legal framework designed to facilitate securitisation transactions. These rules are set out in
the UCITS Act. This legislation provides for a dedicated category of UCITS, which are designed for making investments in
receivables. These vehicles can be set up as an investment company (vennootschap voor belegging in schuldvorderingen or
"V.B.S."), i.e. as a commercial company under Belgian law in the form of a public limited liability company (naamloze
vennootschap/société anonyme) or in the form of a limited liability partnership (commanditaire vennootschap op
aandelen/société commandite en actions). The operations of a V.B.S. are governed by the UCITS Act, its by-laws
(statuten/statuts) and, except to the extent provided in the UCITS Act, the Belgian Company Code.

The legislation provides for two types of V.B.S: a “public V.B.S” or an “institutional VBS”. If a V.B.S. wishes to offer its securities
and/or to attract funding from parties who are not solely institutional or professional investors, it must be licensed by the CBFA
as a “public V.B.S". A V.B.S. that attracts its funding exclusively from institutional or professional investors is (an “Institutional
V.B.S.").

In order to facilitate securitisation transactions, a V.B.S. benefits from certain special rules for the assignment of receivables
(see Risk Factors regarding the Mortgage Loans — Sale of Mortgage Receivables above) and from a special tax regime (see
Issuer — Belgian Tax Position of the Issuer below). The status as Institutional V.B.S. is in particular a requirement for the true
sale of the Mortgage Receivables, for the absence of corporate tax on the revenues of the Issuer and for an exemption of VAT
on certain expenses of the Issuer. The loss of such Institutional V.B.S. status would impact adversely on the Issuer’s ability to
satisfy its payment obligations to the Noteholders.

Maintenance of the V.B.S. status

Under the UCITS Act, the regulatory status of an Institutional V.B.S. inter alia depends on the securities it issues, being
acquired and held at all times by Institutional Investors only.

Article 103 of the UCITS Act provides expressly that a listing on a regulated market accessible to the public (such as Euronext
Brussels) and/or the acquisition of securities (including shares) of an institutional V.B.S. by investors that are not Institutional
Investors outside the control of the V.B.S, would not adversely affect the status of an investment vehicle as an institutional VBS,
provided that:

(a) the V.B.S. has taken “adequate measures” to guarantee that the investors of the V.B.S. are Institutional Investors
acting for their own account; and
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(b) the V.B.S. does not contribute to the fact that securities are held by investors that are not Institutional Investors acting
for their own account and does not promote in any way the holding of its securities by investors that are not Institutional
Investors acting for their own account.

The “adequate measures” the Issuer has undertaken and will undertake for such purposes are described below.

The Royal Decree of 15 September 2006 relating some measures on institutional companies for collective investment in
receivables (Arrété royal portant certaines mesures d’exécution relatives aux organismes de placement collectif en créances
institutionnels / Koninklijk besluit houdende bepaalde uitvoeringsmaatregelen voor de institutionele instellingen voor collectieve
belegging in schuldvorderingen) sets out the circumstances and conditions in which a V.B.S. will be deemed to have taken such
“adequate measures”. The Issuer has been advised that the measures, which the Issuer has taken to prevent that the Notes or
any of the shares of the Issuer would be held by investors that are not Institutional Investors acting for their own account should
fall within the circumstances and conditions of the Royal Decree.

In order to procure that the securities issued by the Issuer are held only by Institutional Investors acting for their own account,
the Issuer has taken the following measures:

(a) in respect of the shares of the Issuer:
(i) the shares of the Issuer will be registered shares; and
(i) the by-laws of the Issuer contain transfer restrictions stating that its shares can only be transferred to

Institutional Investors acting for their own account, with the sole exception, if the case arises, of shares which
in accordance with Article 103, second section of the UCITS Act, would be held by the Seller as a credit
enhancement; and

(i) the by-laws of the Issuer provide that the Issuer will refuse the registration (in its share register) of the
prospective purchase of shares, if it becomes aware that the prospective purchaser is not an Institutional
Investor acting for its own account (with the sole exception, of shares which in accordance with Article 103 of
second section of the UCITS Act, would be held by the Seller as a credit enhancement); and

(iv) the by-laws of the Issuer provide that the Issuer will suspend the payment of dividends in relation to its shares
of which it becomes aware that these are held by a person who is not an Institutional Investor acting for its
own account (with the sole exception, of shares which in accordance with Article 103, second section of the
UCITS Act, would be held by the Seller as a credit enhancement); and

(b) in respect of the Notes:
(i) the Notes will have the selling and holding restrictions described in Subscription and Sale below; and
(ii) any Dealer will undertake pursuant a notes purchase agreement in respect of primary sales of the Notes, to

sell the Notes solely to Eligible Holders acting on their own account; and

(i) the Notes are issued in dematerialised form and will be included in the X/N clearing system operated by the
National Bank of Belgium; and

(iv) the nominal value of each individual Note is EUR 250,000; and

(v) in the event that the Issuer becomes aware that Notes are held by investors other than Eligible Holders acting
for their own account in breach of the above requirement, the Issuer will suspend interest payments relating to
these Notes until such Notes will have been transferred to and are held by Eligible Holders acting for their own
account; and
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(vi) the Conditions of the Notes, the by-laws of the Issuer, the Prospectus and any other document issued by the
Issuer in relation to the issue and initial placing of the Notes will state that the Notes can only be acquired,
held by and transferred to Eligible Holders acting for their own account; and

(vil) all notices, notifications or other documents issued by the issuer (or a person acting on its account) and
relating to transactions with the Notes or the trading of the Notes on Euronext Brussels will state that the Notes
can only be acquired, held by and transferred to Eligible Holders acting for their own account; and

(viii) the Conditions provide that the Notes may only be held by persons that are holders of an X-Account with the
Clearing System operated by the National Bank of Belgium or (directly or indirectly) with a participant in such
system.

The Issuer has limited resources available to meet its obligations

The ability of the Issuer to meet its obligations in fuil to pay principal and interest on the Notes will be dependent on the receipt
by it of funds under the Mortgage Receivables, the receipt by it of payments under any interest Swap Agreement or Currency
Swap Agreement and the receipt by it of interest in respect of the balance standing to the credit of the issuer Accounts. In
addition, the issuer will have available to it the balances standing to the credit of the Reserve Account. See further Credit
Structure.

The Issuer has counterparty risk exposures

Counterparties to the Issuer may not perform their obligations under the Relevant Documents (as defined in the Conditions),
which may result in the Issuer not being able to meet its obligations.

Parallel Debt

Under Belgian law no security right can be validly created in favour of a party which is not the creditor of the claim which the
security right purports to secure. Consequently, in order to secure the valid creation of the security in favour of the Security
Agent and the other Secured Parties, the issuer has in the Parallel Debt Agreement, as a separate and independent obligation,
by way of parallel debt, undertaken to pay to the Security Agent amounts equal to the amounts due by it to all the Secured
Parties.

Any payments in respect of the Parallel Debt and any proceeds received by the Security Agent may in the case of an insolvency
of the Security Agent not be separated from the Security Agent's other assets, so the Secured Parties accept a credit risk on the
Secunty Agent.

In addition, the Security Agent has been (i) designated as representative (vertegenwoordiger/représentant) of the Noteholders
in accordance with article 27 and article 106 of the UCITS Act and (ji) as irrevocable agent (mandataris/mandataire) of the other
Secured Parties. In each case its powers include the acceptance of the pledges and the enforcement of the rights of the
Secured Parties.

Based on the above and even though there is no Belgian statutory law or case law in respect of parallel debt or case law in
respect of Articles 27 and 106 of the UCITS Act to confirm this, the Issuer has been advised that such a paraliel debt creates a
claim of the Security Agent thereunder which can be validly secured by a piedge such as the piedge created by the Pledge
Agreement and that, even if that were not the case, the pledges created pursuant to the Pledge Agreement shouid be valid and
enforceable in favour of the Security Agent and the other Secured Parties).

Enforcement of Security for the Notes

The Pledge Agreement is governed by Belgian law. Under Belgian law, upon enforcement of the security for the Notes, the
Security Agent, acting on its own behalf and on behalf of the other Secured Parties, will be permitted to coliect any moneys
payable in respect of the Mortgage Receivables, any moneys payabie under the contracts piedged to it and any moneys
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standing to the credit of the Issuer Accounts and to apply such moneys in satisfaction of obligations of the Issuer which are
secured by the Pledge Agreement.

The Security Agent will also be permitted to apply to the president of the commercial court (rechtbank van koophandelftribunal
de commerce) for authorisation to sell the pledged assets. The Security Agent and the other Secured Parties will have a first
ranking claim over the proceeds of any such sale. Other than claims under the Mortgage Receivables Purchase Agreement in
relation to a material breach of a warranty and a right to be indemnified for all damages, loss and costs caused by such breach
and a right of action for damages in relation to a breach of the Servicing Agreement, the Issuer and the Security Agent will have
no other recourse to the Seller.

Any proceeds from such sale of the pledged assets will be applied in accordance with the Priority of Payments upon
Enforcement.

The ability of the Issuer to redeem all the Notes in full (including after the occurrence of an event of default in relation to the
Notes) while any of the Mortgage Receivables are still outstanding, may depend upon whether the Loans can be sold, otherwise
realised or refinanced so as to obtain an amount sufficient to redeem the Notes. There is not an active and liquid secondary
market for residential mortgage loans in Belgium. Accordingly, there is a risk that neither the Issuer nor the Security Agent will
be able to sell or refinance the Mortgage Receivables on appropriate terms should either of them be required to do so.

Enforcement of the pledges to the extent that they comprise the security securing the Mortgage Receivables will occur through
the enforcement of the pledge over the Mortgage Receivables.

The enforcement rights of creditors are stayed during bankruptcy proceedings. The Secured Parties will be entitled to enforce
their security, but only after the venfication of claims submitted in the bankrupt estate has been completed and the liquidator
(curator/curateur) and the supervising judge have drawn up a record of all liabilities. This normally implies a stay of enforcement
of about two (2) months, but the liquidator may ask the court to suspend individual enforcement for a maximum period of one
year from the date of the bankruptcy judgment. This stay of enforcement should, however, pursuant to the Collateral Law, not
apply, to the enforcement of a pledge over the balances standing to the credit of the Issuer Accounts nor to any financial
instruments (as defined in the Collateral Law) held as Eligible Investments.

Enforcement of the Loan Security

Without prejudice to the information set out in Servicing Agreement below, in case of Foreclosure in accordance with the
“Foreclosure Procedures”, the sale proceeds of the sale of the Mortgaged Asset and other Related Security may not entirely
cover the outstanding amount under such Mortgage Receivable. Subject to the availability of credit enhancement, there is a
risk that a shortfall will affect the Issuer’s ability to make the payments due to the Noteholders. Moreover, if action is taken by a
third party creditor against a Borrower prior to the Pool Servicer acting as servicer following the sale of the Mortgage
Receivables to the Issuer, the Pool Servicer will not controf the Foreclosure Procedures but rather will become subjected to any
prior foreclosure procedures initiated by a third party creditor prior to the institution of Foreclosure Procedures by the Pool
Servicer.

Insolvency of the Issuer

The Issuer has been incorporated in Belgium under the laws of Belgium as a commercial company and is subject to Belgian
insolvency legislation. There can be no legal assurance that the Issuer will not be declared insolvent.

However, limitations on the corporate purpose of the Issuer are included in the Articles of Association, so that its activities are
limited to the issue of negotiable financial instruments for the purpose of acquinng receivables. Outside the framework of the
activities mentioned above, the Issuer is not allowed to hold any assets, enter into any agreements or carry out any other
activities. The Issuer may carry out the commercial and financial transactions and may grant security to secure its own
obligations or to secure obligations under the Notes or the other Relevant Documents, to the extent only that they are necessary
to realise the corporate purposes as described above. The Issuer is not allowed to have employees.

Pursuant to the Security Agent Agreement, none of Secured Parties, including the Security Agent, {or any person acting on their
behalf) shall until the date falling one year after the latest maturing Note is paid in full, initiate or join any person in initiating any
insolvency proceeding or the appointment of any insolvency official in relation to the Issuer.
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Limited capitalisation of the Issuer

The Issuer is incorporated under Belgian law as a limited liability company (naamloze vennootschap/ société anonyme) with a
share capital of EUR 62,000, being EUR 500 more than the minimum legal share capital. In addition, the principal shareholder
is a Belgian stichting which has been capitalised for the purpose of its shareholding in the Issuer. There is no assurance that the
shareholder will be in a position to recapitalise the Issuer, if the Issuer's share capital falls below the minimum legal share
capital.

Preferred Creditors under Belgian Law

Belgian law provides that certain preferred rights (priviléges/ivoorrechten) may rank ahead of a mortgage or other security
interest. These liens include the lien for legal costs incurred in the interest of all creditors, or the lien for the maintenance or
conservation of an asset.

In addition, if a debtor is declared bankrupt while or after being subject to a reorganisation with creditors (réorganisation
judiciaire judiciaire/gerechtelijke reorganisatie), then any new debts incurred during the reorganisation procedure may be
regarded as being debts incurred by the bankrupt estate ranking ahead of debts incurred prior to the reorganisation procedure.
These debts may rank ahead of debts secured by a security interest to the extent they contributed to safeguarding such security
interest. Similarly, debts incurred by the liquidator of a debtor after such debtor's declaration of bankruptcy may rank ahead of
debts secured by a security interest if the incurring of such debts were beneficial to the secured creditor.

In addition, pursuant to the Conditions, the claims of certain creditors will rank senior to the claims of the Noteholders by virtue
of the relevant priority of payments referred to therein. See further Credit Structure below.

Risk related to the termination of Currency Swap Agreement and exchange rate risks

Repayments of principal and payments of interest on a Series and Class or Sub-class of Notes may be made in a currency
other than Euro, but repayments of principal and payments of interest under the Mortgage Receivables will be in Euro. To
hedge the currency exchange and interest rate exposure on the closing date for a Series and Class of Notes the Issuer will
enter into currency swap transactions for such Notes with a Currency Swap Counterparty as specified in the Final Terms (see
Credit Structure).

A Currency Swap Counterparty will be obliged to make payments under the relevant Currency Swap Agreement without any
withholding or deduction of taxes unless required by law. If any such withholding or deduction is required by law, the relevant
Currency Swap Counterparty will be required to pay such additional amount as is necessary to ensure that the net amount
actually received by the Issuer will equal the full amount that the Issuer would have received had no such withholding or
deduction been required. The relevant Currency Swap Agreement will provide, however, that if a Tax Event occurs, the Swap
Counterparty may (with the consent of the Issuer and provided that the rating of the Notes will not be downgraded below the
Minimum Ratings or, if the then current rating is below the Minimum Ratings, the then current rating of any of the Notes will not
adversely be affected) transfer its rights and obligations to another of its offices, branches or affiliates to avoid the relevant Tax
Event.

Each Currency Swap Agreement will be terminable by one party in certain circumstances, including if (i) an event of default (as
defined therein) occurs in relation to the other party, (ii) it becomes unlawful for either party to perform its obligations under the
Currency Swap Agreement, or (iii) an Enforcement Notice is served. Events of default under the Currency Swap Agreement in
relation to the Issuer will be limited to (i) non-payment under the Currency Swap Agreement, (ii) a merger or similar transaction
with another entity or person without assumption of the Issuer's obligation under the Currency Swap Agreement and (iii)
insolvency events.

Each Currency Swap Counterparty is obliged only to make payments under a Currency Swap Agreement as long as the Issuer
makes timely payments thereunder. If such Currency Swap Counterparty is not obliged to make payments of, or if it defaults in
its obligations to make payments of, amounts equal to the full amount scheduled to be paid to the Issuer on the dates for
payment specified under the relevant Currency Swap Agreement or if the relevant Currency Swap Agreement is otherwise
terminated, the Issuer will be exposed to changes in the exchange rates between Euro and the currency in which such Notes
are denominated. As a consequence, the Issuer may have insufficient funds to make payments due on the applicable Series
and Classes of Notes.
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Risk related to the termination of Interest Swap Agreement

In order to hedge the risk between the rates of interest received by the Issuer on the relevant Mortgage Receivables and
received on the Issuer Accounts and the rates of interest payable by the Issuer on the Notes the Issuer will enter into one or
more interest swap transactions for such Notes with a Interest Swap Counterparty as specified in the Final Terms. On the date
of this Base Prospectus , the Issuer has entered into one Interest Swap Agreement, but may enter into further interest swap
agreements in the future (see Credit Structure).

The Interest Swap Counterparty is obliged to make payments under the Interest Swap Agreement without any withholding or
deduction of taxes unless required by law. If any such withholding or deduction is required by law, the Interest Swap
Counterparty will be required to pay such additional amount as is necessary to ensure that the net amount actually received by
the Issuer will equal the full amount that the Issuer would have received had no such withholding or deduction been required.
The Interest Swap Agreement will provide, however, that if a Tax Event occurs, the interest Swap Counterparty may (with the
consent of the Issuer and provided that the rating of the Notes will not be downgraded below the Minimum Ratings or, if the then
current rating is below the Minimum Ratings, the then current rating of any of the Notes will not adversely be affected) transfer
its rights and obligations to another of its offices, branches or affiliates to avoid the relevant Tax Event.

The Interest Swap Agreement will be terminable by one party in certain circumstances, including if (i) an event of default (as
defined therein) occurs in relation to the other party, (ii) it becomes unlawful for either party to perform its obligations under the
Interest Swap Agreement, or (iii) an Enforcement Notice is served. Events of default under the Interest Swap Agreement in
relation to the Issuer will be limited to (i) non-payment under the Interest Swap Agreement, (ii) a merger or similar transaction
with another entity or person without assumption of the Issuer's obligation under the Interest Swap Agreement and (iii)
insolvency events.

The Interest Swap Counterparty is obliged only to make payments under a Interest Swap Agreement as long as the Issuer
makes timely payments thereunder. If such Interest Swap Counterparty is not obliged to make payments of, or if it defaults in its
obligations to make payments of, amounts equal to the full amount scheduled to be paid to the Issuer on the dates for payment
specified under the Interest Swap Agreement or if the Interest Swap Agreement is otherwise terminated, the Issuer will be
exposed to changes in rates of interest payable on the Notes. As a consequence, the Issuer may have insufficient funds to
make payments due on the applicable Series and Classes of Notes.

RISK FACTORS REGARDING THE NOTES

Factors which might affect an investor’'s ability to make an informed assessment of the risks associated with Notes
issued under the Programme

Investors in the Notes must be able to make an informed assessment of the Notes, based upon full knowledge and
understanding of the facts and risks. Investors must determine the suitability of that investment in light of their own
circumstances. The following factors might affect an investor's ability to appreciate the risk factors outlined below, placing such
investor at a greater risk of receiving a lesser return on his investment:

(i) if such an investor does not have sufficient knowledge and experience to make a meaningful evaluation of the Notes
and the merits of investing in the Notes in light of the risk factors outlined below;

(i) if such an investor does not have access to, and knowledge of, appropriate analytical tools to evaluate, in the context
of his particular financial situation, the significance of these risk factors and the impact the Notes will have on his
overall investment portfolio;

(iif) if such an investor does not have sufficient financial resources and liquidity to bear all of the risks of an investment in
the Notes, including where the currency for principal or interest payments is different from the investor's currency;

(iv) if such an investor does not understand thoroughly the terms of the Notes and is not familiar with the behaviour of any
relevant indices in the financial markets (including the risks associated thereof) as such investor is more vulnerable
from any fluctuations in the financial markets generally; and

28



(v) if such an investor is not able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect his investment and his ability to bear the applicable risks.

The Notes will be solely the obligations of the Issuer

The Notes will be solely the obligations of the Issuer. The Notes will not be obligations or responsibilities of, or guaranteed by,
any other entity or person, in whatever capacity acting, including, without limitation, the Arranger, the Seller, the Pool Servicer,
the Administrator, the Dealers, the GIC Provider, the Swap Counterparty, the Directors, the Domiciliary Agent, the Reference
Agent or the Security Agent. Furthermore, none of, the Seller, the Pool Servicer, the Administrator, the Issuer, the Dealers, the
GIC Provider, the Swap Counterparty, the Directors, the Domiciliary Agent, the Reference Agent, the Security Agent or any
other person in whatever capacity acting, will accept any liability whatsoever to Noteholders in respect of any failure by the
Issuer to pay any amounts due under the Notes. None of the Seller, the Pool Servicer, the Administrator, the Dealers, the GIC
Provider, the Swap Counterparties, the Directors, the Domiciliary Agent, the Reference Agent or the Security Agent will be
under any obligation whatsoever to provide additional funds to the Issuer, save in the limited circumstances described in Credit
Structure.

Risks related to prepayment on the Mortgage Loans

The Issuer is obliged to apply the Principal Available Amount towards repayment of the Notes in accordance with Condition
6(b). The maturity of the Notes of a Series and of a Series and Class and a Sub-class, in particular Pass-through Notes, will
depend on, infer alia, the amount and timing of payment of principal (including full and partial prepayments, sale of the
Mortgage Receivables by the Issuer, Net Proceeds upon enforcement of a Mortgage Loan and repurchase by the Seller of
Mortgage Receivables) on all relevant Mortgage Loans. The average maturity of the Notes may be adversely affected by a
higher or lower than anticipated rate of prepayments on the Mortgage Loans. The rate of prepayment of Mortgage Loans is
influenced by a wide variety of economic, social and other factors, including prevailing market interest rates, changes in tax laws
(including, but not limited to, amendments to mortgage interest tax deductibility), local and regional economic conditions and
changes in Borrowers' behaviour (including, but not limited to, home-owner mobility). No guarantee can be given as to the level
of prepayment that the Mortgage Loans may experience, and variation in the rate of prepayments of principal on the Mortgage
Loans may affect each Series and each Class of Notes differently. The estimated average lives must therefore be viewed with
considerable caution and Noteholders should make their own assessment thereof.

Risk that the Issuer will not exercise its right to redeem the Notes at the Step-up Dates

As a result of the possible switch to a floating rate of interest or an increase in the margin payable on and from the relevant
Step-up Date in respect of the floating rate of interest on Notes of a Series and Class, or, as the case may be, a Sub-class, the
Issuer may have an incentive to exercise its right to redeem such Notes, on the relevant Step-up Date or on any Note Payment
Date thereafter. No guarantee can be given that the Issuer will actually exercise such right. The exercise of such right will, inter
alia, depend on the ability of the Issuer to have sufficient funds available to redeem the relevant Notes, and, in respect of the
Subordinated Notes, on the satisfaction of the Repayment Test.

Subordinated Notes bear a greater risk of non payment than higher ranking Classes of Notes

To the extent set forth in Condition 9, (a) all Class B, Class C, Class D and Class E Notes are subordinated in right of payment
to all Class A Notes, (b) all Class C, Class D and Class E Notes are subordinated in right of payment to all Class A Notes and
Class B Notes, (c) all Class D and Class E Notes are subordinated in right of payment to all Class A, Class B and Class C
Notes, (d) all Class E Notes are subordinated in right of payment to all Class A Notes, Class B Notes, Class C Notes and Class
D Notes, (all Class B, Class C, Class D and Class E Notes together the "Subordinated Notes"). With respect to any Class of
Notes, such subordination is designed to provide credit enhancement to any Class of Notes with a higher payment priority than
such Class of Notes.
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Realised Losses

If, upon default by the Borrowers and after exercise by the Pool Servicer of all available remedies in respect of the applicable
Mortgage Loans, the Issuer does not receive the full amount due from such Borrowers, the relevant Noteholders may receive by
way of principal repayment on the Notes of the relevant Series and Class of Notes an amount less than the Principal Amount
Outstanding of their Notes and the Issuer may be unable to pay in full interest due on such Notes, to the extent set forth in
Condition 9. On any relevant Note Payment Date, any Realised Losses on the Mortgage Loans will be allocated as described in
Credit Structure below.

Risk resulting from Repayment Test

If on any Note Payment Date on which a repayment of principal is due on any Subordinated Notes at a time when, if the
repayment was made, the Principal Amount Outstanding of the remaining relevant Classes of Subordinated Notes is not
sufficient to provide the level of credit enhancement required to support the ratings on the remaining Series and Classes of
Notes and the Issuer is unable to issue the relevant additional Subordinated Notes or obtain acceptable alternative forms of
credit enhancement, the Issuer will not be entitled to repay on such date such Series and Classes of Notes. See for more
detailed description Repayment Test below. Consequently, there is a risk that the holders of Subordinated Notes may not
receive the principal sum due under such Notes on the due date for redemption.

Risk of redemption of Subordinated Notes with a Principal Shortfall

In accordance with Condition 9(b), a Class B Note, a Class C Note, a Class D Note or a Class E Note may be redeemed with a
Class B Principal Shortfall, a Class C Principal Shortfall, a Class D Principal Shortfall or a Class E Principal Shortfall. As a
consequence a holder of a Class B Note, a Class C Note, a Class D Note or a Class E Note may not receive the full Principal
Amount Outstanding of such Note on the due date for redemption.

Risk that in case of a Trigger Event the repayment of Notes may be accelerated or delayed

Upon the occurrence of a Trigger Event any Soft-bullet Notes will become Pass-through Notes and all Pass-through Notes will
be subject to mandatory (partial) redemption on a sequential basis. This may have the result that the repayment of Notes may,
depending on the type of Note, be accelerated or delayed.

The Issuer may change the required subordination level

The Issuer may change the percentage of subordination required for each Class of Notes, other than the Class E Notes (see
Issuance of Notes below), or the method of calculating the required amount of subordination for such Class of Notes, at any
time without the consent of any Noteholders if certain conditions are met, including confirmation from Fitch that the then-current
ratings of any outstanding Notes will not be downgraded below the Minimum Ratings or, if the then current ratings are below the
Minimum Ratings, the then current ratings will not be adversely affected by such change and Moody’s is notified of such
change.

Risk that Notes are not repaid upon maturity

The ability of the Issuer to redeem all the Notes of a Series and Class, or Sub-class thereof, on each relevant Step-up Date or,
on a Note Payment Date thereafter, or as the case may be, on the relevant Final Maturity Date in full and to pay all amounts due
to the Noteholders of a Series or all Series, including after the occurrence of an Event of Default, may depend upon whether the
value of the Mortgage Receivables is sufficient to redeem the Notes.

Risks related to the limited liquidity of the Notes and effects of the crisis on the international financial markets

There can be no assurance that a secondary market for the Notes will develop or, if a secondary market does develop, that it
will provide Noteholders with liquidity of investment or that it will continue for the life of the Notes. To date, whereas the effects
of the global financial crisis and the related turbulence on money and capital markets remain still unclear, there is no certainty
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whether (and when) a liquid secondary market for the Notes will develop. No underwriter has currently indicated that they intend
to establish and/or maintain a secondary market in the Notes.

Credit ratings may not reflect all risks

The (future) rating of each of the Notes addresses the assessment made by the Rating Agencies of the likelihood of full and
timely payment of interest and ultimate payment of principal on or before the Final Maturity Date of the relevant Notes.

A rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any
time by the assigning rating organisation if in its judgement, the circumstances (including a reduction in the credit rating of the
GIC Providers or the Swap Counterparties in the future so require.

Notes in dematerialized form

The Notes will be issued in the form of dematenalised notes under the Company Code and will be represented exclusively by
book entries in the records of the Clearing System.

Access to the Clearing System is available through its Clearing System Participants whose membership extends to securities
such as the Notes (the “Clearing System Participants”). Clearing System Participants include certain Belgian banks, stock
brokers (beursvennootschappen/sociétés de bourse), Clearstream and Euroclear Bank.

Transfers of interests in the Notes will be effected between the Clearing System Participants in accordance with the rules and
operating procedures of the Clearing System. Transfers between investors will be effected in accordance with the respective
rules and operating procedures of the Clearing System Participants through which they hold their Notes.

The Issuer and the Domiciliary Agent will not have any responsibility for the proper performance by the Clearing System or its
Clearing System Participants of their obligations under their respective rules and operating procedures.

Investors will only be able to hold the Notes through an X-account through a clearing System Participant, including Euroclear or
Clearstream. The Investors will therefore need to confirm their status as Eligible Investor (as defined in Article 4 of the
Koninklijk Besluit van 26 mei 1994 over de inhouding en de vergoeding van de roerende voorheffing/Arrété Royal du 26 mai
1994 sur la retenue et bonification du précompte mobilier (Royal Decree of 26 May 1994 on the deduction and indemnification
of withholding tax)) in the account agreement to be entered into with a Clearing System Participant, including Euroclear or
Clearstream.

Certain decisions are taken at Programme level which may affect ail Notes

Any Programme Resolution must be passed at a single meeting of the holders of ail Notes (of a Class) of all Series then
outstanding as set out in more detail in Condition 14 (Meetings of Noteholders, Modification; Consent; Waiver) and cannot be
decided upon at a meeting of Noteholders of a single Series. A Programme Resolution will be binding on all Noteholders
including Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a manner contrary to
the majority.

The Security Agent may agree to modifications without the Noteholders’ prior consent

Pursuant to the terms of the Pledge Agreement , the Security Agent may agree without the consent of the Noteholders and the
other Secured Parties, to (i) any modification of any of the provisions of the Pledge Agreement, the Notes of any Series or any
other Relevant Documents which is of a formal, minor or technical nature or is made to correct a manifest error, and (ii) any
other modification, and any waiver or authorisation of any breach or proposed breach, of any of the provisions of the Pledge
Agreement, the Notes of any Series or any other Relevant Documents which is in the opinion of the Security Agent not
materially prejudicial to the interests of the Noteholders and the other Secured Parties, provided that (i) the Security Agent has
notified the Rating Agencies and (ii) the Rating Agencies have confirmed that the then current ratings assigned to the Notes will
not be downgraded below the Minimum Ratings or, if the then current ratings are below the Minimum Ratings, the then current
ratings will not be adversely affected by any such modification, authorisation or waiver. Any such madification, authorisation or
waiver shall be binding on the Noteholders and other Secured Parties.
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No consent of the Noteholders is required for new issues

The Issuer may issue Notes from time to time. New Notes may be issued without notice to existing Noteholders and without
their consent, and may have different terms from outstanding Notes. For a description of the conditions that must be met before
the Issuer can issue new Notes, see Issuance of Notes. The issuance of new Notes could adversely affect the timing and
amount of payments on outstanding Notes. For example, if Notes of the same Class as existing Notes are issued and have a
higher interest rate than the existing Notes, this could result in a reduction in the available funds used to pay interest on the
existing Notes. Also, when new Notes, other than Class E Notes, are issued, the voting rights of existing Notes will be diluted.

Series of Notes

Notes issued under the Programme will either be fungible with an existing Series or have different terms to an existing Series (in
which case they will constitute a new Series). All Notes of a Class (whether or not from the same Series or another Series)
issued from time to time will rank pari passu with each other in all respects and will share equally in the security granted to the
Security Agent in order of subordination of the Class. If a Trigger Event occurs or an Enforcement Notice is served and results
in acceleration, all Notes other than Class E Notes of all Series will accelerate at the same time.

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features which contain
particular risks for investors. The notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments but as a way to reduce risk or enhance yield with an
understood, measured and appropriate addition of risk to their overall portfolios. Investors should not invest in Notes which are
complex financial instruments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes will
perform under changing conditions, the resulting effects on the value of the Notes and the impact this investment will have on
the investor’'s overall investment portfolio.

No Gross-Up for Taxes

If withholding of, or deduction for, or an account of any present or future taxes, duties, assessments or charges of whatever
nature are imposed or levied by or on behalf of the Kingdom of Belgium, any authority therein or thereof having power to tax, the
Issuer will make the required withholding or deduction of such taxes, duties, assessments or charges for the account of the
Noteholders, as the case may be, and shall not be obliged to pay any additional amounts to the Noteholders.

RISK FACTORS — PORTFOLIO INFORMATION

No Searches and Investigations

None of the Issuer, the Security Agent or the Administrator have made or caused to be made nor will any of them make or
cause to be made, any enquiries, investigations or searches to verify the details of the Mortgage Receivables, the Mortgages or
other Related Security, or to establish the creditworthiness of any Borrower, or any other enquiries, investigations or searches
which a prudent purchaser of the Mortgage Receivables would ordinarily make, and each will rely instead on the
representations and warranties given by the Seller in the Mortgage Receivables Purchase Agreement. These representations
and warranties will be given in relation to the Mortgage Receivables, the Mortgages, the Mortgage Mandates, other Related
Security and all rights related thereto.

If there is an unremedied material breach of any representation and/or warranty in relation to any Mortgage Receivable or
Related Secunity and the Seller has not remedied this within fourteen (14) days as from written notice thereof from the Issuer or
it cannot be remedied within fourteen (14) days, the Seller shall (at the direction of the Administrator or the Security Agent) on
the next Monthly Payment Date following expiry of the fourteen (14) day period be required to repurchase such Mortgage
Receivables and all rights relating thereto. The Mortgage Receivable will be repurchased for an aggregate amount equal to the
aggregate of the Outstanding Principal Amount of the repurchased Mortgage Receivable plus accrued interest thereon and pro
rata costs up to (but excluding) the date of completion of the repurchase.
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Limited provision of information

Except if required by law, the Issuer will not be under any obligation to disclose to the Noteholders any financial information in
relation to the Mortgage Receivables. The Issuer will not have any obligation to keep any Noteholder or any other person
informed as to matters arising in relation to the Mortgage Receivables, except for the information provided in the monthly and
quarterly investor report produced by the Administrator and which will be made available as set out in General Information
below.

RISK FACTORS - GENERAL

Force Majeure

Belgian law recognised the doctrine of overmacht/force majeure, permitting a party to a contractual obligation to be freed from
such obligation upon the occurrence of an event which renders impossible the performance of such contractual obligation.
There can be no assurance that any of the parties to the Relevant Documents will not be subject to a overmachtforce majeure
event leading them to be freed from their obligations under the Relevant Documents to which it is a party. This could prejudice
the ability of the Issuer to meet its obligations.

Change in Law or Tax

The structure of the Programme described in this Base Prospectus and, inter alia, the issue of the Notes are based on law, tax
rules, regulations, guidelines, rates and procedures, and administrative practice in effect at the date of this Base Prospectus. No
assurance can be given that there will be no change to such law, tax rules, rates, procedures or administrative practice after the
date of this Base Prospectus which change might have an adverse impact on the Notes and the expected payments of interest
and repayment of principal in respect of the Notes. See also Condition 6(j) on Optional Redemption in case of Change of Law.

Reliance on third parties — reliance on Fortis Bank NV / SA

The ability of the Issuer to duly perform its obligations under the Notes will depend to a large extent on the due performance by
other transaction parties of their obligations and duties under the Transaction Documents. Thus the Issuer will in particular be
dependent on Fortis Bank NV / SA as GIC Provider, Pool Servicer, Administrator, Corporate Services Provider, Accounting
Services Provider, Interest Swap Counterparty and Domiciliary Agent

Eligible Collateral

The relevant central bank will ultimately assess and confirm whether Notes issued under the Programme qualify as eligible
collateral for liquidity and/or open market operations. In accordance with its policies, the relevant central bank will not confirm
the eligibility of such Notes for such purposes prior to the issuance of such Notes under the Programme. If any Notes are
accepted for such purposes, the relevant central bank may amend or withdraw any such approval in relation to such Notes at
any time. None of the Issuer, the Manager and/or any Dealer gives any representation or warranty as to whether the relevant
central bank will ultimately confirm the eligibility of such Notes for such purpose and none of the Issuer, the Manager and/or any
Dealer will have any liability or obligation in relation thereto if the Notes are deemed ineligible for such purposes.

The Issuer believes that the risks described above are certain of the principal risks inherent in the Programme for the
Noteholders but the inability of the Issuer to pay interest or repay principal on the Notes may occur for other reasons and,
accordingly, the Issuer does not represent that the above statements of the risks of holding the Notes are comprehensive. While
the various structural elements described in the Prospectus are intended to lessen some of these risks for Noteholders there
can be no assurance that these measures will be sufficient or effective to ensure payment to the Noteholders or interest and
principal on such Notes on a timely basis at all.
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STRUCTURE DIAGRAM

The following structure diagram provides an indicative summary of the principal features of the Programme. The diagram
must be read in conjunction with and is qualified in its entirety by the detailed information presented elsewhere in this Base

Prospectus.
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OVERVIEW OF THE PARTIES AND PRINCIPAL FEATURES OF THE PROGRAMME

The following is an overview of the principal features of the issue of the Notes. This overview should be read in conjunction

with, and is qualified in its entirety by reference to, the detailed information presented elsewhere in this Base Prospectus.

THE PARTIES:

Issuer:

Seller:

Originator:

Administrator:

GIC Provider:

Currency Swap Counterparty:

Interest Swap Counterparty:

Issuer Directors:

Security Agent:

Holding

Holding Directors:

Bass Master Issuer N.V., Institutionele vennootschap voor belegging in
schuldvorderingen naar Belgisch recht, is organised as a Belgian public
limited company (naamloze vennootschap/société anonyme) registered
with the Belgian Federal Public Service for Finance (Federale
overheidsdienst Financién/Service Public Fédéral Finances) is
incorporated under Belgian law and has its registered office at
Louizalaan 486, 1050 Brussels, Belgium. It is registered with the
Crossroad Bank for Enterprises under n° 0898.307.694.

Fortis Bank NV / SA Under certain conditions any direct or indirect
subsidiary of Fortis Bank NV / SA may accede to the Programme as a
Seller. In case of accession of a new Seller a Supplemental Prospectus
will be published.

Fortis Bank NV / SA or any subsidiary or predecessor thereof
(predecessors include Belgolaise nv-sa, ASLK Bank N.V. - S.A. and
Generale Bank).

Intertrust (Netherlands) B.V. a private company with limited liability
(“besloten vennootschap met beperkte aansprakelijkheid”), organised
under the laws of the Netherlands and established in Prins
Bernhardplein 200, 1097 JB Amsterdam, the Netherlands.

Fortis Bank NV / SA

The relevant issuer currency swap counterparty as set out in the
relevant Final Terms and, if applicable, a supplemental prospectus.

Fortis Bank NV / SA

BVBA Sterling Consult, registered with the Crossroads Bank for
Enterprises under number 0861.696.827 (LPR Antwerp), with
registered office at 2020 Antwerpen, Camille Huysmanslaan 91 and
Stolp Dirk Peter, resident at 1181 PK Amstelveen (Nederland), Meester
Sixlaan 32, with bis-registemummer 594310 015 67.

Stichting Security Agent Bass, organised as a foundation (stichting)
under the laws of the Netherlands, and established in Olympic Plaza,
Fred Roeskestraat 123, 1076 EE Amsterdam, the Netherlands.

Stichting Holding Bass, organised as a foundation (stichting/fondation)
under Belgian law, with its registered office at Louizalaan 486, 1050
Brussels, Belgium, registered with the Crossroads Bank for Enterprises
under number 0898.075.884 (LPR Brussels). Stichting Holding Bass
holds 61,900 of the shares of the Issuer.

Johan Dejans, resident at 12, rue de I'Ouest, L-2273, Luxemburg,
national register number 19661117470; BVBA Sterling Consult,
registered with the Crossroads Bank for Enterprises under number
0861.696.827 (LPR Antwerp), with registered office at 2020 Antwerpen,
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Security Agent Director

Domiciliary Agent
Listing Agent:

Reference Agent:

Arranger

Auditors

PURCHASE OF MORTGAGE RECEIVABLES:

Mortgage Receivables

Mortgage Loans

Camille Huysmanslaan 91 and Dirk Peter Stolp, resident at 1181 PK
Amstelveen (Nederland), Meester Sixlaan 32, with bis-registernummer
594310 015 67.

Amsterdamsch Trustee's Kantoor B.V., having its statutory seat and
registered office in Amsterdam at Frederik Roeskestraat 123, 1076 EE
in Amsterdam, the Netherlands.

Fortis Bank NV / SA
Fortis Bank NV / SA

Fortis Bank NV / SA., a public company organized under the laws of
Belgium and established in Brussels, Belgium.

Fortis Bank NV / SA

PricewaterhouseCoopers

"Mortgage Receivables” are any and all rights of the Seller against
any Borrower under or in connection with any Mortgage Loans, as such
rights have been purchased or are to be purchased, as applicable, in
accordance with the Mortgage Receivables Purchase Agreement

"Mortgage Loans” are loans (including advances granted under Credit
Facilities) entered into by the Seller or their predecessors and the
relevant borrowers ("Borrowers”) that are secured by (i) a first ranking
Mortgage and/or (ii) a lower ranking Mortgage and/or (iii) a Mortgage
Mandate over Mortgaged Assets, and that are identified for the purpose
of the purchase of the relevant Mortgage Receivables in a Deed of Sale
and Assignment executed in accordance with Mortgage Receivables
Purchase Agreement.

The Mortgage Loans should thus be secured by a Mortgage or
Mortgage Mandate over real property (‘onroerend goed/bien
immobilier") (the "Mortgaged Assets”), situated in Belgium and should
meet the eligibility criteria set out in a schedule to the Mortgage
Receivables Purchase Agreement (the "Eligibility Criteria”) and the
other criteria set forth in the Mortgage Receivables Purchase
Agreement.

The Mortgage Loans consist of several different types: (i) Annuity
Mortgage Loans (annuiteiten hypotheken/Prét hypothécaire a
mensualites constantes), (ii) Linear Mortgage Loans (lineaire
hypotheken/prét hypothécaire avec amortissement linéaire) and (iii)
Interest-only Mortgage Loans (aflossingsvrije  hypotheken/prét
hypothécaire sans amortissement du capital) and (iv) combinations of
any of these types of Mortgage Loans with a variety of characteristics.
In addition the Mortgage Loans may comprise Construction Loans that
are drawn down in different stages by the Borrower. See Description of
Mortgage Loans below for a more detailed description of the Mortgage
Receivables sold by each Seller to the Issuer.

A Mortgage Loan may consist of a single advance under a revolving
Credit Facility. Not in all cases the Seller shall sell and assign and the
Issuer shall purchase and accept the assignment of all existing and
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Purchase of Mortgage Receivables on the
Programme Closing Date:

Purchase of New Mortgage Receivables:

Repurchase of Mortgage Receivables:

future advances under the same Credit Facility.

The Mortgage Loans have characteristics that demonstrate the
capacity to produce funds to service payments under the Notes.

On 23 June 2008 (the “Programme Closing Date”) the Issuer has for
the first time under the Programme purchased Mortgage Receivables
and the Related Security relating thereto pursuant to the Mortgage
Receivables Purchase Agreement up to an amount equal to the
Principal Amount Outstanding of the Notes (other than the Class E
Notes) issued on or about such date.

Under the Mortgage Receivables Purchase Agreement the Seller is
entitled to sell and assign and the Issuer is obliged to purchase and
accept assignment of Mortgage Receivables and the Related Security
relating thereto on any Business Day, to the extent offered to it, up to
the Purchase Available Amount (each Mortgage Receivable thus
purchased after the Programme Closing Date, a "New Mortgage
Receivable” and each date on which such New Mortgage Receivable
is purchased by the Issuer and the Programme Closing Date, a
“Mortgage Purchase Date”). See Mortgage Receivables Purchase
Agreement below.

Under the Mortgage Receivables Purchase Agreement, the Seller will
be obliged to repurchase and accept re-assignment of the Relevant
Mortgage Receivable:

(i) if any of the representations and warranties given by the Seller
in respect of such Relevant Mortgage Receivable or the
Relevant Mortgage Loan on its Mortgage Purchase Date is
untrue or incormrect in any matenal respect, on or before the
Monthly Payment Date immediately following the day on which
the relevant remedy period ends;

(ii) if the Seller agrees with a Borrower to amend the terms of the
Relevant Mortgage Loan as a result of which such Mortgage
Loan no longer meets certain criteria set forth in the relevant
Mortgage Receivables Purchase Agreement, on or before the
Monthly Payment Date immediately following such agreement.

The purchase price in case of a repurchase by the Seller of Relevant
Mortgage Receivables in any of the events described above, will be
equal to the "Outstanding Principal Amount” (which means with
respect to a Mortgage Receivable the aggregate principal sum
(hoofdsomiprincipal) due by the relevant Borrower under the relevant
Mortgage Receivable and, other than in case of a repurchase, after the
occurrence of a Realised Loss in respect of such Mortgage Receivable,
zero) of the relevant Mortgage Receivable together with interest and
reasonable costs relating thereto (including any costs incurred by the
Issuer in effecting and completing such purchase and assignment)
accrued up to but excluding the date of purchase and assignment of
the relevant Morigage Receivable. However, in the event of a
repurchase as a result of the occurrence of a Mortgage Loan
Amendment, the purchase price shall be equal to the Outstanding
Principal Amount of the Relevant Mortgage Receivable, as described
above, except that with respect to Mortgage Receivables which are in
arrears for a period exceeding ninety (90) days or in respect of which
an instruction has been given to the public notary to start foreclosure

37



CASH FLOW STRUCTURE ISSUER:

GIC Agreement:

Issuer Collection Account:

Construction Account:

Interest Swap Agreements:

Servicing Agreement:

Reserve Account:

proceedings, the purchase price shall be at least the lesser of (i) an
amount equal to the value of the Mortgaged Assets or, if no valuation
report of less than twelve (12) months old is available, the indexed
value thereof and (ii} the sum of the Outstanding Principal Amount
together with accrued interest due but not paid, if any, and any other
amounts due under the Mortgage Receivable.

The Issuer and the GIC Provider has entered into a guaranteed
investment contract (the "GIC Agreement’) on the Programme Closing
Date, where under the GIC Provider pays an agreed interest rate on the
balance standing from time to time to the credit of the Issuer Accounts.

The Issuer has agreed to maintain with the GIC Provider an account
(the “Issuer Collection Account”) and together with the Construction
Account and the Reserve account as defined below, (the "lssuer
Accounts”) to which all amounts of interest and principal received
under the Mortgage Receivables will be transferred by, inter alia, the
Pool Servicer in accordance with the Servicing Agreement.

The Issuer has agreed to also maintain with the GIC Provider an
account (the "Construction Account”), to which on on each relevant
Monthly Payment Date (as from the Programme Closing Date) an
amount corresponding to the relevant aggregate Construction Amounts
has to be credited. The Construction Account has to be debited on
each Monthly Payment Date (i) for payments for the benefit of the
Seller upon Construction Amounts being paid out to or on behaif of the
Borrowers; and (ii) in case the Seller has no obligation to pay any
further part of the Initial Purchase Price, the Construction Account may
be debited and the Issuer Collection Account will be credited
accordingly. For this purpose (the "Construction Amount®) means
such part of a Construction Loan that has not been drawn down by the
relevant Borrower

The Issuer has entered into an interest swap agreement, a scheduie
thereto and an interest swap confirmation with the Interest Swap
Counterparty (an "Interest Swap”) to hedge the risk between the rates
of interest received by the Issuer on the relevant Mortgage Receivables
and received on the Issuer Accounts and the rates of interest payable
by the Issuer on the Notes. The Issuer may enter into further Interest
Swaps.

Under the terms of a Servicing Agreement entered into on the
Programme Closing Date (the "Servicing Agreement”) between the
Issuer, the Administrator, the Pool Servicer and the Security Agent, (i)
the Pool Servicer has agreed to provide administration and
management services in relation to the Mortgage Loans on a day-to-
day basis, including, without limitation, the collection of payments of
principal, interest and all other amounts in respect of the Mortgage
Loans and the implementation of arrears procedures including, if
applicable, the enforcement of mortgages (see Mortgage Loan
Underwriting and Servicing below) and (ii) the Administrator has agreed
to provide certain administration, calculation and cash management
services on a day-to-day basis, including without limitation, all
calculations to be made in respect of the Notes.

The net proceeds of the Class E Notes are to be credited to an account
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Currency Swap Agreements:

THE NOTES:

Programme Size:

Series, Classes and Sub-classes:

Issuance Test:

(the “Reserve Account”) held with the GIC Provider. The purpose of
the Reserve Account is to enable the Issuer to meet the Issuers
payment obligations under items (a) up to and including (m) in the
Interest Priority of Payments in the event of a shorifall of the Interest
Available Amount (as defined in Credit Structure below) on a Note
Payment Date.

The Issuer may enter into Currency Swap Agreements with a Currency
Swap Counterparty to hedge certain risks resulting from variations in
the exchange rate of the euro vis-a-vis other currencies in which the
Notes may be denominated and the interest rate risk on such Notes.

Up to EUR 30,000,000,000 outstanding at any time. The Issuer may
increase the amount of the Programme in accordance with the terms of
the programme agreement dated on or about June 2008 between, inter
alia, the Issuer, the Security Agent and the Dealers (the "Programme
Agreement”)

The Notes will be issued in Series. Each Series may comprise one or
more of the following classes (each a "Class”): Class A Notes, Class B
Notes, Class C Notes, Class D Notes and Class E Notes issued on a
single date (with the exception noted below). Each Series and Class
may have two or more sub-classes (each a "Sub-class”). Separate
Series of Notes, called Series-0 Notes may be issued. Each Series-0
Notes is intended to be issued to (i) Fortis Bank NV / SA and/or any
direct or indirect subsidiary of Fortis Bank NV / SA and/or (ii) any entity
of the BNP Paribas group. A Class designation determines the relative
seniority for receipt of cashflows.

The Notes of a particular Class or Sub-class in different Series will not
necessarily have all the same terms. Differences may include principal
amount, interest rate, interest rate calculations, Step-up dates and/or
final maturity dates.

References in this Base Prospectus to a "Series” of Notes refer to all
Classes of Notes issued on a given day which are expressed to be the
same Series in the Final Terms and any Class of Notes issued on any
other day which:

(a) is expressed to be consolidated; and

(b) is identical in all respects except for the Issue Date, interest
commencement date and issue price, with the same Class of
Notes issued on such given day.

References in this Base Prospectus to a “Series and Class” of Notes
refer to a particular Class of Notes of a given Series.

For each issuance of Notes certain conditions and tests will have to be
fulfilled. Generally speaking, the available subordination for each Class
of Notes to be issued should be equal to or greater than the required
level of subordination for such Class of Notes. See Issuance of Notes
below.
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Denominations:

Currencies:

Issue Price:

Interest:

Status of the Notes:

Ranking of the Notes:

Minimum Ratings:

All Notes will be issued in such denominations as set forth in the
applicable Final Terms save that the minimum denomination of each
Note will be EUR 250,000 (or if the Notes are denominated in a
currency other than euro, the equivalent amount in such currency).

Subject to any applicable legal or regulatory restrictions, the Notes may
be issued in euro or in other OECD member state currencies as may
be agreed between the Issuer and the relevant Dealer(s) (as set out in
the applicable Final Terms).

Notes will be issued at an issue price which is set out in the applicable
Final Terms.

Each Note will accrue interest from its date of issuance at the
applicable rate specified for that Series and Class, or Sub-class, which
may be fixed or floating as specified in the applicable Final Terms.

Interest on the Notes of a Series and Class will be payable on the 15"
day of January, April, July and October or any other date indicated in
the relevant Final Terms, (or, in either case, if such day is not a
Business Day (as defined below), the next succeeding Business Day,
unless such Business Day falls in the next succeeding calendar month
in which event the Business Day immediately preceding such day) in
each year (each such day being a "Note Payment Date”). A "Business
Day” means a day on which banks are open for business in Brussels
and Luxembourg, provided that such day is also a day on which the
Trans-European Automated Real-Time Gross Settlement European
Transfer System ("TARGET System”) or any successor thereto is
operating credit or transfer instructions in respect of payments in euro.

The Notes of each Class rank pari passu without any preference or
priority among Notes of the same Class.

Payments of principal and interest on the Class A Notes of any Senes
due and payable on a Note Payment Date will rank ahead of payments
of interest and principal on the Class B Notes of any Series, the
Class C Notes of any Series, the Class D Notes of any Series and the
Class E Notes of any Series (in each case, due and payable on such
Note Payment Date). Payments of interest and principal on the Class B
Notes of any Series due and payable on a Note Payment Date will rank
ahead of payments of interest and principal on the Class C Notes of
any Series, the Class D Notes of any Series and the Class E Notes of
any Series. Payments of interest and principal on the Class C Notes of
any Series due and payable on a Note Payment Date will rank ahead of
payments of interest and principal on the Class D Notes of any Senes
and the Class E Notes of any Series. Payments of interest and principal
on the Class D Notes of any Series due and payable on a Note
Payment Date will rank ahead of payments of interest and principal on
the Class E Notes of any Senes.

Fitch Moody's

Class A AAA Aaa
Class B AA Aa3
Class C A A2

Class D BBB NR
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Interest Switch/Step-up:

Floating Rate Notes:

Fixed Rate Notes:

Repayment Test:

Pass-through Notes:

Soft-bullet Notes:

If on the relevant step-up date as set out in the applicable Final Terms
(the "Step-up Date”) the Notes of a Series and Class or Sub-class, as
the case may be, have not been redeemed in full (i} in the case of
Floating Rate Notes the applicable margin will increase as specified in
the applicable Final Terms and (i) in the case of Fixed Rate Notes the
interest will switch to a floating rate of interest plus a margin as set out
in the applicable Final Terms, except as set out in Condition 4(1)(d) and
4(11)(d) in case the Issuer notifies the Noteholders in time of redemption
of the relevant Series and Class, or Sub-class of Notes on the Note
Payment date immediately succeeding the Step-up Date.

Unless otherwise provided in the applicable Final Terms, Notes with a
floating rate of interest ("Floating Rate Notes”) denominated in euros
will bear interest at an annual rate equal to the sum of Euribor for three-
months deposits in euro, plus a margin as specified in the applicable
Final Terms. Unless otherwise provided in the applicable Final Terms,
Notes with a floating rate of interest denominated in dollars will bear
interest at an annual rate equal to the sum of Dollar-Libor for three-
months deposits in dollar, plus a margin as specified in the applicable
Final Terms. Interest will be payable by reference to successive interest
periods on such Note Payment Dates as specified in the applicable
Final Terms.

Unless otherwise provided in the applicable Final Terms, Notes with a
fixed rate of interest (“Fixed Rate Notes”) will be payable on Note
Payment Dates as specified in the applicable Final Terms and will be
calculated on the basis of the day-count fraction as specified in the
Conditions.

Repayment of principal on the Subordinated Notes of any Class is
subject to fulfilment of, inter alia, the Repayment Test. Generally
speaking, the Repayment Test provides that the Issuer may only repay
a Series and Class or Sub-class of Notes if sufficient subordination is
provided for the remaining Series and Classes of Notes by one or more
lower ranking Classes of Notes. See Repayment Test below.

On each Note Payment Date the Issuer will be obliged to apply the
funds available for this purpose towards (partial) redemption of pass-
through notes (the "Pass-through Notes”) prior to their respective
Final Maturity Dates (i) if the Pro-rata Condition is satisfied, on a pro-
rata basis and (i) if the Pro-rata Condition is not satisfied, on a
sequential basis.

A soft-bullet Note (a "Soft-bullet Note™) will not be redeemable up to
the relevant Step-up Date specified in the applicable Final Terms,
except in certain circumstances as described in the Conditions and the
applicable Final Terms. On the relevant Step-up Date and on each
Note Payment Date thereafter, the Issuer has the option to redeem the
relevant Series and Class of Notes or Sub-class thereof, subject to the
Repayment Test. Following the Step-up Date in relation to a Series and
Class of Notes or Sub-class thereof, all Soft-bullet Notes of such Series
and Class or Sub-class thereof, will switch to Pass-through Notes and
will be subject to mandatory (partial) redemption. In the case of a
Trigger Event, all Soft-bullet Notes will switch to Pass-through Notes
and will be subject to mandatory (partial) redemption on a sequential
basis.
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Redemption of Class E Notes

Note Clean-up Call Option:

Programme Clean-up Cail Option:

Regulatory Call
Option:

Early redemption of Series-0 Notes:

Redemption for tax reasons:

The Class E Notes will always have a Step-up Date. On the Step-up
Date and on each Note Payment Date thereafter, the Issuer has the
right to redeem the Class E Notes of the relevant Series and Class of
Notes or Sub-class thereof, subject to the Repayment Test.

Subject to the Repayment Test, the Issuer will have the option to
redeem the Notes of any Series and Class, or Sub-class thereof, other
than the Class E Notes, in full but not in part, at their aggregate
Principal Amount Outstanding (subject to and in accordance with
Conditions 6(e) and 9(b)), on a Note Payment Date on which the
aggregate Principal Amount Qutstanding of such Class or Sub-Class of
such Series of Notes, as applicable is less than 10 per cent. of the
aggregate Principal Amount Outstanding of such Class or Sub Class of
such Series of Notes as at the Issue Date of such Notes (each a "Note
Clean-up Call Option”)

The Issuer will have the option to redeem all of the Notes, but not some
only, at their aggregate Principal Amount Outstanding (subject to and in
accordance with Condition 6(f) and 9(b)), if the percentage of the
Outstanding Principal Amount of all Mortgage Receivables falls below
10 per cent. of the highest Outstanding Principal Amount of all
Mortgage Receivables at any time since the Programme Closing Date
(the "Programme Clean-up Call Option”).

On each Monthly Payment Date each Seller has the option to
repurchase the Relevant Mortgage Receivables upon the occurrence of
a Regulatory Change relating to such Seller (the "Regulatory Call
Option”).

The lssuer has undertaken in the Mortgage Receivables Purchase
Agreement to sell and assign the Relevant Mortgage Receivables to
the Seller, or any third party appointed by the Seller at its sole
discretion, in case the Seller exercises the Regulatory Call Option. The
purchase price will be calculated as described in Sale of Mortgage
Receivables in Credit Structure below. If the Seller exercises the
Regulatory Call Option, then the Issuer has the option to redeem (part
of) the Notes by applying the proceeds of the sale of the Mortgage
Receivables towards redemption of the Notes subject to and in
accordance with Condition 6(i) and 9(b).

Provided that no Enforcement Notice has been served in accordance
with Condition 10 and no Trigger Event has occurred: (i) any holder of
a Note of Series-0 (other than Class E Notes) may request the Issuer
to redeem such Note and the Issuer shall following such request apply
part of the Principal Available Amount, towards the redemption of
those Series-0 Notes (other than the Class E Notes), subject to the
Principal Priority of Payments, the Conditions, the Repayment Test
and the Security Agent Agreement; (ii) any holder of a Class E Note of
Series-0 may request the Issuer to redeem such Note and the Issuer
shall following such request apply amounts credited on the Reserve
Account towards the redemption purchase of Class E Notes of Series-
0, subject to the Repayment Test.

If the Issuer is or will be obliged to make any withholding or deduction
for, or on account of, any taxes, duties or charges of whatsoever nature
from payments in respect of any Series and Class or Sub-class of
Notes as a result of any change in, or amendment to, the laws or
regulations of the Kingdom of Belgium (including any guidelines issued
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Redemption in case of Change of Law

Method of Payment:

Use of proceeds:

Security for the Notes:

Regulatory Matters:

by the tax authorities) or any other jurisdiction or any authority thereof
or therein having power to tax, or any change in the application or
official interpretation of such laws or regulations (including a holding by
a court of competent jurisdiction), which becomes effective on or after
the relevant Issue Date and such obligation cannot be avoided by the
Issuer taking reasonable measures available to it, the Issuer has the
option to redeem the Notes of such Series and Class or Sub-class, in
whole but not in part, on any Note Payment Date at their Principal
Amount Outstanding (subject to Condition 9 (b)), together with interest
accrued up to and including the date of redemption.

On each Note Payment Date, the Issuer may (but is not obliged to)
redeem all (but not some only) of the Notes subject to and in
accordance with the Conditions if there is a change in, or any
amendment to the laws, regulations, decrees or guidelines of the
Kingdom of Belgium or of any authority therein or thereof having
legislative or regulatory powers or in the interpretation by a relevant
authonty or a court of, or in the administration of, such laws,
regulations, decrees or guidelines after the Programme Closing Date
which would or could affect the Issuer or the Noteholders in a materially
adverse way (an “Optional Redemption in case of Change of Law”).
No Class or Series of Notes may be redeemed under such
circumstances unless the other Classes and Series of Notes (or such
of them as are then outstanding) are also redeemed in full at the same
time. See the detailed provision contained in Condition 6(j).

Payments of principal and interest will be made, in accordance with the
rules of the Clearing System.

The Issuer will use the net proceeds from the issue of the Notes, other
than the Class E Notes, for the purchase of Mortgage Receivables
pursuant to the relevant mortgage receivables purchase agreement
between the Issuer, the Seller and the Security Agent (the "Mortgage
Receivables Purchase Agreement”) from time to time. The Issuer will
credit the net proceeds from the Class E Notes to the Reserve Account.

The Notes will be secured by a first ranking right of pledge granted by
the Issuer to the Security Agent and the other Secured Parties over (i)
the Mortgage Receivables and the Related Security, (ii) over Issuer's
rights under or in connection with the Relevant Documents to which itis
a party and to the Issuer Accounts (the "Issuer Rights”).

The amount payable to the Noteholders and to the other Secured
Parties will be limited to the amounts available for such purpose which,
inter alia, will consist of amounts recovered by the Security Agent on
the Mortgage Receivables, the balances standing to the credit of the
Issuer Accounts and other amounts received or recovered by the
Security Agent as creditor under the Parallel Debt or otherwise on
behalf of the other Secured Parties. Payments to the Secured Parties
will be made in accordance with the Priority of Payments upon
Enforcement if an Enforcement Notice has been issued.

All Notes issued under the Programme are secured by the entire pool
of Mortgage Receivables held by the Issuer. If new Notes will be issued
such Notes will also be secured by the same pool of Mortgage
Receivables.

Each issue of Notes in respect of which particular laws, guidelines,
regulations, restrictions or reporting requirements apply will only be
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Form of Notes:

Withholding tax:

Listing:

Governing Law:

Selling Restrictions:

issued in circumstances which comply with such laws, guidelines,
regulations, restrictions or reporting requirements from time to time.
See Subscription and Sale below.

The CBFA may be requested to provide other competent authorities in
the European Economic Area with a certificate of approval so that
application may be made for Notes issued under the Programme to be
admitted to trading on other regulated markets. The Programme also
permits Notes to be issued on the basis that they will not be admitted to
listing, trading and/or quotation by any listing authority, stock exchange
and/or quotation system or to be admitted to listing, trading and/or
quotation by such other or further listing authorities, stock exchanges
and/or quotation systems as may be agreed with the Issuer.

Each Series and Class of Notes, or if such Series and Class has Sub-
classes of Notes, all of the Notes of a Sub-class, will (unless otherwise
specified in the Final Terms) be issued exclusively in the form of
dematerialised notes under the Company Code. The Notes will be
represented exclusively by book entries in the records of the X/N
securities and cash Clearing System as operated by the National Bank
of Belgium. Access to the Clearing System is available through its
Clearing System Participants whose membership extends to securities
such as the Notes. Clearing System Participants include certain
Belgian banks, stock brokers (beursvennootschappenisociétés de
bourse), Clearstream and Euroclear Bank.

All payments of, or in respect of, principal of and interest on the Notes
will be made without withholding of, or deduction for, or on account of
any present or future taxes, duties, assessments or charges of
whatsoever nature imposed or levied by or on behalf of the Kingdom of
Belgium, any authority therein or thereof having power to tax unless the
withholding or deduction of such taxes, duties, assessments or charges
are required by law. In that event, the Issuer will make the required
withholding or deduction of such taxes, duties, assessments or charges
for the account of the Noteholders, as the case may be, and shall not
pay any additional amounts to such Noteholders

Application may be made for Notes issued under the Programme to be
admitted to trading on Euronext Brussels during the period of 12
months from the date of this Base Prospectus. Notice of certain terms
and conditions not contained herein of such Series of Notes will be set
out in the Final Terms which, with respect to such Series of Notes to be
listed on Euronext Brussels, will be delivered to Euronext Brussels and
be filed with the CBFA on or before the date of issue of such Series of
Notes. Notes issued under the Programme may also be listed on any
other stock exchange specified in the applicable Final Terms.

The Notes will be governed by and construed in accordance with the
laws of Belgium.

The Notes offered by the Issuer may only be subscribed, purchased or
held by investors that are Institutional investors and meet certain other
conditions (see Subscription and Sale below). Furthermore there are
other selling restrictions in relation to the European Economic Area,
ltaly, France, the United Kingdom, Japan and the United States
(including, without limitation, restrictions relating to the issuance of
Notes in bearer form) and such other restrictions as may be required in
connection with the offering and sale of a particular Series of Notes.
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OTHER:

Management Agreements:

See Subscription and Sale below.

The Issuer, the Security Agent and the Holding have on the
Programme Closing Date each entered into a management agreement
(respectively the ("lssuer Management Agreement”), the ("Security
Agent Management Agreement”) and the ("Holding Management
Agreement”) and together (the "Management Agreements”) with the
relevant Directors, whereunder the relevant Directors undertake to act
as director of the Issuer, the Security Agent or the Holding respectively
and to perform certain services in connection therewith.

45



DOCUMENTS INCORPORATED BY REFERENCE

The deed of incorporation and the articles of association (sfatuten/statuts) of the Issuer (the "Articles of Association”) which
have previously been published shall be incorporated in, and form part of, this Base Prospectus.

Copies of documents incorporated by reference in this Base Prospectus can be obtained from the registered office of the Issuer
and from the specified office of the Domiciliary Agent and will be available on the website www.tbe.eu.com.
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ISSUANCE OF NOTES

The Notes will be issued pursuant to a Security Agent Agreement dated the Programme Closing Date (the "Security Agent
Agreement”). The following summary summarizes the material terms of the Notes and the Security Agent Agreement relating to
the issuance of the Notes. These summaries do not purport to be complete and are subject to the provisions of the Security
Agent Agreement and the Conditions.

1. General

The Notes will be issued in Series. Each Series will comprise of one or more Classes of Notes issued on a single issue date
and any Class of Notes issued on any other day which is expressed to be consolidated and is identical in all respects except for
the Issue Date, interest commencement date and issue price, with any of the Classes of Notes issued on such given day..A
Series-0 of Notes is intended to be issued to (i) Fortis Bank NV / SA and/or any direct or indirect subsidiary of Fortis Bank NV /
SA, and/or (ii) any entity of the BNP Paribas group. A Class designation determines the relative seniority for receipt of cash
flows. The Notes of a particular Class in different Series (and the Notes of differing sub-classes of the same Class and Sernes)
will not necessarily have all the same terms. Differences may include principal amount, interest rates, interest rate calculations,
dates and final maturity dates. Each Series and Class of Notes will be secured over the Mortgage Receivables. The specific
terms of each Series of Notes will be set forth in the related Final Terms.

2. Issuance

The Issuer may issue new Series and Classes of Notes from time to time without obtaining the consent of existing Noteholders.
As a general matter the Issuer may only issue a new Senes and Class of Notes if sufficient subordination is provided for that
new Series and Class of Notes by one or more Subordinated Classes of Notes. The conditions and tests (including the required
levels of subordination) necessary to issue a series and class of notes (the "Issuance Tests”), are the following:

3. All Classes of Notes
On the Issue Date of any Series and Class of Notes:
¢ no Event of Default shall have occurred which is continuing;

« there may be no debit balance on the Principal Deficiency Ledger on the previous Note Payment Date or, if such Issue Date
is a Note Payment Date, on such Issue Date;

¢ no Enforcement Notice has been served on the Issuer by the Security Agent;
* no Trigger Event shall have occurred;

e Fitch has provided written confirmation that its ratings of the outstanding Notes will not be reduced below the Minimum
Ratings of the Notes or, if the ratings of the Notes are below the Minimum Ratings of the Notes, below the then current
ratings assigned to the Notes, or withdrawn as a consequence of such issuance, and Moody's is notified of such issuance.

4, For the Class A Notes of any Series

On the Issue Date for that Series of Notes, the Class A Available Subordinated Amount must be equal to or greater than the
Class A Required Subordinated Amount.

o The "Class A Required Subordinated Amount” is calculated, on any date, as the product of:
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AxB

where:
A = the "Class A Required Subordinated Percentage”, which is equal to 10,90 per cent.; and
B = the Principal Amount Outstanding of all Notes (other than the Class E Notes) on such date (after giving effect to (i) any

payments of principal to be made on the Notes and (ii) the issuance of Notes on such date).

¢ The "Class A Available Subordinated Amount” is calculated, on any date, as the sum of (a) the aggregate Principal
Amount Outstanding of the Class B Notes of all Series, the Class C Notes of all Series and the Class D Notes of all Series
(after giving effect to (i) any payments of principal to be made on the Notes and (i) the issuance of Notes on such date); and
(b) the amount of the Reserve Account on such date, less (c) any Principal Deficiency.

5. For the Class B Notes of any Series

On the Issue Date for that Series of Notes, the Class B Available Subordinated Amount must be equal to or greater than the
Class B Required Subordinated Amount.

e The "Class B Required Subordinated Amount” is calculated, on any date, as the product of:

AxB
where:
A = the"Class B Required Subordinated Percentage”, which is equal to 7,90 per cent.; and
B = the Principal Amount Outstanding of all Notes (other than the Class E Notes) on such date (after giving effect to (i) any

payments of principal to be made on the Notes and (ii) the issuance of Notes on such date)

» The "Class B Available Subordinated Amount” is calculated, on any date, as the sum of (a) the aggregate Principal
Amount Outstanding of the Class C Notes of all Series and the Class D Notes of all Series (after giving effect to (i) any
payments of principal to be made on the Notes and (ii) the issuance of Notes on such date); and (b) the amount of the
Reserve Account on such date, less (c) any Class C Principal Deficiency and any Class D Principal Deficiency.

6. For the Class C Notes of any Series

On the Issue Date for that Series of Notes, the Class C Available Subordinated Amount must be equal to or greater than the
Class C Required Subordinated Amount.

¢ The "Class C Required Subordinated Amount” is calculated, on any date, as the product of:

AxB
where:
A = the"Class C Required Subordinated Percentage”, which is equal to 4,90 per cent.; and
B = the Principal Amount Outstanding of all Notes (other than the Class E Notes) on such date (after giving effect to (i) any

payments of principal to be made on the Notes and (i) the issuance of Notes on such date)

e The "Class C Available Subordinated Amount” is calculated, on any date, as the sum of (a) the aggregate Principal
Amount Outstanding of the Class D Notes of all Series (after giving effect to (i) any payments of principal to be made on the
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Notes and (ii) the issuance of Notes on such date); and (b) the amount of the Reserve Account on such date, less (c) any
Class D Principal Deficiency.

7. For the Class D Notes of any Series

On the Issue Date for that Series of Notes, the Class D Available Subordinated Amount must be equal to or greater than the
Class D Required Subordinated Amount.

* The "Class D Required Subordinated Amount” is calculated, on any date, as the product of:

AxB
where:
A = the Class D Required Subordinated Percentage, which is equal to 0,90 per cent.; and
B = the Principal Amount Outstanding of all Notes (other than the Class E Notes) on such date (after giving effect

to (i) any payments of principal to be made on the Notes and (ii) the issuance of Notes on such date)

* The "Class D Available Subordinated Amount” is calculated, on any date, the amount of the Reserve Account on such
date.

The Class A Required Subordinated Percentage, the Class B Required Subordinated Percentage, the Class C Required
Subordinated Percentage and the Class D Required Subordinated Percentage may be changed by the Issuer from time to time
without the consent of the Security Agent or the Noteholders. Such change may only be made with the written confirmation of
Fitch that the then current ratings assigned to the Notes will not be downgraded below the Minimum Ratings, or, if the then
current ratings assigned to the Notes is below the Minimum Ratings, below the then current ratings assigned to the Notes as a
result of such change, and Moody's is notified of such change.
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REPAYMENT TEST

The following summary summarizes the conditions and tests for the repayment of the Subordinated Notes. This summary does
not purport to be complete and is subject to the provisions of the Security Agent Agreement and the Conditions.

The Issuer is obliged to redeem a Series and Class or Sub-Class of Notes when due in accordance with and subject to the
Conditions and the applicable Final Terms. Such redemption will for the Subordinated Notes be subject to conditions and tests.
As a general matter the Issuer may only repay any Series and Class of Notes if sufficient subordination is provided for the
remaining Series and Classes of Notes by one or more subordinate Classes of Notes. The conditions and tests (including the
required levels of subordination) necessary to repay a Series and Class or Subclass of Subordinated Notes (the "Repayment
Test") on a Note Payment Date are the following:

U]

(i)

(iif)

(iv)

for any Class B Note, principal in respect of the Class B Notes may only be paid if and to the extent that, after giving
effect to (i) such payment and other payments of principal on the Notes and (ii) the issuance of Notes on such date, the
Class A Available Subordinated Amount is at least equal to the Class A Required Subordinated Amount on such Note
Payment Date or, if the Class A Available Subordinated Amount is lower than the Class A Required Subordinated
Amount, the Class A Available Subordinated Amount is at least equal to the Class A Available Subordinated Amount
before giving effect to such payments and issuances;

for any Class C Note, the amount of principal due (or any part thereof) in respect of the Class C Notes may only be paid
if and to the extent that, after giving effect to (i) such payment and other payments of principal on the Notes and (ii) the
issuance of Notes on such date, the Class A Available Subordinated Amount is at least equal to the Class A Required
Subordinated Amount and the Class B Available Subordinated Amount is at least equal to the Class B Required
Subordinated Amount on such Note Payment Date or, if the Class A Available Subordinated Amount and/or the Class B
Available Subordinated Amount are, or as the case may be, is lower than the Class A Required Subordinated Amount
and/or the Class B Required Subordinated Amount respectively, the Class A Available Subordinated Amount and/or the
Class B Available Subordinated Amount are or, as the case may be, is at least equal to the Class A Available
Subordinated Amount and/or the Class B Available Subordinated Amount respectively before giving effect to such
payments and issuances;

for any Class D Note, the amount of principal due (or any part thereof) in respect of the Class D Notes may only be paid
if and to the extent that, after giving effect to (i) such payment and other payments of principal on the Notes and (ii) the
issuance of Notes on such date, the Class A Available Subordinated Amount is at least equal to the Class A Required
Subordinated Amount, the Class B Available Subordinated Amount is at least equal to the Class B Required
Subordinated Amount and the Class C Available Subordinated Amount is at least equal to the Class C Required
Subordinated Amount on such Note Payment Date or, if the Class A Available Subordinated Amount, the Class B
Available Subordinated Amount and/or the Class C Available Subordinated Amount are or, as the case may be, is lower
than the Class A Required Subordinated Amount, the Class B Required Subordinated Amount and/or the Class C
Required Subordinated Amount respectively, the Class A Available Subordinated Amount, the Class B Available
Subordinated Amount and/or the Class C Available Subordinated Amount is at least equal to the Class A Available
Subordinated Amount, the Class B Available Subordinated Amount and/or the Class C Available Subordinated Amount
respectively, before giving effect to such payments and issuances; and

for any Class E Note, the amount of principal due (or any part thereof) in respect of the Class E Notes may only be paid
if and to the extent that, after giving effect to (i) such payment and other payments of principal on the Notes and (ii) the
issuance of Notes on such date, the Class A Available Subordinated Amount is at least equal to the Class A Required
Subordinated Amount, the Class B Available Subordinated Amount is at least equal to the Class B Required
Subordinated Amount, the Class C Available Subordinated Amount is at least equal to the Class C Required
Subordinated Amount and the Class D Available Subordinated Amount is at least equal to the Class D Required
Subordinated Amount on such Note Payment Date or, if the Class A Available Subordinated Amount, the Class B
Available Subordinated Amount, the Class C Available Subordinated Amount and/or the Class D Available Subordinated
Amount are or, as the case may be, is lower than the Class A Required Subordinated Amount, the Class B Required
Subordinated Amount, the Class C Required Subordinated Amount and/or the Class D Required Subordinated Amount
respectively, the Class A Available Subordinated Amount, the Class B Available Subordinated Amount, the Class C
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Available Subordinated Amount and/or the Class D Available Subordinated Amount are or, as the case may be, is at
least equal to the Class A Available Subordinated Amount, the Class B Available Subordinated Amount, the Class C

Available Subordinated Amount and/or the Class D Available Subordinated Amount respectively, before giving effect to
such payments and issuances.

The holders of Series-0 Notes will have the right to require the Issuer to redeem some or all of these Notes on any date,
provided certain conditions (including no Trigger Event having occurred and no Enforcement Notice having been given
and subject to the Repayment Test) (see Credit Structure — 18. Early redemption Series-0 Notes below).
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RATING EVENTS

The following summarizes and defines the minimum rating requirements and the rating downgrade events

1.  Minimum ratings

GIC Agreement

The GIC Provider should at least have the GIC Provider Required Rating. The "GIC Provider Required Rating” means a rating
of the short-term, unsecured, unsubordinated and unguaranteed debt obligations of at least Prime 1 by Moody's and F1 by
Fitch.

Interest Swap

The Interest Swap Counterparty should have at least the Interest Swap Counterparty Required Rating. The "Interest Swap
Counterparty Required Rating” means a rating of (i) the long-term, unsecured and unsubordinated debt obligations of at least
A by Fitch and A2 by Moody's (or, if it is not subject to a short term rating, A1 by Moody's) and (ii) the short-term, unsecured,
unsubordinated and unguaranteed debt obligations of at least Prime 1 by Moody’s and F1 by Fitch.

Currency Swap

Each Currency Swap Counterparty, or any guarantor who guarantees the obligations of such Cumency Swap Counterparty
should have at least the Currency Swap Counterparty Required Rating. The "Currency Swap Counterparty Required Rating”
means a rating of (i) the long-term, unsecured, unsubordinated and unguaranteed debt obligations of at least and A+ by Fitch
and A2 by Moody's (or, if it is not subject to a short term rating, A1 by Moody’s) and (ii} the short-term, unsecured,
unsubordinated and unguaranteed debt obligations of at least Prime 1 by Moody's and F1 by Fitch.

Seller Collection Accounts

Each Seller Collection Account Provider should have at least the Seller Collection Account Provider Required Ratings. The
(“Seller Collection Account Provider Required Rating”) means a rating of the short-term, unsecured, unsubordinated and
unguaranteed debt obligations of at least Prime 1 by Moody's and F1 by Fitch.

2. Rating Downgrade Events

GIC Agreement

A "GIC Provider Rating Downgrade Event” means the event that the short-term, unsecured, unsubordinated and
unguaranteed debt obligations of the GIC Provider are assigned a rating of less than the GIC Provider Required Rating or such
rating is withdrawn by any of the Rating Agencies.

Interest Swap Agreement

An “Interest Swap Counterparty Rating Downgrade Event” means the event that the long-term, unsecured, unsubordinated
and unguaranteed debt obligations and the short-term unsecured, unsubordinated and unguaranteed debt obligations of the
Interest Swap Counterparty are assigned a rating of less than the Interest Swap Counterparty Required Rating or such rating is
withdrawn.
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Currency Swap Agreements

A "Currency Swap Counterparty Downgrade Event” means the event that (i) the long-term, unsecured, unsubordinated and
unguaranteed debt obligations and the short-term, unsecured, unsubordinated and unguaranteed debt obligations of the
relevant Currency Swap Counterparty or, if these obligations of the Currency Swap Counterparty are not rated by the Rating
Agencies, the guarantor who guarantees the obligations of such Currency Swap Counterparty are assigned a rating of less than
the Currency Swap Counterparty Required Rating or such rating is withdrawn or (ii) if these obligations of the Currency Swap
Counterparty do not have the Currency Swap Provider Required Rating, the guarantor who guarantees the obligations of such
Currency Swap Counterparty withdraws the relevant guarantee.

Seller Collection Accounts

A "Seller Collection Account Provider Rating Downgrade Event” means the event that the short-term, unsecured,
unsubordinated and unguaranteed debt obligations of the Seller Collection Account Provider are assigned a rating of less than
the Seller Collection Account Provider Required Rating or such rating is withdrawn by any of the Rating Agencies.

3.  Obligation to post collateral

A "Seller Downgrade Event” means in respect of the Seller the event that (i) the long-term, unsecured, unsubordinated and
unguaranteed debt obligations of such Seller are assigned a rating of less than A- by Fitch or such rating is withdrawn by Fitch
or (ii) the long-term, unsecured, unsubordinated and unguaranteed debt obligatioris of such Seller are assigned a rating of less
than A3 by Moody’s or such rating is withdrawn by Moody's.
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CREDIT STRUCTURE

The structure of the credit arrangements under the Programme may be summarised as follows.
1.  Mortgage Loan Interest Rates

The Mortgage Loans bear interest on a floating rate basis or a fixed rate basis, subject to a reset from time to time on dates
agreed with the Borrower. Interest rates vary between individual Mortgage Loans. The actual amount of interest received by the
Issuer will vary during the life of the Programme as a result of the level of delinquencies, defaults, repayments and
prepayments, purchase of New Mortgage Receivables and the reset of interest rates from time to time in respect of the
Mortgage Receivables. Similarly, the actual amounts payable under the Interest Priority of Payments will vary during the life of
the transaction as a result of fluctuations in Euribor and possible variations in certain other costs and expenses of the Issuer.
The eventual effect of such varations in certain other costs and expenses of the Issuer could lead to non-payment of certain
items under the Interest Priority of Payments.

2. Cash Collection Arrangements

All payments made by Borrowers are to be paid into the collection account of the Seller (together with other banks with whom a
Seller collection account is maintained, (the "Seller Collection Account Providers”) and each a "Seller Collection Account
Provider”. Such collection account may also be used for the collection of monies paid in respect of mortgage loans other than
the Mortgage Loans and in respect of other monies belonging to the Seller.

On each fifth business day following the last day of a Mortgage Collection Period (each a "Collection Payment Date”) the
Seller has to, inter alia, transfer (or procure that the Pool Servicer transfers on its behalf) all amounts of interest, including any
prepayment penalties (wederbeleggingsvergoeding / indemnité de remploi) and penalty interest and principal, received by the
Seller in respect of the Mortgage Loans and paid to the Seller's collection account during the immediately preceding Mortgage
Collection Period, to the Issuer Collection Account. The "Mortgage Collection Period” means the period commencing on (and
including) the first day of each calendar month and ending on (and including) the last day of the same calendar month, except
for the first Mortgage Collection Period which commenced on (and included) the Programme Closing Date and ended on (and
included) the last day of the same calendar month.

If at any time a Seller Collection Account Provider Rating Downgrade Event occurs, then the Seller will, to maintain the then
current ratings assigned to the Notes at least at the Minimum Ratings or, if the then current ratings of the Notes are lower than
the Minimum Ratings, to maintain the then current ratings assigned to the Notes, within thirty (30) days of any such event,
either: (i) ensure that payments to be made in respect of amounts received on the collection account relating to the relevant
Mortgage Receivables will be guaranteed by a party having at least the Seller Collection Account Provider Required Rating; or
(i) procure that all payments paid into the Seller Collection Account are transferred the same day into the Issuer Collection
Account; or (iii) implement any other actions agreed at that time with the Rating Agencies.

3. Issuer Accounts

Issuer Collection Account

The Issuer has agreed to maintain with the GIC Provider the Issuer Collection Account to which all amounts received (i) in
respect of (the "Mortgage Receivables”) and (ii) from the other parties to the Relevant Documents will be paid.

The Administrator has agreed to identify all amounts paid into the Issuer Collection Account by procuring that the Pool Servicer
credits such amounts to ledgers established for such purpose based on the information provided by the Administrator.
Payments received in respect of the Mortgage Receivables are identified as principal or revenue receipts and credited to the
Principal Ledger or the Revenue Ledger, respectively.

Payments from the Issuer Collection Account other than on a Note Payment Date, may only be made to satisfy (i) amounts due
to third parties (other than pursuant to the Relevant Documents) and under obligations incurred in the Issuer’s business, (i) on a
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Monthly Payment Date amounts applied towards the purchase of New Mortgage Receivables and (iii) investments in Eligible
Investments.

The Issuer has agreed to also maintain with the GIC Provider the Reserve Account and the Construction Account (see below).
Reserve Account

The net proceeds of the Class E Notes are credited to the Reserve Account held with the GIC Provider. The purpose of the
Reserve Account is to enable the Issuer to meet the Issuer's payment obligations under items (a) up to and including (m) in the
Interest Priority of Payments in the event of a shortfall of the Interest Available Amount on a Note Payment Date, and to repay
the Class E Notes.

If and to the extent that the Interest Available Amount on any Note Calculation Date exceeds the amounts required to meet
items (a) up to and including (m) of the Interest Priority of Payments, such excess amount will be used to replenish the Reserve
Account by crediting such amount to the Reserve Account up to the Reserve Account Target Level.

The "Reserve Account Target Level” shall, on any date, be equal to the aggregate Principal Amount Outstanding of the Class
E Notes of all Series on their respective Issue Dates that are outstanding on such date, taking into account any redemptions
and any issuances of Class E Notes to be made on such date.

On a Note Payment Date on which all Class E Notes of a Series and Class or Subclass will be repaid, the Reserve Account will
be debited on that Note Payment Date (such debit being referred to as “Reserve Account Repayment Debit”) with an amount
equal to (a) the Principal Amount Outstanding of the Class E Notes of that Series and Class or Sub-class, divided by the
Principal Amount Outstanding of all Class E Notes on such Note Payment Date (after giving effect to any issue of Class E Notes
on such date, but before any repayment of any Class E Notes on such date); multiplied by (b) the amount standing to the credit
of the Reserve Account on such Note Payment Date, after giving effect to any issue of Class E Notes on such date and any
other drawing from the Reserve Account on such date. The amount of the Reserve Account Repayment Debit shall be applied
towards the redemption of the Class E Notes of the relevant Series and Class or Sub-class.

Construction Account

The Issuer has agreed to also maintain with the GIC Provider an account (the "Construction Account”), to which on each
relevant Monthly Payment Date (as from the Programme Closing Date} an amount corresponding to the relevant aggregate
Construction Amounts has to be credited. The Construction Account has to debited on each Monthly Payment Date (i) for
payments for the benefit of the Seller upon Construction Amounts being paid out to or on behalf of the Borrowers; and (ii) in
case the Seller has no obligation to pay any further part of the Initial Purchase Price, the Construction Account may be debited
and the Issuer Collection Account will be credited accordingly. Such amount will form part of the Principal Available Amount.

For this purpose (the "Construction Amount”) means such part of a Mortgage Loan that has not been drawn down by the
relevant Borrower and for which such Borrower can make such further drawing without the consent of the Seller.

Upon the occurrence of certain events (including any insolvency procedure) with respect to the Seller, the Issuer shall have no
further obligation to the Seller to pay the remaining part of the relevant Initial Purchase Price.

Substitution of GIC Provider

If at any time a GIC Provider Rating Downgrade Event occurs, then the GIC Provider will use its best efforts within thirty (30)
days of any such event (i) to obtain a third party, having at least the GIC Provider Required Rating to guarantee the obligations
of the GIC Provider, or (i) to find an alternative gic provider acceptable to the Rating Agencies and the Security Agent or (jii) to
find any other solution acceptable to the Rating Agencies to maintain the ratings assigned to the Notes at least at the Minimum
Ratings of the Notes, or, if the ratings of the Notes are below the Minimum Ratings of the Notes, to maintain the then current
ratings assigned to the Notes.

4. Interest Cash Flows

On each third business day prior to a Note Payment Date (in respect of such Note Payment Date (a "Note Calculation Date")
the Administrator has to calculate the sum of the following amounts received or held by it in relation to the three successive
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Mortgage Collection Periods preceding such Note Payment Date (a "Note Collection Period™), except for the first Note
Collection Period, which means the Mortgage Collection Periods preceding the first Note Payment Date (items (i) up to and
including (x) together the "Interest Available Amount”):

(i) as interest, including any prepayment penalties and penalty interest, on the Mortgage Receivables;

(i) as interest credited to the Issuer Accounts ;

(iii) as Net Proceeds on any Mortgage Receivables, to the extent such proceeds do not relate to principal;

(iv) as amounts to be received from the Interest Swap Counterparty or a Currency Swap Counterparty under the Interest

Swap Agreement or the relevant Currency Swap Agreement (to the extent related to interest) on the immediately
succeeding Note Payment Date, excluding, for the avoidance of doubt, any collateral transferred pursuant to such
Interest Swap Agreement or Currency Swap Agreement;

v) as amounts received in connection with a repurchase of Mortgage Receivables pursuant to the Mortgage Receivables
Purchase Agreement to the extent such amounts do not relate to principal or any other amounts to be received
pursuant to the Mortgage Receivables Purchase Agreement to the extent such amounts do not relate to principal;

(vi) as amounts to be received on the immediately following Note Payment Date in connection with a sale of Mortgage
Receivables to the extent such amounts do not relate to principal;

(vii) as amounts received as Post Foreclosure Proceeds on Mortgage Receivables;
(viii) as amounts to be drawn from the Reserve Account on the immediately following Note Payment Date;

(ix) on the Note Calculation Date on which all Notes will be redeemed in full on the next Note Payment Date (subject to
Condition 9(b}), the remaining balance to the credit of the Issuer Accounts if any.

(x) any amount exceeding the Principal Amount Outstanding of the relevant Notes in relation to an issuance of such Notes
that occurred since the previous Note Payment Date (excluding) and/or that is to occur prior to or on the next Note
Payment Date (including), in case the issue price of such Notes is higher than 100%.

‘Net Proceeds’ means (a) the proceeds of a foreclosure on the mortgage right, (b) the proceeds of foreclosure on any other
collateral securing the Mortgage Receivable, (c) the proceeds, if any, of collection of any insurance policies in connection with
the Mortgage Receivable, including but not limited to life insurance and building insurance, (d) the proceeds of any other
guarantees or sureties, and (e) the proceeds of foreclosure on any other assets of the relevant debtor, after deduction of
foreclosure costs.

5. Interest Priority of Payments

Prior to the delivery of an Enforcement Notice, the Interest Available Amounts have to be applied by the Issuer on the
immediately succeeding Note Payment Date as follows (in each case only if and to the extent that payments or provisions of a
higher order of priority have been made in full) (the "Interest Priority of Payments”):

(a) in or towards satisfaction, pro rata, according to the respective amounts thereof, of the fees or other remuneration due
and payable to the Directors and any costs, charges, liabilities and expenses incurred by the Security Agent;

(b) in or towards satisfaction, pro rata, according to the respective amounts thereof, of fees and expenses due and
payable to the Administrator and the Pool Servicer under the Servicing Agreement;
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(c)

()

(e)

(9)

(h)

(®
)]

(k)

o

(m)

(n)

(0)

(9)]

6.

in or towards satisfaction, pro rata, according to the respective amounts thereof, of any amounts due and payable to
third parties under obligations incurred in the Issuer 's business (other than under the Relevant Documents), including,
without limitation, in or towards satisfaction of sums due or provisions for any payment of the Issuer 's liability, if any, to
tax and the fees and expenses of the Rating Agencies and any legal advisor, auditor and accountant appointed by the
Issuer or the Security Agent;

in or towards satisfaction of amounts, if any, due but unpaid under the Interest Swap Agreement or a Currency Swap
Agreement, except for any termination payment due or payable under (0) below as a result of the occurrence of an (a)
Event of Default where the Interest Swap Counterparty or the Currency Swap Counterparty is the Defaulting Party or
(b} an Interest Swap Counterparty Downgrade Event or Currency Swap Counterparty Downgrade Event, including a
Settlement Amount (as defined in the Interest Swap Agreement or in the Currency Swap Agreement) (an "Interest
Swap Counterparty Default Payment” or a "Currency Swap Counterparty Default Payment”);

in or towards satisfaction, pro rata, of interest due in respect of the Class A Notes;

in or towards making good, any shortfall reflected in the Class A Principal Deficiency Ledger until the debit balance
thereof, if any, is reduced to zero;

in or towards satisfaction, pro rata, of interest due in respect of the Class B Notes;

in or towards making good, any shortfall reflected in the Class B Principal Deficiency Ledger until the debit balance
thereof, if any, is reduced to zero;

in or towards satisfaction, pro rata, of interest due in respect of the Class C Notes;

in or towards making good, any shortfall reflected in the Class C Principal Deficiency Ledger until the debit balance
thereof, if any, is reduced to zero;

in or towards satisfaction, pro rata, of interest due in respect of the Class D Notes;

in or towards making good, any shortfall reflected in the Class D Principal Deficiency Ledger until the debit balance
thereof, if any, is reduced to zero;

in or towards satisfaction, pro rata, of interest due in respect of the Class E Notes;

in or towards satisfaction of amounts to be deposited on the Reserve Account until the Reserve Account reaches the
Reserve Account Target Level;

in or towards satisfaction of the Interest Swap Counterparty Default Payment or Currency Swap Counterparty Default
Payment;

in or towards satisfaction of a Deferred Purchase Price Instalment to the Seller.

Principal Cash Flows

On each third business day prior to a Monthly Payment Date (each a "Monthly Calculation Date”) the Administrator has to
calculate the sum of the following amounts received or held by the Issuer in relation to the immediately preceding Mortgage
Collection Period (items (i) up to and including (ix) hereinafter referred to as the "Principal Available Amount™;

@i

as repayment and prepayment of principal under the Mortgage Receivables;
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(ii) on a Note Calculation Date, any amounts to be credited to the Principal Deficiency Ledger on the immediately
succeeding Note Payment Date;

(iii) as Net Proceeds on any Mortgage Receivable, to the extent such proceeds relate to principal;

(iv) as amounts received in connection with a repurchase of Mortgage Receivables by the Seller and any other amounts
received pursuant to the Mortgage Receivables Purchase Agreement to the extent such amounts relate to principal;

(v) as amounts received in connection with a sale of Mortgage Receivables to the extent such amounts relate to principal;

(vi) any part of the Principal Available Amount calculated on the preceding Monthly Calculation Date which has not been
applied towards payment of the relevant Notes (other than Class E Notes) or purchase of New Mortgage Receivables
on the immediately preceding Monthly Payment Date;

(vii) as amounts to be received from the Construction Account on the Issuer Collection Account on the immediately
succeeding Monthly Payment Date;

(viii) for the period between the previous Monthly Payment Date (excluding) up to the next Monthly Payment Date
(including), the net proceeds from an issuance of Notes (other than Class E Notes), less net proceeds used to
purchase Mortgage Receivables on another day than a Monthly Payment Date and other than amounts referred to
under item (x) of the Interest Available Amounts;

(ix) amounts to be received from the Currency Swap Counterparty under the Currency Swap Agreement, to the extent
relating to principal.

7. Purchase of New Mortgage Receivables

Following the Programme Closing Date and prior to the earlier of (i) the delivery of an Enforcement Notice and (ii) the
occurrence of a Trigger Event, the Issuer may purchase New Mortgage Receivables from the Seller up to the Purchase
Available Amount (as defined in Mortgage Receivables Purchase Agreement below).

8.  Principal Available Amount for redemption of Pass-through Notes

The amount available for redemption of the Pass-Through Notes on a Note Payment Date will, in the case of mandatory
redemption within the meaning of Condition 6(b), be equal to the sum of the Pass-through Payable Amounts on the 2 previous
Monthly Payment Dates and on this Note Payment Date (the "Pass-through Principal Available Amount”).

The amount available for redemption of Class A Pass-through Notes by the issuer on each Note Payment Date (the "Class A
Pass-through Notes Redemption Available Amount”) will, if the Pro-rata Condition is satisfied, be equal to:

A x B/C, where:
A = the Pass-through Principal Available Amount;
B = the Principal Amount Outstanding of all Class A Pass-through Notes outstanding at such Note Payment Date;

C = the Principal Amount Outstanding of all Pass-through Notes, other than Class E Notes, outstanding at such Note Payment
Date.

The amount available for redemption of Class B Pass-through Notes by the Issuer on each Note Payment Date (the "Class B
Pass-through Notes Redemption Available Amount”) will, if the Pro-rata Condition is satisfied, be equal to:
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A x B/C, where:
A = the Pass-through Principal Available Amount;
B = the Principal Amount Outstanding of all Class B Pass-through Notes outstanding at such Note Payment Date;

C = the Principal Amount Outstanding of all Pass-through Notes, other than Class E Notes, outstanding at such Note Payment
Date.

The amount available for redemption of Class C Pass-through Notes by the Issuer on each Note Payment Date (the "Class C
Pass-through Notes Redemption Available Amount”) will, if the Pro-rata Condition is satisfied, be equal to:

A x B/C, where:
A = the Pass-through Principal Available Amount;
B = the Principal Amount Outstanding of all Class C Pass-through Notes outstanding at such Note Payment Date;

C = the Principal Amount Outstanding of all Pass-through Notes, other than Class E Notes, outstanding at such Note Payment
Date.

The amount available for redemption of Class D Pass-through Notes by the Issuer on each Note Payment Date (the "Class D
Pass-through Notes Redemption Available Amount”) will, if the Pro-rata Condition is satisfied, be equal to:

A x B/C, where:
A = the Pass-through Principal Available Amount;
B = the Principal Amount Outstanding of all Class D Pass-through Notes outstanding at such Note Payment Date;

C = the Principal Amount Outstanding of all Pass-through Notes, other than Class E Notes, outstanding at such Note Payment
Date.

If the Pro-rata Condition is not satisfied, the Pass-through Principal Available Amount will be applied to redeem the Pass-
through Notes on a sequential basis.

"Pass-through Payable Amount™ means on any Monthly Payment Date the sum of items (i), (i), (iii), (iv), (v) and (vii) of
Principal Available Amount in relation to the immediately preceding Mortgage Collection Period less any amounts received
under item (v) to the extent such amounts result from the sale of Mortgage Receivables pursuant to the best efforts obligation of
the Issuer to repay principal under the Notes upon exercise of a call-option as set out in the Security Agent Agreement,
multiplied with the Pass-Through Percentage on such date plus if on such Monthly Payment Date, after application of the
Principal Priority of Payments, the amount standing to the credit of the Issuer Collection Account is higher than 5 per cent. of
the Principal Amount Outstanding of the Pass-Through Notes on such date, an amount equal to the balance of the Issuer
Collection Account (to the extent not related to the Pass-through Payable Amount calculated on previous Monthly Calculation
Dates) multiplied with the following product: (i) the sum of the Principal Payment Rate and the Loss Rate on this Monthly
Payment Date, and (ii) the Pass-Through Percentage.

The "Pass-through Percentage” means on any Monthly Payment Date the Principal Amount Outstanding of all Pass-through
Notes on such date, less any amount remaining on the Principal Deficiency Ledger to the extent attributable to the Pass-through
Notes on the previous Note Payment Date or, if such Monthly Payment Date is a Note Payment Date, on this date, to the extent
attributable to the Pass-through Notes, divided by the Principal Amount Outstanding of all Notes (excluding the Class E Notes)
on such date, less any amount remaining on the Principal Deficiency Ledger on the previous Note Payment Date or, if such
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Monthly Payment Date is a Note Payment Date, on this date (for the avoidance of doubt, prior to giving effect to any issuance or
repayment on such date, but after the application of the Interest Priority of Payments).

“Principal Payment Rate” means on any Monthly Payment Date, items (i), (iii), (iv), (v) and (vii) of the Principal Available
Amounts in relation to the immediately preceding Mortgage Collection Period, fess any amounts received under item (v) to the
extent such amounts result from the sale of Mortgage Receivables pursuant to the best efforts obligation of the Issuer to repay
principal under the Notes upon exercise of a call-option as set out in the Security Agent Agreement, divided by the Outstanding
Principal Amount of the Mortgage Receivables on the first day of the immediately preceding Mortgage Collection Period.

"Loss Rate” means on any Monthly Payment Date, the Realised Losses in the preceding Mortgage Collection Period, divided
by the Outstanding Principal Amount of the Mortgage Receivables on the first day of the immediately preceding Mortgage
Collection Period.

"Realised Losses” means, in respect of any period, the sum of (a) the amount of the difference between (y) the aggregate
Outstanding Principal Amount in respect of all Mortgage Receivables in respect of which the Seller, the Pool Servicer or the
Issuer has foreclosed in such period, and (z) the amount of the Net Proceeds applied to reduce the Outstanding Principal
Amount of such Mortgage Receivables, and (b), with respect to the Mortgage Receivables sold by the Issuer, the amount of the
difference, if any, between (y) the aggregate Outstanding Principal Amount of the Mortgage Receivables, and (z) the purchase
price of the Mortgage Receivables sold to the extent relating to principal, whereby, in case of items (a) and (b), for the purpose
of establishing the Outstanding Principal Amount in the case of set-off or defense to payments asserted by the Borrowers any
amount by which the Mortgage Receivables have been extinguished will be disregarded.

The "Pro-rata Condition” means, in respect of a Note Payment Date, that: (a) no amount is recorded on the Principal
Deficiency Ledger on such date after giving effect to payments to be made on the relevant Note Payment Date in accordance
with the Interest Priority of Payments; and (b) not more than 2.5 per cent. of the aggregate Outstanding Principal Amount of the
Mortgage Loans is in arrears for more than 90 days; and {(c) on the previous Note Payment Date, the balance on the Reserve
Account was at least equal to the Class D Required Subordination Amount.

9.  Principal Priority of Payments prior to a Trigger Event

Prior to (i) the occurrence of a Trigger Event or (ii} the delivery of an Enforcement Notice on the immediately succeeding
Monthly Payment Date, the Principal Available Amount has to be applied by the Issuer on each Monthly Payment Date as
follows (and in each case only if and to the extent that payments or provisions of a higher priority have been made in fulf) (the
"Principal Priority of Payments prior to a Trigger Event”):

(i) in or towards payment on the Construction Account, if and to the extent the Construction Amounts exceed the amounts
credited to the Construction Account on the last day of the preceding Mortgage Collection Period;

(i)  inor towards satisfaction of payments to a Currency Swap Counterparty, to the extent refated to principal;
(i)  in or towards satisfaction of principal due under the Class A Notes;
(iv) in or towards satisfaction of principal due under the Class B Notes;
(v) in or towards satisfaction of principal due under the Class C Notes;
(vi) in or towards satisfaction of principal due under the Class D Notes;

(vii) in or towards the payment of (part of) the Initial Purchase Price in respect of New Mortgage Receivables to be purchased
on such Monthly Payment Date.
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10. Principal Priority of Payments after a Trigger Event

After the occurrence of a Trigger Event and before delivery of an Enforcement Notice, the Principal Available Amount will be
applied by the Issuer on the immediately succeeding Note Payment Date as follows (and in each case only if and to the extent
that payments or provisions of a higher priority have been made in full) (the " Principal Priority of Payments after a Trigger
Event”):

(i) first, in or towards satisfaction, on a pro rata basis, of principal due under the Class A Notes until fully repaid;

(ii) second, in or towards satisfaction, on a pro rata basis, of principal due under the Class B Notes until fully repaid;
(i)  third, in or towards satisfaction, on a pro rata basis, of principal due under the Class C Notes until fully repaid;
(iv)  fourth, in or towards satisfaction, on a pro rata basis, of principal due under the Class D Notes until fully repaid.
"Trigger Event” means any of the following events:

(i) an amount is debited to the Class A Principal Deficiency Ledger; or

(i) the Seller takes any corporate action or other steps are taken or legal proceedings are started or threatened against it
for its dissolution and liquidation or any of its assets are placed under administration; or

(iii) the Seller has taken any corporate action or any steps have been taken or legal proceedings have been commenced
against it for the entering into suspension of payments, or if applicable, emergency regulations or for bankruptcy or for
any analogous insolvency proceedings under any applicable law or for the appointment of a receiver or a similar officer
of it or of any or all of its assets.

11. Priority of Payments upon Enforcement

Following delivery of an Enforcement Notice, any amounts payable by the Security Agent will be paid to the Secured Parties
(including the Noteholders) in the following order of priority (and in each case only if and to the extent payments of a higher
priority have been made in full) (the "Priority of Payments upon Enforcement”):

(a) first, in or towards satisfaction, pro rata, according to the respective amounts thereof, of (i) the fees or other
remuneration due to the Directors, (ii) any cost, charge, liability and expenses incurred by the Security Agent under or in
connection with any of the Relevant Documents, which will include, inter alia, fees and expenses of the Rating Agencies,
any legal advisor, auditor or accountant appointed by the Security Agent, (iii) the fees and expenses of the Domiciliary
Agent and the Reference Agent incurred under the provisions of the Domiciliary Agency Agreement, (iv) the fees and
expenses of the Administrator and the Pool Servicer under the Servicing Agreement;

(b) second, in or towards satisfaction of amounts, pro rata, if any, due but unpaid under the Swap Agreements, except for
any Currency Swap Counterparty Default Payments and Interest Swap Counterparty Default Payments payable under
subparagraph (m) below;

(c) third, in or towards satisfaction of all amounts of interest due in respect of the Class A Notes;

(d) fourth, in or towards satisfaction of all amounts of principal and any other amount due but unpaid in respect of the Class
A Notes;

(e) fifth, in or towards satisfaction of all amounts of interest due or accrued due but unpaid in respect of the Class B Notes;
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) sixth, in or towards satisfaction of all amounts of principal and any other amount due but unpaid in respect of the Class B
Notes;

(g)  seventh, in or towards satisfaction of all amounts of interest due or accrued due but unpaid in respect of the Class C
Notes;

(h) eight, in or towards satisfaction of all amounts of principal and any other amount due but unpaid in respect of the Class C
Notes;

(i) ninth, in or towards satisfaction of all amounts of interest due or accrued due but unpaid in respect of the Class D Notes;

() tenth, in or towards satisfaction of all amounts of principal and any other amount due but unpaid in respect of the Class
D Notes;

(k) eleventh, in or towards satisfaction of all amounts of interest due or accrued due but unpaid in respect of the Class E
Notes;

()] twelfth, in or towards satisfaction of all amounts of principal and any other amount due but unpaid in respect of the Class
E Notes;

(m) thirteenth, in or towards satisfaction, pro rata, of the Currency Swap Counterparty Default Payments and interest Swap
Counterparty Default Payments payable to the Swap Counterparties under the terms of the Swap Agreements;

(n) fourteenth, in or towards satisfaction of the Deferred Purchase Price Instaiments to the Seller, as the case may be.

12. Interest Deficiency Ledger and Principal Deficiency Ledger

An interest Deficiency Ledger (the "Interest Deficiency Ledger’ )} comprising five sub-ledgers, known as the 'Class A Interest
Deficiency Ledger, the 'Class B interest Deficiency Ledger, the 'Class C Interest Deficiency Ledger’, the 'Class D Interest
Deficiency Ledger, and the 'Class E interest Deficiency Ledger respectively, has been established by or on behalf of the Issuer
in order to record any amounts of unpaid interest on the (relevant Class of) Notes.

A Principal Deficiency Ledger comprising four sub-ledgers, known as the 'Class A Principal Deficiency Ledger’, the '‘Class B
Principal Deficiency Ledger’, the 'Class C Principal Deficiency Ledger and the 'Class D Principal Deficiency Ledger
respectively, has been established by or on behalf of the Issuer in order to record any Realised Losses (as defined below) on
the Mortgage Receivables, including Realised Losses on the sale of Mortgage Receivables in connection with the optional
redemption of the Notes, other than the Class E Notes (each respectively the ‘Class A Principal Deficiency’, the ‘Class B
Principal Deficiency’, the ‘Class C Principal Deficiency and the 'Class D Principal Deficiency’, together a 'Principal
Deficiency’). Any Principal Deficiency has to be debited to the Class D Principal Deficiency Ledger (such debit items being re-
credited at item (1) of the Interest Priority of Payments) so long as the debit balance on such sub-ledger is less than the Principal
Amount Outstanding of the Class D Notes (the ‘Class D Principal Deficiency Limit') and thereafter such amounts have to be
debited to the Class C Principal Deficiency Ledger (such debit items being re-credited at item (j) of the Interest Priority of
Payments) so long as the debit batance on such sub-ledger is less than the Principal Amount Outstanding of the Class C Notes
(the ‘Class C Principal Deficiency Limit') and thereafter such amounts have to be debited to the Class B Principal Deficiency
Ledger (such debit items being re-credited at item (h) of the Interest Priority of Payments), so long as the debit balance on such
sub-ledger is less than the Principal Amount Outstanding of the Class B Notes (the 'Class B Principal Deficiency Limit’) and
thereafter such amounts have to be debited to the Class A Principal Deficiency Ledger (such debit items being re-credited at
item (f) of the interest Priority of Payments).

If on a Note Payment Date the Notes of a Series and Class or Sub-class (other than the Class E Notes) are redeemed and such
Notes are repaid in full (for the avoidance of doubt, except for any Principal Deficiency), then the Principal Deficiency Ledgers of
the relevant Class will be reduced with the amount equal to the unpaid Principal Deficiency on such Notes of such Class or Sub-
class (if any).
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On each Note Payment Date the amounts credited to the Principal Deficiency Ledger as items (f),(h), (j) and (1) of the Interest
Priority of Payments will form part of the Principal Available Amount.

13. Principal Shortfall

The “Class A Principal Shortfall” means an amount equal to the quotient of the balance on the Class A Principal Deficiency
Ledger divided by the Principal Amount Outstanding of Class A Notes on such Note Payment Date multiplied by the Principal
Amount Outstanding of such Class A Note.

If, on any Note Payment Date, there is a balance on the Class B Principal Deficiency Ledger, then notwithstanding any other
provisions of these Conditions the principal amount payable on redemption, including mandatory redemption in accordance with
and subject to Condition 6(b), of each Class B Note on such Note Payment Date shall not exceed its Principal Amount
Outstanding less the Class B Principal Shortfall on such Note Payment Date. The "Class B Principal Shortfall’ means an
amount equal to the quotient of the balance on the Class B Principal Deficiency Ledger divided by the Principal Amount
Outstanding of Class B Notes on such Note Payment Date multiplied by the Pnincipal Amount Outstanding of such Class B
Note. The Class B Noteholders shall have no further claim against the Issuer for the Principal Amount Outstanding on the Class
B Notes after such redemption.

If, on any Note Payment Date, there is a balance on the Class C Principal Deficiency Ledger, then notwithstanding any other
provisions of these Conditions the principal amount payable on redemption, including mandatory redemption in accordance with
and subject to Condition 6(b), of each Class C Note on such Note Payment Date shall not exceed its Principal Amount
Outstanding less the Class C Principal Shortfall on such Note Payment Date. The "Class C Principal Shortfall" means an
amount equal to the quotient of the balance on the Class C Principal Deficiency Ledger, divided by the Principal Amount
Outstanding of Class C Notes on such Note Payment Date multiplied by the Principal Amount Outstanding of such Class C
Note. The Class C Noteholders shall have no further claim against the Issuer for the Principal Amount Outstanding on the Class
C Notes after such redemption.

If, on any Note Payment Date, there is a balance on the Class D Principal Deficiency Ledger, then notwithstanding any other
provisions of these Conditions the principal amount payable on redemption, including mandatory redemption in accordance with
and subject to Condition 6(b), of each Class D Note on such Note Payment Date shall not exceed its Principal Amount
Outstanding less the Class D Principal Shortfall on such Note Payment Date. The "Class D Principal Shortfall” means an
amount equal to the quotient of the balance on the Class D Principal Deficiency Ledger, divided by the Principal Amount
Outstanding of Class D Notes outstanding on such Note Payment Date multiplied by the Principal Amount Outstanding of such
Class D Note. The Class D Noteholders shall have no further claim against the Issuer for the Principal Amount Outstanding on
the Class D Notes after such redemption.

If, on any Note Payment Date, the amount on the balance of the Reserve Account is less than the Principal Amount
Outstanding of all Class E Notes, then notwithstanding any other provisions of these Conditions the principal amount
payable on redemption of each Class E Note on such Note Payment Date shall not exceed its Principal Amount Outstanding
less the Class E Principal Shortfall. The "Class E Principal Shortfall” means, on any Note Payment Date, the Principal
Amount Outstanding of the relevant Class E Note on such Note Payment Date minus an amount equal to the balance on the
Reserve Account on such Note Payment Date (after giving effect to any issue of Class E Notes on such date and any other
drawing from the Reserve Account on such date), divided by the Principal Amount Outstanding of all Class E Notes
outstanding on such Note Payment Date (after giving effect to any issue of Class E Notes on such date but before any
repayment of Class E Notes on such date), multiplied by the Principat Amount Outstanding of such Class E Note. The Class
E Noteholders shall have no further claim against the Issuer for the Principal Amount Outstanding on the Class E Notes
after such redemption.

14. Interest Rate Hedging

The Mortgage Loans bear a fixed rate of interest, which may be subject to a reset from time to time, or a floating rate of interest.
The Notes mainly bear a floating interest rate. The Issuer has entered into an interest swap agreement, a schedule thereto and
an interest swap confirmation with the Interest Swap Counterparty (the "Interest Swap Agreement”) to hedge the risk between
the interest received by the Issuer on the Mortgage Receivables and the interest payable by the [ssuer on the Notes.

Under the Interest Swap Agreement, the Issuer has agreed to pay on each Note Payment Date amounts equal to the sum of (A)
and (B) minus (C) and (D), whereby:
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(A) is the interest, including any prepayment penalties and penalty interest, received on the Mortgage Receivables in the
preceding Note Collection Period;

(B) is the interest accrued on the Issuer Accounts during the immediately preceding Note Collection Period and revenue
on any relevant Eligible Investments;

(€) is an excess margin of 0.2 per cent. per annum applied to (x) the Principal Outstanding Amount of the Notes (other
than Class E Notes) on the first day of each Interest Period (defined as the period starting on, and including, a Monthly
Payment Date and ending on, but excluding, the next succeeding Monthly Payment Date) in the relevant Floating Rate
Interest Period, less (y) any Principal Deficiency recorded on the relevant Principal Deficiency Ledger, on the first day
of the relevant Floating Rate Interest Period (the "Excess Margin”);

(D) are the expenses set out in items (a) up to and including (c) of the Interest Priority of Payments payable on such Note
Payment Date.

On each Note Payment Date, the Interest Swap Counterparty has agreed to pay amounts equal to the interest due under the
Notes, provided that if there is a Principal Shortfall on the relevant Notes as at the first day of such Floating Rate [nterest Period
(defined as the period starting on and including a Note Payment Date and ending on but excluding the next Note Payment Date)
(taking into account the amount of principal repaid and any amount credited to the relevant Principal Deficiency Ledger on such
day) immediately preceding such Note Payment Date, the Interest Swap Counterparty shall not pay such part of interest
payable on the Notes that corresponds to such Principal Deficiency.

The Interest Swap Agreement has been documented under an ISDA Master Agreement. The Interest Swap Agreement may be
terminated in accordance with Events of Default and Termination Events (each as defined in the ISDA Master Agreement)
commonly found in standard ISDA documentation. The Interest Swap Agreement will be terminable by one party if (i) an
applicable Event of Default or Termination Event (as defined therein) occurs in relation to the other party, (ii) it becomes
unlawful for either party to perform its obligations under the Interest Swap Agreement or (i) an Enforcement Notice is served.
Events of Default under the Interest Swap Agreement in relation to the Issuer will be limited to (i) non-payment under the
Interest Swap Agreement and (i) certain insolvency events.

Upon the early termination of the Interest Swap Agreement, the Issuer or the Interest Swap Counterparty may be liable to make
a termination payment to the other party. The amount of any termination payment will be based on the market value of the
terminated Interest Swap Agreement. The market value will be based on market quotations of the cost of entering into a
transaction with the same terms and conditions and that would have the effect of preserving the respective full payment
obligations of the parties (or based upon loss in the event that no market quotation can be obtained).

In the event that the Issuer is required to withhold or deduct an amount in respect of tax from payments due from it to the
Interest Swap Counterparty, the Issuer will not be required pursuant to the terms of the Interest Swap Agreement to pay the
Interest Swap Counterparty such amounts as would otherwise have been required to ensure that the Interest Swap
Counterparty received the same amounts that it would have received had such withholding or deduction not been made.

In the event that the Interest Swap Counterparty is required to withhold or deduct an amount in respect of tax from payments
due from it to the Issuer, the Interest Swap Counterparty will be required pursuant to the terms of the interest Swap Agreement
to pay to the Issuer such additional amounts as are required to ensure that the Issuer receives the same amounts that it would
have received had such withholding or deduction not been made.

In either event, the Interest Swap Counterparty will at its own cost, if it is unable to transfer its rights and obligations under the
Interest Swap Agreement to another office, have the nght to terminate such Interest Swap Agreement. Upon such termination,
the Issuer or the Interest Swap Counterparty may be liable to make a termination payment to the other party.

In an Interest Swap Counterparty Downgrade Event, the Interest Swap Counterparty will be required to take certain remedial
measures which may include the provision of collateral for its obligations under the Interest Swap Agreement, arranging for its
obligations under the Interest Swap Agreement to be transferred to an entity with the Interest Swap Required Ratings, procuring
another entity with at least the Interest Swap Required Ratings to become co-obligor in respect of its obligations under the
Interest Swap Agreement, or the taking of such other action as it may agree with the Rating Agencies.

A failure to take such steps, subject to certain conditions, will give the Issuer a right to terminate the Interest Swap Agreement.
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Any collateral transferred by the Interest Swap Counterparty in accordance with the provisions set out above which is in excess
of its obligations to the Issuer under the Interest Swap Agreement will be returned to such Interest Swap Counterparty prior to
the distribution of any amounts due to the Noteholders or the other Secured Parties.

The Issuer may enter into further interest swap agreements.
15. Currency Hedging

In order to hedge its payment obligations in any currency other than euros under any Class or Sub-class of Notes against
variations in the exchange rate of the euro vis-a-vis such currency, the Issuer will enter into a Currency Swap Agreement with a
Currency Swap Counterparty.

Each Currency Swap Agreement entered into by the Issuer will be documented under an ISDA Master Agreement. The
Currency Swap Agreements may be terminated in accordance with Events of Default and Termination Events (each as defined
in the relevant ISDA Master Agreement) commonly found in standard ISDA documentation. Each Currency Swap Agreement
will be terminable by one party if (i) an applicable Event of Default or Termination Event (as defined therein) occurs in relation to
the other party, (ii) it becomes unlawful for either party to perform its obligations under the relevant Currency Swap Agreement
or (i) an Enforcement Notice is served. Events of Default under the Currency Swap Agreements in relation to the Issuer will be
limited to (i) non-payment under the relevant Currency Swap Agreement and (ii) certain insolvency events.

Upon the early termination of a Currency Swap Agreement, the Issuer or the relevant Currency Swap Counterparty may be
liable to make a termination payment to the other party. The amount of any termination payment will be based on the market
value of the relevant terminated Currency Swap Agreement. The market value will be based on market quotations of the cost of
entering into a transaction with the same terms and conditions and that would have the effect of preserving the respective full
payment obligations of the parties (or based upon loss in the event that no market quotation can be obtained).

In the event that the Issuer is required to withhold or deduct an amount in respect of tax from payments due from it to a
Currency Swap Counterparty, the Issuer will not be required pursuant to the terms of the relevant Currency Swap Agreement to
pay the Currency Swap Counterparty such amounts as would otherwise have been required to ensure that the Currency Swap
Counterparty received the same amounts that it would have received had such withholding or deduction not been made.

In the event that the Currency Swap Counterparty is required to withhold or deduct an amount in respect of tax from payments
due from it to the Issuer, the Currency Swap Counterparty will be required pursuant to the terms of the relevant Currency Swap
Agreement to pay to the Issuer such additional amounts as are required to ensure that the Issuer receives the same amounts
that it would have received had such withholding or deduction not been made.

In either event, the Currency Swap Counterparty will at its own cost, if it is unable to transfer its rights and obligations under the
Currency Swap Agreement to another office, have the nght to terminate such Currency Swap Agreement. Upon such
termination, the Issuer or the Currency Swap Counterparty may be liable to make a termination payment to the other party.

In a Currency Swap Counterparty Downgrade Event, the relevant Currency Swap Counterparty will be required to take certain
remedial measures which may include the provision of collateral for its obligations under the relevant Currency Swap
Agreement, arranging for its obligations under the relevant Currency Swap Agreement to be transferred to an entity with the
Currency Swap Required Rating, procuring another entity with at least the Currency Swap Required Rating to become co-
obligor in respect of its obligations under the relevant Currency Swap Agreement, or the taking of such other action as it may
agree with the Rating Agencies.

A failure to take such steps, subject to certain conditions, will give the Issuer a right to terminate the relevant Currency Swap
Agreement.

Any collateral transferred by a Currency Swap Counterparty in accordance with the provisions set out above which is in excess
of its obligations to the Issuer under a Currency Swap Agreement will be retumed to such Currency Swap Counterparty prior to
the distribution of any amounts due to the Noteholders or the other Programme Secured Parties.

16. Repayment of Notes on and after the Step-up Date

Pursuant to the Security Agent Agreement the Issuer shall use its best efforts to redeem each Note on the relevant Step-up
Date of such Note with the proceeds of the issue of new Notes and, if the Issuer is unable to issue sufficient new Notes for such
purpose, such best efforts undertaking includes the sale of Mortgage Receivables to the extent necessary.
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17. Sale of Mortgage Receivables

The Issuer has the right to sell and assign all or part of the Mortgage Receivables on a Note Payment Date, provided that it
applies the proceeds of such sale to redeem a Series and Class, or Sub-class, of Notes or all Notes in certain events. See
below.

Furthermore, under the terms of the Mortgage Receivables Purchase Agreement, the Issuer is obliged to sell and assign the
Mortgage Receivables to the Seller, or any third party appointed by such Seller at its sole discretion, if it exercises its
Regulatory Call Option and in such event the Issuer has the right to sell the Mortgage Receivables to the Seller, provided that it
applies the proceeds of such sale to redeem all Notes in certain events. The purchase price of each Mortgage Receivable in the
event of such sale shall at least be equal to the Outstanding Principal Amount, together with accrued interest due but unpaid, if
any, in respect of each Mortgage Receivable except that with respect to Mortgage Receivables which are in arrears for a period
exceeding 90 days or in respect of which an instruction has been given to the civil-law notary to start foreclosure proceedings,
the purchase price shall be at least the lesser of (i) an amount equal to the market value of the Mortgaged Assets or, if no
valuation report of less than twelve (12) months old is available, the indexed market value of the Mortgaged Assets (as
published on www.stadim.be, or if not available, any other index representative of the residential real estate market in Belgium)
and (ii) the sum of the Outstanding Principal Amount of the Mortgage Receivable, together with accrued interest due but unpaid,
if any, and any other amounts due under the Mortgage Receivable.

18. Early redemption of Series-0 Notes

Prior to (i) the occurrence of a Trigger Event or (ii) the delivery of an Enforcement Notice and subject to the Repayment Test,
any holder of a Note of Series-0 may request the Issuer to redeem such Note and the Issuer shall following such request apply
part of the Principal Available Amount, towards the redemption of those Series-0 Notes (other than the Class E Notes), subject
to the Principal Priority of Payments, the Conditions and the Security Agent Agreement.

Prior to (i) the occurrence of a Trigger Event or (ii) the delivery of an Enforcement Notice, any holder of a Class E Note of
Series-0 may request the Issuer to redeem such Note and the Issuer shall following such request apply amounts credited on the
Reserve Account towards the redemption of Class E Notes of Series-0, subject to the Repayment Test, the Conditions and the
Security Agent Agreement.

The amount to be paid in redemption of such Notes will be equal to the aggregate Principal Amount Outstanding of such Notes,
less any Principal Shortfall attributed to such Note.

19. Note Clean-up Call Option

Subject to the Repayment Test, the Issuer has the option to redeem the Notes of any Series and Class or Sub-Class of Notes,
in full but not in part, at their aggregate Principal Amount Outstanding (subject to and in accordance with Conditions 6(e) and
9(b), on a Note Payment Date on which the aggregate Principal Amount Outstanding of such Class, Sub-Class or Series of
Notes, as applicable (other than the Class E Notes) is less than 10 per cent. of the aggregate Principal Amount Outstanding of
such Class, Sub Class or Series of Notes (other than the Class E Notes) as at the Issue Date of such Notes.
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OVERVIEW OF THE BELGIAN RESIDENTIAL MORTGAGE MARKET

1. Economic environment

Belgium is a very densely populated country with 10.5 million inhabitants on a surface of only 30.528 km?2, It is expected that
during the next decades the number of inhabitants in Belgium will increase further (source: Algemene Directie Statistiek en
Economische informatie, FOD Economie, KMO,Middenstand en Energie).

Unemployment has increased in 2009 due to the impact of the financial crisis. The unemployment rate is 7.9% at the end of
2009 (source: NBB Statistieken);

2. The Belgian Banking sector

The Belgian banking sector experienced a consolidation wave in the beginning of the nineties. Currently a handful of big
banking groups are controlling the mortgage lending market. Fortis Bank is, and has historically been, the market leader,
followed closely by KBC, Dexia and ING. These four banking groups are responsible for about 70% of the mortgage lending
activities in Belgium (Source : Fortis Bank).;

3. The Belgian Housing market

Traditionally home-ownership is quite high in Belgium (currently around 78%). The government continues to promote home-
ownership actively. The new fiscal treatment as of January 2005 allows for fiscal deduction of interests and capital payments up
to a certain indexed maximum amount, thus increasing the affordability of a house.

Belgians are prone to purchasing a house in which to live, only putting it up for sale in the event of divorce or the death or
relocation to an old-age home of the owner. They rarely see their homes as a traditional investment, unless it serves as a
saving for old age to compensate for the low Belgian pensions. On the other hand, high registration costs and taxes acted as a
natural stabiliser to house price volatility. The level of these taxes is thus that houses only change hands once every 33 years
(Source : Statbel- Era).

The house price has seen a quite consistent growth over the last 45 years, with only smaller recessions in the late 1960’s and
the early 1980’s. There are however regional differences that can be perceived, linked to economic evolution of regions and
density of the population. Due to overall scarcity and much stricter building regulations the prices of building land have
continued to increase whereas the increase in price of houses has cooled down.

In 2009, the Belgian housing market seems to have weathered this crisis exceptionally well, especially when compared to other
European countries like Ireland or Spain, where prices dropped up to 35%. Prices have decreased depending on the type of
property and its location. Compared to other areas, where prices decreased by 5% on average, prices in Brussels have
suffered more has the drop has reached 9%. On the other hand, price of apartments have remained stable, while prices of villas
dropped by 7%. The evolution is different for building grounds, whose prices continued to rise with almost 10% in 2009.

Properties have remained on sale longer in 2009 (106 days on average) than in 2008 (88 days on average).
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The entire Belgian Mortgage Market amounted to 124.5 billion euros at the end of 2009 (source: UPC/BVK). Mortgage loans
were historically mainly originated with a fixed interest rate for the entire duration, but this has changed during 2009. The
important drop in short term interest rates and the large differential with long term rates, combined with the compulsory
consumer protection measures related to maximum interest rates variations (caps and floors) encouraged borrowers to choose
variable rates.

Following the financial crisis, mortgage loans production fell by 16% in the start of 2009 compared with the first half of 2008.
This was however compensated by a better than expected second half, where production increased by 17% during the second
half of 2009 compared with the same period of 2008.
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THE SELLER
Company profile

Fortis Bank NV /SA (“Fortis Bank”) offers a comprehensive package of financial services through its own channels and via
other partners to private, professional and wealthy clients in the Belgian market, as well as in Poland and Turkey. The bank also
provides corporations and public and financial institutions with customised solutions, for which it can draw on BNP Paribas’s
know-how and international network. In the insurance sector, Fortis Bank works closely with the Belgian market leader AG
Insurance, which it owns at 25%. Fortis Bank employs 33,900 people, and since 13 May 2009, it is owned at 74.93 % by BNP
Paribas and at 25% by the Belgian State. It operates under the commercial name of BNP Paribas Fortis.

Fortis Bank has built up a strong presence in the retail and private banking market, operating through a variety of distribution
channels. In Belgium the company delivers under the brand name BNP Paribas Fortis universal banking and insurance
services and solutions to its retail and private customers. In Luxembourg, BGL BNP Paribas offers a wide range of financial
products to individuals, professionals, private banking clients and businesses. In other countries, i.e. Turkey and Poland, the
product offer is tailored to specific customer segments.

Fortis Bank also offers financial services to companies and institutional clients and provides integrated solutions to enterprise
and entrepreneur. Corporate and Public Banking fulfils the financial needs of corporate and midcap enterprises, public entities
and local authorities through an integrated international network of business centres. Fortis Investments, Fortis Bank’s asset
manager, has merged with BNP Paribas Investment Partners and has a global presence, with sales offices and dedicated
investment centres in Europe, the US and Asia.

In May 2009, Fortis Bank joined the BNP Paribas group (the “BNP Paribas Group”) (of which BNP Paribas is the parent
company), a European leader in banking and financial services. The BNP Paribas Group has one of the largest international
banking networks, a presence in over 80 countries and more than 200,000 employees, including 163,000 in Europe. It enjoys
key positions in its three activities: Retail banking, which includes the following operating entities: French Retail Banking (FRB),
BNL banca commerciale (BNL bc), Italian retail banking, BancWest, Emerging Market Retail Banking, Personal Finance,
Equipment Solutions; Investment Solutions; Corporate and Investment Banking.

At December 31, 2009, the BNP Paribas Group had consolidated assets of €2,057.7 billion (compared to €2,075.6 billion at
December 31, 2008), consolidated loans and receivables due from customers of €678.7 billion (compared to €494 .4 billion at
December 31, 2008), consolidated items due to customers of €604.9 billion (compared to €414.0 billion at December 31, 2008),
consolidated financial assets at fair value through profit or loss of €828,784 (compared to €1,192,271 at December 31, 2008)
and shareholders’ equity (BNP Paribas Group share including income for 2009) of €69.5 billion (compared to €53.2 billion at
December 31, 2008). Pre-tax net income for the year ended December 31, 2009 was €9.0 billion (compared to €3.9 billion for
the year ended December 31, 2008). Net income, BNP Paribas Group share, for the year ended December 31, 2009 was €5.83
billion (compared to €3.0 billion for the year ended December 31, 2008).
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Simplified legal structure
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The businesses of Fortis Bank

2009 was a year of major changes at Fortis Bank. BNP Paribas took control of Fortis Bank on 12 May 2009 and increased its
stake in Fortis Bank to 74.93% on 13 May 2009. The Belgian State, through its holding and investment arm, SFPIFPIM (the
Federal Holding and Investment Company), now owns 25% of Fortis Bank while the remaining shares are held by the public.

Under the new ownership, more than 1,000 successful integration projects were established under the leadership of an
Integration Team, new governance procedures worked out and measures taken that have instilled stability in Fortis Bank and
improved performance across its businesses.

The second half of 2009 saw the launch of the reorganisation of Fortis Bank around four core activities: Retail & Private
Banking, Corporate & Public Banking, Corporate & Investment Banking (CIB) and Investment Soiutions. The rebranding of
significant parts of the business in Belgium, Poland and other countries where Fortis Bank has a presence also went ahead in
the second half of 2009. In the insurance sector, Fortis Bank entered into a strategic partnership with Belgian market leader AG
Insurance, in which it holds a 25% stake.

In the course of 2010, the activities of CIB and Investment Solutions will be integrated with those of BNP Paribas CIB and
Investment Solutions. Retail banking activities, including Retail & Private Banking and Corporate & Public Banking Belgium will
constitute, for their part, a specific operational entity..

Retail & Private Banking

Retail Banking offers financial services to individuals, the self-employed, members of independent professions and smali
businesses. Over four million customers in three countries (Belgium, Poland and Turkey) currently use Fortis Bank's integrated
banking and insurance services, through proprietary and third-party networks, all embedded in a multi-channel environment.
Operating through a variety of distribution channels, in Belgium Fortis Bank provides services and advice on every aspect of
daily banking, saving, investment, credit and insurance to a clearly segmented customer base. Fortis Bank’s extensive retail
portfolio in Turkey is served by a comprehensive and tailored product offering. Fortis Bank in Poland targets affluent customers
and small businesses, as well as consumer finance and mass retail business.

Fortis Bank is the largest private banking services provider in the Belgian market. The current reorganisation of the private bank
is resulting in upgraded customer service and entails a new segmentation.

Key developments in Belgium in 2009 and during the first quarter of 2010
e Business momentum recovered in Retail & Private Banking in 2009 and the first quarter of 2010 in an economic
environment which remains very competitive with low interest rates, aggressive price setting on savings products, changed

client expectations and an abundance of niche banks.

¢ The multi-channel distribution strategy has been further pursued, of which the Focus Project, launched in 2007, remained
the linchpin. Focus combines a segmented market approach with a perfformance-oriented sales organisation.

e Initiatives have been taken to restore customer confidence in Fortis Bank, e.g. the large-scale ‘One billion euros’ publicity
campaign launched in Belgium on 1 June 2009 and aimed at the self-employed, professionals and businesses.

e Upgrade of the branch network (EUR 150 million investment until 2012) with the branch acting as the single local access
point for all services, combining proximity and expertise.

Investment Solutions

Fortis Investments had assets under management of EUR 159 billion at year-end 2009, with approximately 65% of its revenues
generated by third-party clients. It offers international investment solutions, while meeting the requirements and needs of local
investors, both institutional and wholesale/retail. Fortis Investments changed its name to BNP Paribas Investment Partners in
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April 2010, following the decision related to legal merger with this entity. Asset management services are now offered under the
BNP Paribas Investment Partners brand, with sales offices and dedicated investment centres in Europe, the US and Asia.

Corporate & Public Banking Belgium and Corporate & Investment Banking

Corporate & Public Banking Belgium offers a comprehensive range of local and international financial services to Belgian
enterprises, public entities and local authorities. The offering includes domestic banking products, specialist financial skills, and
securities, insurance and real estate services. Skills include specialist ones such as trade services, cash management,
factoring and leasing, as well as M&A and capital markets.

Corporate & Investment Banking (CIB) offers its clients (in Belgium and in Europe) a full access to BNP Paribas CIB's product
portfolio. It consists of six business lines: Global Markets, Structured Finance, Corporate Finance & Equity Capital Markets,
Private Equity, Institutional Banking Group Europe, and Corporate & Transaction Banking Europe.

Fortis Bank NV/SA 2009 financial results*

BNP Paribas Fortis delivered in 2009 a net underlying® profit of EUR 56 million. This positive result is driven by 3 factors: good
commercial performance, strong capital markets, but unfortunately also a high level of impaimrments, reflecting the
consequences of the economic downturn.

The consolidated net result for the legal entity Fortis Bank SA/NV is negative at minus EUR 665 million. The difference with the
EUR 56 million mentioned above reflects exceptional, one-off elements, such as, on the positive side, the sale of a portfolio of
structured credits to Royal Park Investments, and, on the negative side, the sale of non-core activities, the valuation of
discontinued operations? and the one-time alignment of accounting policies and estimates with those applied by BNP Paribas.

Net interest income amounted to almost EUR 4.7 billion in 2009, up 18% in comparison to 2008, thanks to strong Global
Markets activities and to a recovery of deposits as of the second quarter. 2009 saw customer deposits in Retail & Private
Banking Belgium increase by EUR 8 billion or 14% compared to the end of 2008. From May to December 2009, the loans to
individuals increased by 5% to EUR 47 billion. Loans to professionals and small enterprises increased with 4% (more than EUR
400 million) in that same period.

Net fee and commission income reached almost EUR 2 billion in 2009, down 10% compared to 2008, mainly driven by lower
fees on securities brokerage and on assets under management (AUM). However, commission and fee income regained
momentum as of the second quarter in line with the more favorable development of financial markets.

All other income amounted to EUR 0.8 billion in 2009, mainly supported by solid capital markets results and realized capital
gains on investments.

Specific impairments on loans remained high at EUR 2.0 billion following the difficult economic environment leading to a
deterioration of the loan portfolio especially in Real Estate, Commercial Banking, Leasing and Institutional Bankings.

1 The concept of underlying profit is unaudited

2 In order to describe the business evolutions which took place during the year 2009, the comments below are based on the results including the discontinued
operations

3 Reported impairments stand at EUR 4.2 billion. These also include the goodwill and intangible asset impairments, the valuation of discontinued operations and the
one-time alignment of accounting policies and estimates with those applied by BNP Paribas

4 Figures are based on management figures.
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Total expenses amounting to EUR 5.7 billion showed a substantial decrease in 2009 reflecting the reduction of the range of
activities and tight cost containment. Intrinsic staff expenses decreased by 4.5% in 2009, reflecting mainly a lower average staff
base (-5.5% worldwide) and a limited wage drift under the difficult economic situation.

The liquidity position continued to improve in the course of 2009 thanks to confidence gradually returning to the markets and
thanks to BNP Paribas gaining majority control and removing the uncertainty about the future of the bank. The ratio naked
deposits/loans (excluding secured loans and deposits) improved from 88% at the end of 2008 to 98% at 31 December 2009.

Solvency remained strong. At 31 December 2009, Fortis Bank’s Tier 1 capital ratio amounted to 12.3% compared to 10.7% on
31 December 2008. At 31 December 2009, the total capital ratio stood at 19%, well above the regulatory required minimum of
8%.

Fortis Bank’s ratings

Fortis Bank has the following ratings (see table) on [J:

Table: Fortis Bank Ratings

Rating agency Short term L.ong term
Fitch....veveiiiciins F1+ AA-
Moody's........c........ P-1 A1l
Standard & Poor’s .... A1+ AA i

73



DESCRIPTION OF MORTGAGE LOANS

The Mortgage Receivables sold and assigned to the Issuer on any Mortgage Purchase Date are any and all rights (whether
actual or contingent) of the Seller against any Borrower under or in connection with any Mortigage Loan selected by agreement
between the Seller and the Issuer together with the Seller’s rights to or interest in any Related Security, to the extent the latter
relates to the assigned Morigage Receivable. On any Business Day, the Issuer has to apply the Purchase Available Amount
related to such Business Day to purchase and accept the assignment of New Morigage Receivables from the Seller to the
extent offered to it provided that certain conditions are met. .

The Mortgage Receivables have been selected according to the criteria list set forth in the Mortgage Receivables Purchase
Agreement and are selected in accordance with such agreement on or before the relevant Morigage Purchase Date (see
Mortgage Receivables Purchase Agreement below).

For a description of the representations and warranties given by the Seller, see Mortgage Receivables Purchase Agreement
below.

1. Mortgage Loans

Governing law
The Mortgage Loans are governed by the following laws:
(a) the Mortgage Loans entered into before 1 January 1993 are governed by the Royal Decree nr. 225;

(b) the Mortgage Loans entered into between 1 January 1993 and 1 January 1995 are either governed by the Royal
Decree nr. 225 of the Mortgage Credit Act of 4 August 1992 (the “Mortgage Credit Act”), and

(c) the Mortgage Loans entered into after 1 January 1995 are governed by the Mortgage Credit Act.

Interest Rates

The interest rate on each Mortgage Loan has been fixed for an interest period as of the date of the origination of the relevant
Mortgage Loan.

The interest period can be equal to the term of the Mortgage Loan, in which case the interest rate is called a fixed interest rate.

If the interest period is not equal to the term of the Mortgage Loan, the interest rate will change at the end of the relevant
interest period. The interest period can vary from one to ten years. In this case, the interest rate is called a variable interest rate.
The change to the interest rate is based on the change in an underlying reference index. Changes to the interest rate are
subject to a maximum increase and decrease agreed upon origination of the relevant Mortgage Loan. The maximum increase of
the interest rate may not exceed the maximum decrease.

With respect to Mortgage Loans that are subject to Royal Decree 225, the interest rate is de facto a § year variable interest rate.
At the expiry of each fifth anniversary of the Mortgage Loan, the Seller may demand repayment of the outstanding amount
under the Mortigage Loan (subject to a three (3) months notice period). The Borrower can in turn require that the Mortgage
Loan is continued at the interest rate applied generally by the Seller at that time for the same type of Mortgage Loans.

Types of Loans

The Morigage Loans may have the form of a term loan or a revolving loan, under which the Borrower may, subject to certain
conditions being satisfied and the agreement of the Seller, re-borrow repaid amounts.
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The Mortgage Loans can be categorised according to their repayment schedules:
(a) Linear Mortgage Loans;

(b) Annuity Mortgage Loans;

(c) Interest-only Mortgage Loans; and

(d) Reconstitution Loans.

The types of Mortgage Loans set forth under (a) and (b) above are fully amortising, which means that the repayment schedules
are designed such that the amount of the outstanding balance of the Mortgage Loans is zero after the last scheduled periodical
payment has been made.

A Mortgage Loan with linear repayment is a Mortgage Loan under which the Borrower repays a fixed amount per period, so that
the debt gradually decreases (a "Linear Mortgage Loan"). Due to the decreasing outstanding balance, the interest payment
decreases proportionally. As a result, the gross mortgage costs (interest plus repayment of principal) decrease over time.

With an annuity mortgage loan, the periodical gross payments under the Mortgage Loans remain the same, whereby the
interest payments decrease and the repayments of principal increase (a "Annuity Mortgage Loan™). Up until 1 January 1995,
two vanations of annuity Mortgage Loans could be offered, i.e. the annual based annuity mortgage loan and the monthly based
annuity mortgage loan. The two variations differ only in terms of the calculation of the periodic payment:

(a) in case of an annual based Annuity Mortgage Loan, the periodic payment has been calculated as one-twelfth of the
amount the Borrower would have paid if he would only pay once a year in arrears;

(b) in case of a monthly based Annuity Mortgage Loan, the monthly payment has been calculated based on monthly
scheduled payments in arrears, as a result of which the distribution between the interest and principal component
alters every month.

As of 1 January 1995, it was no longer permitted to originate annual based Annuity Mortgage Loans.

"Interest-only Mortgage Loans” are free of redemption during the lifetime of the loan. As the Borrower only pays interest
during the lifetime of the mortgage loan, the monthly or quarterly payments by the Borrower are low. At the maturity of the
mortgage loan, the Borrower must repay the entire principal of the mortgage loan.

In addition to the Mortgage Loan redemption types described above, an Originator may grant loans (each a “Construction
Loan”), which are loans the proceeds of which are typically drawn down in several steps over a given period of time and where
the Borrower thus has the right to further draw down the loan up to the maximum amount without further approval by the
Oniginator. The Borrower has the option between:

(a) either paying only interest as long as the Construction Loan is not fully drawn, calculated on the basis of the drawn
amount; the principal repayments will only be made after no further drawings can be made under the construction loan;
or

(b) paying interest and repaying principal on the basis of the drawn amount, even if further amounts may be drawn under

the Construction Loan.

For the avoidance of doubt, a Mortgage Loan under which the Borrower no longer has a right to draw proceeds without a further
approval of the Originator (but had such right in the past) will not constitute a Construction Loan.

A “Reconstitution Loan” is a Mortgage Loan (including any advance under a Credit Facility) the terms of which provide that on
its final maturity date the proceeds of a Reconstitution Insurance Policy will be used for its repayment. Under this type of
Mortgage Loan the Borrower does not repay any principal, but instead pays life insurance premiums to the Insurance Company
and interest on the Mortgage Loans. The premiums are used to provide death cover and to accumulate capital. For that purpose
the Borrower or a third party who has taken out the insurance on the life of the Borrower, transfers or pledges to the Originator
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its rights to payment and under the relevant Reconstitution Insurance Pblicy or appoints the Originator as the beneficiary of
such policy.

A “Reconstitution Insurance Policy” is either an Investment Insurance Policy or a Savings Insurance Policy. An “Investment
Insurance Policy” is a life insurance policy under which the premiums paid by the Borrower or the third party that has taken out
the policy on the life of the Borrower, are invested in an investment fund. This type of policy is always combined with a prior
death coverage. Upon maturity of the Reconstitution Loan the investments will be sold and the proceeds used to repay the loan
(whether in full or in part, depending on the value of the investments). Should the Borrower decease the proceeds will be used
to repay the loan. A “Savings Insurance Policy’ is a life insurance policy under which the premiums are used to accumulate
capital at a guaranteed minimum rate of return. This type of policy is also always combined with a prior death coverage.

2. Related Security

The Mortgage Loans are secured by:

(a) a first ranking mortgage; and/or

(b) a lower ranking mortgage; and/or

(c) a mandate to create a first and/or lower ranking mortgage.
Mortgage

A Mortgage creates a prionty right to payment out of the Mortgaged Assets, subject to mandatory statutory priorities (including
beneficiaries of prior ranking mortgages).

Most of the Mortgage Receivables relate to Mortgage Loans that are secured by a Mortgage which is used to also secure all
other amounts which the Borrower owes or in the future may owe to the Seller, a so-called all sums mortgage (alle sommen
hypotheek/hypothéque pour toute somme) ("All Sums Mortgage”).

Pursuant to article 51bis of the Mortgage Credit Act a receivable secured by an All Sums Mortgage which is transferred to a
V.B.S./S.I.C., such as the Issuer, shall rank in priority to any receivable which arises after the date of the transfer and which is
also secured by the same All Sums Mortgage. Whereas the transferred receivable ranks in priority to further loans, it will have
equal ranking with loans or debts which existed at the time of the transfer and which were secured by the same All Sums
Mortgage.

Other Mortgage Loans have been originated under credit facilities which have the form of a revolving facility
(kredietopening/ouverture de crédit)(a "Credit Facility”). The Mortgage that is granted as security for this type of loans is used
to secure all advances (voorschotten/avances) made available under such revolving facility. In many cases the Mortgage that is
created in respect of this type of loans is also an All Sums Mortgage.

Pursuant to article 51 § 2 of the Mortgage Credit Act, advances granted under a revolving facility secured by a mortgage can be
transferred to a V.B.S./S.|.C., such as the Issuer. The advance will benefit from the mortgage and other security securing the
Credit Facility. The transferred advance will rank in priority to further advances that are granted after the date of transfer.
However, a transferred advance will have equal ranking with other advances which existed at the time of the transfer and which
were secured by the same Mortgage.

The Mortgage may be granted by either the Borrower or a third party provider of Related Security.

For steps taken to prevent any equal ranking with existing loans or advances or other amounts owing to the Seller that are not
transferred to the Issuer, see Risk Factors above and Mortgage Receivables Purchase Agreement below.

Mortgage Mandate

A Mortgage Mandate is often used in addition to a Mortgage to limit registration duties payable by the Borrower.
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A Mortgage Mandate does not constitute an actual security and does therefore not create an actual priority right of payment out
of the proceeds of a sale of the Mortgaged Assets. The Mortgage Mandate is an irrevocable mandate granted by a Borrower or
a third party provider of Related Security to certain attorneys to create a mortgage as security for the Mortgage Loan and/or all
other amounts which the Borrower owes or in the future may owe to the Seller. Only after creation of the Mortgage, the
beneficiary of the Mortgage will have a priority right to payment out of the proceeds of a sale of the Mortgaged Assets. For a
more detailed analysis of the risks involved, see Risk Factors regarding the Mortgage Loans above.

Other security

The Mortgage Loans may, as the case may be, be further secured by:

(a) Life Insurance Policies and Hazard Insurance Policies;

(b) an assignment of salary by the Borrower; and/or

(c) any pledge, set-off or unicity of account rights of the Seller pursuant to its applicable general banking terms and
conditions.

3. Mortgage Loans jointly originated by Fortis Bank and AG Insurance (formerly Fortis Insurance Belgium)

A substantial number of Mortgage Loans has been originated under loan agreements or Credit Facilities entered into by both
Fortis Bank NV / SA (or its legal predecessors) and AG Insurance (formerly Fortis Insurance Belgium N.V. - S.A)) (or its legal
predecessors), as joint and several lenders (actief hoofdelijke schuldeisers/créanciers solidaires). Only Mortgage Receivables
that relate to loans and advances actually funded by Fortis Bank NV / SA will be purchased by the Issuer (see Mortgage
Receivables Purchase Agreement below).
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MORTGAGE LOAN UNDERWRITING AND SERVICING

1. Introduction

Applications for new mortgage loans are received by Fortis branches and agents (the “Branches”), who have a direct contact
with the customers. To a large extent and within certain decision criteria, these Branches can decide, given that a set of
decision rules is met.

The underwriting and servicing of mortgage loans, amongst others, is centrally steered by the department Industrialised Credit
Operations (“ICO™)who is in charge of all back-office support activities for both mortgage loans and consumer loans within the
Fortis group in Belgium.

ICO consists of three sub-departments next to an internal control department:
- Origination

- Servicing

- Risk Surveillance Unit and Recovery

The whole process of underwriting and servicing consists of a cooperation between the Branches and ICO, whereby the
Branches are responsible and accountable for the data input quality, subject to consequence management. The Fortis system
automatically cross checkes input and decides on the decision power (branch or ICO), based on centrally managed decision
rules. Checks and archiving is done centrally by ICO.

Branch } Prepare, register | Consequence
Pre-decision and cloga Management

3

Control Input Quality

ICO Decision rules & Archiving Control

Electronic information flow between branch and ICO

ICO uses the following system modules for underwriting, servicing and recovery:
PILS (Personal Integrated Loan System) = demand, decision, offer, contract

Application used by the branches to register the credit demand, to automatically check the credit rules and decision criteria,
register the decision (after accessing the credit decision authority DB), issuing the credit offer and credit contracts (fully
automatic, based on the contract data), and finally to authorize the paying out of the credit amount.

DBCF (Database Credit Folder) = servicing existing contract

Application used to collect automatically the periodic repayments of capital and interest directly from the current account of the
customer, calculating contractual rate revisions, encoding early repayments and requested contract modifications. DBCF
provides also all required information to the bookkeeping system of the bank.

LUNA (Loan Unpaid Application) = letters and registration of incident for uncertain credits
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Application for the automated follow up of unpaid periodic due amounts, including warnings to the customer and to the bank
staff for action. Registers also the required information to the bookkeeping system.

RECOVERY = servicing of claims
Application for the follow-up of denounced loans (claims), including the

Application of recovered amounts.

2. Mortgage Loan Origination

Fortis Bank Belgium (“FBB”) originates its mortgage loans through three channels:
- the FBB branches (100% branches of FBB)

- the Fintro agents (independent agents within the Fortis group)

- other third party agents, through Demetris (Demetris being a 100% subsidiary of FBB, originating through third party
intermediaries)

All applications, by all channels, are entered into PILS. Hence, there are no differences in product between the different
origination channels.

PILS requires inputs from the branches on the following levels:

- loan application (amount, purpose, repayment schedule, term, ...)

- borrower (profession, income, expenses, ...)

- mortgaged securities (address, value, rank, ...)

- non-mortgaged securities (type, insurance company, insured person, linked loans, ...)
Once these inputs have been done, PILS will do the following automatic checks:

- cross checks

- check with credit data bases (internal and external, including the Centrale voor Kredieten aan Particulieren / Centrale des
Crédits aux Particuliers ('CKP’) of the Belgian National Bank)

- determination of base interest rate and possible discounts (a/o on the basis of LTV calculations)
- who is is empowered to decide on the file and possible overruling of the cross checks

The cross checks involve a number of decision rules, of which the most important are:

- borrower is a physical person, older than 18 years

- net income > EUR 750 per borrower (net income being gross income minus fixed charges)

- DT1 (debt to income) < 50%
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- LTV (loan to value) =2 100%

If the applicant, who is not yet a known customer of Fortis, has a mark in a negative credit data base, the loan is automatically
refused. If the applicant, who is a known customer of Fortis, has a mark in a negative credit data base, ICO needs to take the
decision.

If all the decision rules in PILS are met, a decision can be made based on the total outstanding amount, including the requested
amount.

If an amount remains outstanding after the auction proceeds are used, this claim is generally sold to EOS Aremas Belgium N.V.
EOS Aremas N.V. is a debt collection company, owned by Alpha CreditNV/SA (a 100% subsidiary of Fortis Bank NV / SA) for
50% minus one share, and is collecting defaulted loans from individuals granted by most of Fortis's Belgian and Luxembourg
subsidiaries, including FBB and AG Insurance (formerly Fortis Insurance Belgium).

Exceptions to the decision rules can either be decided upon by the branch or by ICO, depending on the decision rule that
requires an exception, e.g. negative mark in CPK can only be overruled by ICO; when a borrower is older than 65, the branch
can decide.

If a positive decision has been made, an offer is printed in the branch by PILS. This offer is valid for three months. After the
customer has accepted the offer, the contracts are made out by PILS and signed before the notary.

Before the complete file is scanned and archived, it is rechecked for completeness. The funds can only be released after the
signature of the contracts and collaterals have been encoded in the system.

3. Mortgage Loan Servicing

The servicing department at ICO is responsible for the technical management of the portfolio, collection of interest and principal
payments and initiating procedures for arrears management. DBCF handles e.g. the contractual interest rate revisions
automatically and all other transactions and contract modifications negotiated with the customer.

The morigage loans are generally collected through direct debit with a Fortis account. Each month, the central credit system
(DBCF) automatically calculates the interest and principal due. This is then debited from the borrower’s account. A direct debit
cannot be executed if the balance of the borrowers’ account is not sufficient to cover the full amount of the scheduled monthly
payment. If there is not enough money on the borrower’s account, the direct debit procedure will be repeated twice per day.

- If the direct debit remains unable to collect, then the Branch will be notified and an automatic letter will be sent to the
borrower and possible guarantors.

- In case a second payment is missed, the Branch where the borrower is a client will be notified for the second time and
a second letter is sent to the client. If no strong arguments from the Branch to the contrary, a mortgage mandate is
transformed into a mortgage.

- In case a third payment is missed the Branch where the borrower is a client will be notified of the fact that the borrower
will be serviced notice; at this point the department Risk Surveillance Unit (RSU) is involved.

In the above period of armrears, the Branches are encouraged, but not obliged, to contact the borrower in order to obtain more
information on their situation and to urge for a solution. ICO will not contact the borrower by phone.

4, Mortgage Loan Risk Surveillance and Recovery

RSU is involved at the moment a file is handed to them, but also before, when adjustments to a loan in arrears are proposed by
a branch or when a mortgage mandate is transformed into a mortgage.

After the lapse of a predetermined period of time, RSU will start the obligatory reconciliation procedure before a reconciliation
judge. This procedure is used to allow the borrower, before a judge, to come up with a proposal to settle his arrears. This
procedure of reconciliation may take 4 to 6 months, after which the judge declares either reconciliation or non-reconciliation. If
the debt is to be repaid through sale of the house, Fortis will try and help the borrower to sell the property via private sale.
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In case of non-reconciliation, the file is transferred to Recovery and the loan is denounced and becomes immediately due and
payable. A procedure for repossession is started and this procedure generally lasts 18 to 24 months. When the property is
repossessed, the house is auctioned off.

If an amount remains outstanding after the auction proceeds are used, this claim is generally sold to EOS Aremas Belgium
N.V.. EOS Aremas N.V. is a debt collection company, owned by Fortis for 49%, and is collecting defaulted loans from
individuals granted by most of Fortis’s Belgian and Luxembourg subsidiaries, including FBB and AG Insurance (formerly Fortis
Insurance Belgium).
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PORTFOLIO REVIEW

If a “Portfolio Review Event” occurs, the Rating Agencies may at their discretion review the then current pool of Mortgage
Receivables sold to the Issuer by means of a regular review of the portfolio on a loan-by-loan basis. The Issuer is obliged to
cooperate with this review and undertake to use reasonable efforts to provide the Rating Agencies with the requested
information.

A Portfolio Review Event means any of the following events:

(a)

(b)

()

(d)

(e)

®

(9)

a half calendar year has passed since (i) the previous Portfolio Review Event occurred, or (ii) if no Portfolio Review
Event has occurred, the Programme Closing Date; or

the Outstanding Principal Amount of all Mortgage Loans on any date has increased by 10 per cent. or more since the
date of the last Portfolio Review Event; or

any date on which more than 4 per cent. of the aggregate Outstanding Principal Amount of the Mortgage Loans is in
arrear for more than 90 days; or

if a new Series and Class or Sub-class of Notes is issued in order to fund the purchase of New Mortgage Receivables;
or

if new types of mortgage products are included in the pool, which have not been described herein or in any
supplemental prospectus hereto or if a new Seller accedes to the Programme; or

if a Seller materially changes its underwnting/lending criteria; or

any time a Rating Agency requests to review the pool of Mortgage Loans.
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MORTGAGE RECEIVABLES PURCHASE AGREEMENT

On the Programme Closing Date the Seller and the Issuer have entered into the Mortgage Receivables Purchase Agreement.
Under the Mortgage Receivables Purchase Agreement on each Business Day the Seller may sell Mortgage Receivables and
the Related Security relating thereto, to the Issuer. The sale and assignment of the Mortgage Receivables is effectuated by the
Seller and the Issuer signing a deed (a "Deed of Sale and Assignment”) The assignment of the Mortgage Receivables from
the Seller to the Issuer will not be notified to the Borrowers, except in case of the occurrence of Assignment Notification Events.
Until such notification the Borrowers will only be entitled to validly pay (bevrijdend betalen/paiement libératoire) to the Seller.
The Issuer is entitled to all proceeds in respect of the Mortgage Receivables as of the cut-off date set out in the Deed of Sale
and Assignment.

1. Purchase of Mortgage Receivables and New Mortgage Receivables

On the Programme Closing Date the Issuer has purchased Mortgage Receivables and Related Security up to an amount equal
to the Principal Amount Outstanding of the Notes issued on such date (except for the Class E Notes).

Under the Mortgage Receivables Purchase Agreement the Seller is entitled to sell and assign and the Issuer is obliged to
purchase and accept assignment of Mortgage Receivables and the Related Security on any Business Day, to the extent offered
to it, up to the Purchase Available Amount (the "New Mortgage Receivables”).

The "Purchase Available Amount” means, (a) on any Monthly Payment Date an amount equal to (i) the Principal Available
Amount less (ii) the Pass-through Payable Amount on such Monthly Payment Date, and less (iii) amounts to be used by the
Issuer to redeem Notes (other than Class E Notes) fully (subject to Condition 9b) on or after their Step-up Date, and (b) on any
other date (that is not a Monthly Payment Date) an amount equal to the net proceeds from an issuance of Notes (other than
Class E Notes) previously issued and not applied towards the purchase of Mortgage Receivables or the repayment of Notes
(other than Class E Notes), other than amounts referred to under item (x) of the Interest Available Amount.

The purchase by the Issuer of New Mortgage Receivables and the Related Security relating thereto is subject to a number of
conditions, which include, inter alia, the conditions that on the relevant Mortgage Purchase Date:

(a) the Seller represents and warrants to the Issuer and the Security Agent (i) the matters set out in the clauses providing for
the representations and warranties relating to the Relevant Mortgage Loans and the Relevant Mortgage Receivables
with respect to the New Mortigage Receivables and the Related Security relating thereto sold by it on such date and (ii)
those relating to the Seller;

(b) no Assignment Natification Event has occurred and is continuing;

(c) there has been no failure by the Seller to repurchase any Mortgage Receivable which it is required to repurchase
pursuant to the Mortgage Receivables Purchase Agreement;

(d) the Purchase Available Amount is sufficient to pay (the relevant part of) the Initial Purchase Price for the New Mortgage
Receivables;

(e) no downgrading of the Notes by the Rating Agencies below the Minimum Ratings of the Notes or, if the then current
ratings of the Notes are below the Minimum Ratings, no downgrading of the Notes by Rating Agencies will occur as a
result of such purchase;

) the weighted average LTV Ratio does not exceed 75 per cent.;

(9) the weighted average Mortgage Coverage Ratio is at least 100 per cent.;
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h)

(®

)

(k)

)

(m)

(n

(o)

(p)

(a)

Q]

(s)

the balance on the Reserve Account was at least equal to the Class D Required Subordinated Amount;

except in the case of any purchase of New Mortgage Receivables by the Issuer either (x) in relation to a new issue of
Notes (other than an issue under an existing Series and Class, or Sub-class thereof) to the extent that the aggregate
Outstanding Principal Amount of the New Mortgage Receivables to be purchased on the relevant Mortgage Purchase
Date does not exceed the issue proceeds of such Notes (other than the Class E Notes) or (y) where Fitch has confirmed
that such purchase will not result in a change to the rating of the Notes below the Minimum Ratings of the Notes, or, if
the then current ratings assigned to the Notes are below the Minimum Ratings, will not adversely affect the then current
rating assigned to the Notes, (i) the aggregate Outstanding Principal Amount of the New Mortgage Receivables to be
purchased on the relevant Mortgage Purchase Date or any earlier Mortgage Purchase Date falling after the immediately
preceding Note Payment Date does not exceed 20 per cent. of the aggregate Outstanding Principal Amount of all
Mortgage Loans on such Mortgage Purchase Date and (ii) the aggregate Outstanding Principal Amount of the New
Mortgage Receivables to be purchased on the relevant Mortgage Purchase Date or any earlier Mortgage Purchase Date
falling after the Note Payment Date falling one year before the relevant Mortgage Purchase Date does not exceed 50 per
cent. of the aggregate Outstanding Principal Amount of all Mortgage Loans on such relevant Mortgage Purchase Date;

if, in respect of a Series and Class or, if applicable, Sub-class of Notes, other than the Class E Notes, a Step-up Date
has occurred, all Notes to which such Step-up Date relates are redeemed in full subject to Condition 9(b) prior to or on
the Note Payment Date falling one (1) year after such Step-up Date;

no more than 5 per cent. of the aggregate of the Outstanding Principal Amount of Mortgage Receivables shall have a
Construction Amount in excess of EUR 7,000;

no more than 1 per cent. of the aggregate of the Outstanding Principal Amount of Mortgage Receivables shall relate to
Reconstitution Loans;

no more than 5 per cent. of the aggregate of the Outstanding Principal Amount of Mortgage Receivables shall relate to
loans the Borrowers of which are employees of the Seller;

the aggregate of the Outstanding Principal Amount of Non-Securitised Advances does not exceed 3 per cent. of the
aggregate Outstanding Principal Amount of Mortgage Receivables;

at least 70% of the aggregate Outstanding Principal Amount of all Mortgage Receivables has a Mortgage Coverage
Ratio of at least 100%;

no more than 15% of the aggregate Outstanding Principal Amount of all Mortgage Receivables has a Mortgage
Coverage Ratio of less than 50%;

no more than 5% of the aggregate Outstanding Principal Amount of all Mortgage Receivables has a Mortgage Coverage
Ratio of 0%;

no more than 30% of the aggregate Outstanding Principal Amount of ali Mortgage Receivables has a Mortgage
Coverage Ratio less than 70%; and

no more than 5% of the aggregate Outstanding Principal Amount of all Mortgage Receivables relate to an Interest Only
Loan that is not a Reconstitution Loan.

Purchase Price

The purchase price for each sale of Mortgage Receivables consists of an initial purchase price (the "Initial Purchase Price”),
which is payable on the relevant Mortgage Purchase Date and the sum of all relevant deferred purchase price instalments (each
a "Deferred Purchase Price Instalment’). In respect of New Mortgage Receivables the Initial Purchase Price is equal to the
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aggregate Outstanding Principal Amount in respect of the New Mortgage Receivables on the cut-off day set out in the Deed of
Sale and Assignment. A part of the relevant Initial Purchase Price equal to the aggregate Construction Amounts is withheld by
the Issuer and credited to the Construction Account. The relevant Deferred Purchase Price is equal to the sum of all relevant
Deferred Purchase Price Instalments and each relevant Deferred Purchase Price Instalment on any relevant Note Payment
Date is equal to (A) prior to delivery of an Enforcement Notice, the positive difference, if any, between the Issuer Interest
Available Amount as calculated on each Note Calculation Date and the sum of all amounts payable by the Issuer as set forth in
the Interest Priority of Payments under all items ranking above a Deferred Purchase Price Instalment or, as the case may be,
(B) following delivery of an Enforcement Notice, the amount remaining after all the payments as set forth in the Priority of
Payments upon Enforcement ranking above a Deferred Purchase Price Instalment on such date, have been made.

3. Representations and warranties

Each Seller represents and warrants on the relevant Mortgage Purchase Date with respect to the Mortgage Receivables that it
sells and assigns to the Issuer on such date (the "Relevant Mortgage Receivables”) and the Related Security relating thereto
and the Mortgage Loans from which such Mortgage Receivables result (the "Relevant Mortgage Loan”), inter alia, that:

(a) Valid existence — Mortgage Loan Characteristics

(i) The Mortgage Receivables and Related Security exist and are valid, legally binding and enforceable obligations of the
relevant Borrowers, or as the case may be, the relevant Insurance Company or third party provider of the Related
Security.

(i) The Mortgage Loans are granted with respect to Real Estate.

(i) Each Mortgage Loan was granted by the Seller or, as the case may be, another Originator as its legal predecessor as

the original lender as a loan secured by a Mortgaged Asset and, in the latter case, acquired by the Seller as a true sale
and in accordance with the then prevailing credit policies of the original lender.

(iv) The Mortgage Loans are either Annuity Mortgage Loans, Linear Mortgage Loans, Interest-only Mortgage Loans or
Reconstitution Loans.

(b) Governing legislation

(i) Each Mortgage Loan and relating Related Security is governed by Belgian law and no Mortgage Loan or relating
Mortgage and Mortgage Mandate expressly provides for the jurisdiction of any court or arbitral tribunal other than
Belgian courts or tribunals.

(ii) Each Mortgage Loan is either subject to Royal Decree 225 or to the Mortgage Credit Act.

(iii) Each Mortgage Loan and relating Mortgage and Mortgage Mandate originated after 1 January 1995 complies in all
material respects with the requirements of the Mortgage Credit Act and implementing regulations; each Mortgage
Loan, Mortgage and Mortgage Mandate originated before 1 January 1995 and after 1 January 1993, complies in all
material respects with the requirements of either the Mortgage Credit Act and implementing regulations or with the
Royal Decree 225; and each Mortgage Loan, Mortgage and Mortgage Mandate originated before 1 January 1993,
complies in all material respects with the requirements of the Royal Decree 225.

(iv) All Standard Loan Documentation has been duly and timely submitted to the CDV or the CBFA in accordance with the
relevant provisions in Royal Decree 225 and the Mortgage Credit Act.

(v) The Act of 12 June 1991 on consumer credit loans does not apply to any of the Mortgage Loans.

(c) Free from third-party rights
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)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(d)

Each Mortgage Loan has been granted by the Seller for its own account or if applicable, by the relevant Originator.

The Seller has exclusive, good and marketable title to and has the absolute property right over each Mortgage Loan
and Mortgage Receivable and the other rights, interests and entitlements sold pursuant to the Mortgage Receivables
Purchase Agreement.

The Mortgage Loans, the Mortgage Receivables and Related Security are free and clear of any encumbrances, liens,
charges, pledges, pre-emption rights, options or other rights or security interests of any nature whatsoever in favour of,
or claims of, third parties, and of any attachments (derdenbeslag / saisie-arrét).

The Seller has not assigned, transferred, pledged, disposed of, dealt with or otherwise created or allowed to arise or
subsist any security interest or other adverse right or interest in respect of its right, title, interest and benefit in or to any
of the Mortgage Loans, Mortgage Receivables or Related Security and of the rights relating thereto or any of the
property, rights, titles, interests or benefits sold or assigned pursuant to the Mortgage Receivables Purchase
Agreement or pledged pursuant to the Pledge Agreement, in any way whatsoever other than pursuant to the Mortgage
Receivables Purchase Agreement or the Pledge Agreement.

The Mortgage Loans can be easily segregated and identified for ownership and collateral security purposes.

With respect to any Mortgage Receivables arising under Joint Loan Agreements, on their Mortgage Purchase Date no
loans or advances are outstanding under such Joint Loan Agreement that have been funded by AG Insurance
(formerly Fortis Insurance Belgium N.V.-S.A.)

Each Mortgage Receivable arising under a Joint Loan Agreement has been funded exclusively by the Seller (or
Originators that are its predecessors) and is exclusively owing to the Seller.

Ranking

Each Mortgage Receivable is secured by (i) a first ranking Mortgage, or, as the case may be, a first and sequentially lower
rankirng Mortgage, or (i) a mandate to create such Mortgages, or (i) a combination of (i} and (ii), over the Mortgaged Assets.

(e)

Fully disbursed Mortgage Loans

Other than the aggregate Construction Amounts under Construction Loans, the proceeds of each Mortgage Loan (including any
brokers fees) have been fully disbursed and the Seller has no further obligation to make further disbursement relating to the
Mortgage Loan.

®

0]

(ii)

(9)

No set-off or other defense

None of the Mortgage Loans and Related Security is subject to any reduction resulting from any valid and enforceable
exceptie / exception or verweermiddel / moyen de défense (including schuidvergelijking / compensation) available to
the relevant Borrower, Insurance Company or third party provider of Related Security and arising from any act or
omission on the part of, or event or circumstance attributable to, the Seller prior to the execution of the Mortgage
Receivables Purchase Agreement (except any exceptie/exeption or verweermiddel/moyen de défense based on the
provisions of Article 1244, paragraph 2 of the Belgian Civil Code or the provisions of Belgian insolvency laws).

No pledge, lien or counterclaim (except commercial discounts as applicable) or other security interest has been
created or arisen or now exists between the Seller and any Borrower or Insurance Company which would entitle such
Borrower to reduce the amount of any payment otherwise due under its Mortgage Loan.

No subordination
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The Seller has not entered into any agreement, which would have the effect of subordinating the right to the payment of any of
the Mortgage Loans to any other indebtedness or other obligations of the Borrower thereof.

(h) No limited recourse

The Seller has not entered into any agreement, which would have the effect of limiting the rights in respect of the Mortgage
Loan to any assets of the Borrower for the payment thereof.

(i) No abstraction

(i) No bills of exchange or promissory notes have been issued or subscribed in connection with any amounts owing under
any Mortgage Loan.

(i) In respect of each Credit Facility which was initially available in the form of the discounting of bills of exchange or
promissory notes, all bills of exchange and promissory notes issued in respect thereof have been cancelled and the
contractual terms of such Credit Facility has been expressly or implicitty amended to reduce the availability of the
facility to loans and advances of any of the types described in Description of the Mortgage Loans —~ Mortgage Loans ~

Types of Loans.
()] Performing loan
(i) Except for any arrears referred to in paragraph (ii) below, no event has occurred and has not been cured prior to the

Programme Closing Date, entitling the Seller to accelerate the repayment of such Mortgage Loan.

(ii) On the relevant sale date, no Mortgage Loan is in arrears for more than 60 days.
(iii) No notice of prepayment of all or any part of the Mortgage Loan has been received by the Seller.
n Litigation

The Seller has not received written notice of any litigation or claim calling into question in any material way the Seller’s title to
any Mortgage Loan or Related Security.

(m) Insolvency

The Seller has not received written notice, nor is otherwise aware, that any Borrower is bankrupt, has entered into or has filed
for a rescheduling or repayments (betalingsfaciliteiten Aacilités de paiements), a judicial composition (gerechtelijk akkoord /
concordat judiciaire) or a moratorium (uitstel van betaling / sursis de paiement) or a judicial reorganization (gerechtelijke
reorganisatie/réorganisation judiciaire), or has applied for a collective reorganisation of its debts (collectieve
schuldenregeling/réglement collectifde dettes) pursuant to the law of 5 July 1998, or is in a situation of cessation of payments or
has otherwise become insolvent nor has the Seller any reason to believe that any Borrower is about to enter into, or to file for,
any of the above situations or procedures.

(n) Incapacity

The Seller has not received notice of the death or any other incapacity of any Borrower.

(o) No Withholding Tax
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Neither the Seller nor the Borrower is required to make any withholding or deduction for or on account of tax in respect of any
payment in respect of the Mortgage Loans.

(p)

@

(ii)

(iif)

()

(q)
(i)

(i)

(iii)

(iv)

V)

(vi)

U]

Assignability of the Mortgage Receivables

Each Mortgage Receivable, secured by the Related Security, may be validly assigned to the Issuer and each Mortgage
Receivable may be validly pledged by the Issuer in accordance with the Pledge Agreement.

Each Mortgage Receivable, secured by Related Security, is legally entitied of being transferred by way of sale, and
their transfer by way of sale is not subject to any contractual or legal restriction, other than the notification to the
Borrower.

No sale of a Mortgage Receivable in the manner herein contemplated will be recharacterised as any other type of
transaction and the sale of all Mortgage Receivables will be effective to pass to the Issuer full and unencumbered title
thereto and benefit thereof, and no further act, condition or thing will be required to be done in connection therewith to
enable the Issuer to require payment of each Mortgage Receivable or the enforcement of each Mortgage Receivable in
any court other than the giving of notice to the Borrower of the sale of such Mortgage Receivable by the Seller to the
Issuer.

Upon the sale of any Mortgage Receivables such Mortgage Receivables will no longer be available to the creditors of
the Seller on its liquidation.

Valid Mortgage
Each Mortgage exists and constitutes, a valid and subsisting mortgage over the relevant Mortgaged Asset.

Each Mortgage which has been registered at the relevant Mortgage Registrar, is first ranking over any other mortgage
or security interest attached to any Mortgaged Asset, save in case the Seller also has all prior ranking Mortgage(s) and
such Mortgage(s) is/are also transferred to the Issuer.

No other mortgage or security interest attaches to any Mortgaged Asset other than any (a) mortgages and liens which
apply to the Mortgaged Asset by operation of law, (b) higher ranking mortgages as envisaged in paragraph (q) (ii)
above and (c) any lower ranking mortgages, liens, encumbrances or claims.

All steps necessary with a view to perfecting the Seller’s title to each Mortgage were duly taken at the appropriate time
or are in the process of being taken without undue delay on the part of the Seller and those within its control.

As at the date of origination of the Mortgage Loan the immovable property over which such Mortgage has been
granted existed or was under construction and the Seller has received no notice nor has it any reason to believe that it
does not exist.

Subject to (v) above, each Mortgage Receivable is secured on and each Mortgage relating thereto relates to a
Mortgaged Asset situated in Belgium for residential use by the Borrowers.

Mortgage Mandate

Each attorney appointed under a Mortgage Mandate and as long as such attorney, if a legal person, exists, or, if a private
person, is alive, has the power under the Mortgage Mandate to create a mortgage in favor of the Issuer;

(s)

Valid Hazard Insurance Policies
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Under the current Standard Loan Documentation the Borrowers are required to have the relevant Mortgaged Asset adequately
insured under a home owners’ hazard insurance policy against all risks usually covered by a comprehensive hazard insurance

policy.

®

Valid Life Insurance Policy

In accordance with the current Credit Policies each Originator has as a reasonably prudent lender required from most
Borrowers to insure the Mortgage Loans under a Life Insurance Policy executed as collateral security to the Originator for each
such Mortgage Loan or, in relation to which the Originator is mentioned as loss payee.

(u)

@i

(i)

(iif)

(iv)

v)

(vi)

v

Other Insurance Aspects
All Life Insurance Policies qualify as life insurance policies under branche 21 or branche 23 of the Insurance Act.

Each Reconstitution Insurance Policy serves exclusively to secure payment of the relevant Mortgage Receivable and
no other debt or loan owing to the Seller or any third party.

The Borrower has not transferred rights to any of the Life insurance Policies to any other creditor or to the Seller for
any other purpose.

In respect of all Mortgage Receivables arising under Reconstitution Loans sold to the Issuer on the Programme
Closing Date, the Reconstitution Insurance Policy has been taken out with AG Insurance (formerly Fortis Insurance
Belgium N.V.-S.A.)

In respect of each Mortgage Receivable, the Seller (directly or as successor of the relevant Originator) has been duly
conferred the rights to the proceeds of the Reconstitution Insurance Policies and such transfer is effective against the
Insurance Companies and third party creditors of the Borrower.

All Life Insurance Policies have been taken out with duly licensed Belgian insurance companies.

Related Security

The Seller has not received notice of any matenal breach of the terms of any Related Security.

(w)

(i)

The Mortgaged Assets

Prior to providing a Mortgage Loan to a Borrower, the Seller instructed the public notary to conduct a search on origin
and validity of the Borrower's title to the Mortgaged Asset and such search:

(A) did not disclose anything material which would cause the Seller, acting reasonably, not to proceed with the
Mortgage Loan on the proposed terms;

(B) did disclose that the Borrower or a third party provider of Related Security had the exclusive, absolute and
unencumbered title over the Mortgaged Asset; and

(C) did not disclose any tax liabilities, registrations, annotations or transcriptions or deficiencies in the title of
property which may substantially impair the rights of the Seller, including, but not limited to, deferred payment
of the purchase price, reservation of title (eigendomsvoorbehoud / réserve de propriété), any condition
precedent or any resolutive condition, usufruct (vruchtgebruik / usufruif) or negative undertakings not to
transfer or mortgage.
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(i) The public notary has not been dispensed from any of its responsibilities and/or liabilities in relation to any Mortgage
Loan, Mortgage and Mortgage Mandate.

(i) None of the Mortgages and Mortgage Mandates has been created over a part in an undivided property, a collective
property (mede-eigendom / co-propriété) or a property which has been purchased pursuant to a purchase agreement
which results in an effective fontine or a similar arrangement, except

(A) in case there is another first-ranking Mortgage relating to the same Borrower that meets all representations
and warranties set out herein; or

(B) in case of a fontine or a similar arrangement;

I. each of the Borrowers under the same Mortgage Loan has granted the relevant Mortgage with respect to all
their present and future rights in respect of the Mortgaged Asset; and

Il. such Mortgage is still in full force and effect for each such Borrower.

(iv) The Seller has not received any notice requiring the compulsory acquisition (onteigening/expropriation) of such
Mortgaged Asset.
(x) The Seller’s compliance with laws

The Seller has, in relation to the origination, the servicing and the assignment of the Mortgage Loans and Mortgage
Receivables, complied in all material respects with all relevant banking, consumer protection, privacy, money laundering and
other laws.

() Servicing

No other person has been granted or conveyed the right to service any Mortgage Loan and/or to receive any consideration in
connection therewith, unless agreed otherwise between the parties hereto.

() Selection process

The Seller has not taken any action in selecting the Mortgage Loans which, to the Seller's knowledge, would result in
delinquencies or losses on the Mortgage Loans being materially in excess of the average delinquencies or losses on the
Seller’s total portfolio of loans of the same type.

(aa) Originating and Standard Loan Documentation

(i) Prior to making each Mortgage Loan the Seller carried out or caused to be carried out all investigations, searches and
other actions and made such enquiries as to the Borrower's status and obtained such consents (if any) as would a
reasonably prudent lender and nothing which would cause any such a lender to decline to proceed with the initial loan
on the proposed terms was disclosed.

(ii) Prior to making each Mortgage Loan, the Seller's lending criteria laid down in the Credit Policies or, as the case may
be, the lending criteria of the Seller applicable at the time or the lending criteria of the relevant original lender, were
satisfied so far as applicable subject to such waivers as might be exercised by a reasonably prudent mortgage
lender.

(iii) Each Mortgage Loan has been granted and each of the Related Security has been created, subject to the general
terms and conditions and materially in the forms of the Standard Loan Documentation (so far as applicable) and any
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amendment to the terms of the Mortgage Loans has been made substantially in accordance with the Credit Policies or
the then prevailing credit policies of the Seller or the original lender.

(iv) No Mortgage Loan has been granted to a Borrower that at the time the Mortgage Loan was granted was registered in
the Negative Database (the “Negative Database”).

(bb) Proper Accounts and Records

Each Mortgage Loan and Related Security is properly documented in the Contract Records relating to such Mortgage Loan. The
relevant transactions, payments, receipts, proceedings and notices relating to such Mortgage Loan and such Contract Records
are properly recorded in the Contract Records and in the possession of the Seller or held to its order.

(cc) Data protection and privacy laws

The Seller and the databases it maintains, in particular with regard to the Mortgage Loans and the Borrowers, fully comply with
the data protection and privacy laws and regulations.

(dd) Financial Criteria

(i) On the relevant sale date, the Outstanding Principal Amount of the Mortgage Receivables related to a Borrower is not
more than EUR 2,000,000.

i) Each Mortgage Receivable, except Mortgage Receivables under Interest-only Mortgage Loans, is repayable by way of
monthly or quarterly or semi-annual Installments.

iii) Each Mortgage Receivable is denominated exclusively in euro (this includes Mortgage Loans historically denominated
in Belgian frank).

(iv) On the relevant sale date, no Mortgage Receivable is a Disputed Mortgage Receivable.
v) No Mortgage Receivable has an initial maturity in excess of 40 years.
(vi) The Total Coverage Ratio in respect of each Borrower is at least 100%.

(vii) The Outstanding Principal Amount of the Mortgage Receivables related to a Borrower, divided by the market value of
the relevant Mortgage Assets (the "LTV Ratio”) does not exceed 110 per cent.

(ee) Specific Mortgage Loan information

The items of information provided to Moody's in respect of the Mortgage Loans and the Related Security related to the
Mortgage Receivables, as specifically identified in the Mortgage Receivables Purchase Agreement, are true and accurate in all
material respects.

4. Eligibility Criteria

All representations and warranties other than those relating to the Seller, are being considered to constitute the eligibility criteria
relating to the Mortgage Loans or, as the case may be, the Mortgage Receivables (the “Eligibility Criteria”). The Eligibility
Criteria pertain to the Mortgage Receivables and Mortgage Loans on the relevant Mortgage Purchase Date.
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5. Repurchase

Under the Mortgage Receivables Purchase Agreement the Seller is obliged to repurchase and accept re-assignment of a
Mortgage Receivable:

(a) if any of the representations and warranties given by the Seller in respect of such Relevant Mortgage Receivables or the
relevant Mortgage Loan is untrue or incorrect, and the Seller has not within fourteen (14) days of receipt of written notice
thereof from the Issuer or the Security Agent remedied the matter, on or before the Monthly Payment Date following the
day on which the remedy period ends; and

(b) if the Seller agrees with a Borrower to amend the terms of the Relevant Mortgage Loan as a result of which the Mortgage
Loan no longer meets the Eligibility Criteria and the representations and warranties given in the Mortgage Receivables
Purchase Agreement (the "Mortgage Loan Amendment”), on or before the Monthly Payment Date immediately
following such agreement.

The purchase price in case of a repurchase by the Seller of a Mortgage Receivable in the event described under (a), is equal to
the ‘Outstanding Principal Amount’ (which means with respect to a Mortgage Receivable the aggregate principal sum due by
the relevant Borrower under the relevant Mortgage Receivable and, other than in case of repurchase, after the occurrence of a
Realised Loss in respect of such Mortgage Receivable, zero) of the relevant Mortgage Receivable together with interest and
reasonable costs relating thereto (including any costs incurred by the Issuer in effecting and completing such purchase and
assignment) accrued up to but excluding the date of purchase and assignment of the relevant Mortgage Receivable.

In the event of a repurchase as a result of (b) above, the same purchase price is applicable as described as under (a) above,
except that with respect to Mortgage Receivables which are in arrears for a period exceeding ninety (90) days or in respect of
which an instruction has been given to the civil-law notary to start foreclosure proceedings, the purchase price is the lesser of (i)
an amount equal to the market value of the Mortgaged Assets or, if no valuation report of less than twelve (12) months old is
available, the indexed market value (as published on www.stadim.be, or if not available, any other index representative of the
residential real estate market in Belgium) thereof and (ii) the sum of the Outstanding Principal Amount together with accrued
interest due but not paid, if any, and any other amounts due under the Mortgage Receivable.

6. Assignment Notification Events
If:
(a) a default is made by the Seller in the payment on the due date of any amount due and payable by it under the

Mortgage Receivables Purchase Agreement or under any Relevant Document to which it is a party and such failure is
not remedied within ten (10) Business Days after notice thereof has been given by the Issuer or the Security Agent to
such Seller; or

(b) the Seller fails duly to perform or comply with any of its obligations under the Mortgage Receivables Purchase
Agreement or under any other Relevant Document to which it is a party and if such failure, capable of being remedied,
is not remedied within ten (10) Business Days after having knowledge of such failure or notice thereof has been given
by such Issuer or the Security Agent to such Seller; or

(c) any representation, warranty or statement made or deemed to be made by the Seller in the Mortgage Receivables
Purchase Agreement, other than the representations and warranties made in respect of the Relevant Mortgage Loans
and the Relevant Mortgage Receivables (which the Seller consequently repurchases), or under any of the other
Relevant Documents to which it is a party or if any notice or other document, certificate or statement delivered by it
pursuant hereto proves to have been, and continues to be after the expiration of any applicable grace period provided
for in any Relevant Document, untrue or incorrect in any material respect; or

(d) the Seller takes any corporate action or other steps are taken or legal proceedings are started or threatened against it
for its dissolution (ontbinding/dissolution) and liquidation (vereffening/liquidation) involving such Seller or any of its
assets are placed under administration (onder bewind gesteld/placé sous administration); or
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(e) the Seller has taken any corporate action or any steps have been taken or legal proceedings have been instituted or
threatened against it for its entering into emergency regulations (saneringsmaatregel/mesure d’assainissement) as
referred to in article 3, §1, 8° of the Credit Institutions Supervision Act, or, as applicable, in article 2, §6, 14° of the
Insurance Supervision Act as amended from time to time, or for bankruptcy or for any analogous insolvency
proceedings under any applicable law or for the appointment of a receiver or a similar officer of it or of any or all of its
assets; or

f) at any time it becomes unlawful for the Seller to perform all or a matenal part of its obligations hereunder or under any
Relevant Document to which it is a party; or

(9) the Seller has given materially incorrect information or not given matenal information which was essential for the Issuer
and the Security Agent in connection with the entering into the Mortgage Receivables Purchase Agreement and/or any
of the Relevant Documents; or

(h) a Pledge Notification Event occurs; or

(i) (a) Seller Downgrade Event has occured and (b) (i) the Seller (1) has not opened an escrow account in the name of
the Issuer, for its own account, with a party having at least the Seller Collection Account Provider Required Rating, and
(2) has not transferred to the escrow account within (30) days after such downgrade, an amount equal to the lesser of
(A) the aggregate amount of deposits held by the Borrowers on any savings or current accounts held with the Seller
and (B) an amount equivalent to the next instalment payable under the Mortgage Loans of such Seller or (ii) the Seller
has not found and complied with any other solution acceptable to the Rating Agencies within (10) days after such
downgrade; or

)] the credit rating of the Seller's long term, unsecured, unsubordinated and unguaranteed debt obligations falls below
BBB by Fitch or such rating is withdrawn; or

(k) the credit rating of the Seller's long term, unsecured, unsubordinated and unguaranteed debt obligations falls below
Baa3 by Moody’s or such rating is withdrawn,

then

the Seller shall, unless the Security Agent instructs the Seller otherwise, forthwith notify or ensure that the relevant Borrowers
and any other relevant parties indicated by the Issuer and/or the Securty Agent are forthwith notified of the assignment of the
Mortgage Receivables or, at its option, the Issuer shall be entitled to make such notifications itself. The Security Agent will only
instruct the Seller not to give notice of the assignment as described above, if it has received confirmation from Fitch that as a
result of not giving such notice the Notes will not be downgraded below the Minimum Ratings of the Notes or, if the ratings of
the Notes are below the Minimum Ratings of the Notes, to maintain the then current ratings assigned to the Notes, and Moody's
is notified of such instruction not to give such notice of the assignment.

Unless instructed by the Security Agent not to give such notice, if the Seller and the Issuer fail to give such notice the Security
Agent shall (at the expense of the Seller) be entitled to give such notice(s).

7. Jointly held Related Security and Credit Facilities

Where Mortgage Receivables have been onginated using an All Sums Mortgage and/or a Credit Facility, the Seller shall,
following the sale and purchase of the Relevant Mortgage Receivables continue to have rights to such Mortgages (and other
Related Security) and/or under the relevant Credit Facilities (see above Risk Factors regarding the Mortgage Loans — All Sums
Mortgages and Credit Facilities).

Upon the occurrence of an Assignment Notification Event, the Seller shall in respect of Mortgage Receivables that are secured
by an All Sums Mortgage or which arise under a Credit Facility (a) either irrevocably and unconditionally waive
(verzaken/renoncer) its rights in favour of the Issuer under all Mortgages in relation to any loans or other debts or obligations
that existed at the time of the transfer of the relevant Mortgage Receivables also secured by such Mortgages or (b) pledge to
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the Issuer, on terms satisfactory to the Security Agent, all its right and title to any loans or other debts or obligations that existed
at the time of the transfer of the relevant Mortgage Receivables.

With respect to Relevant Mortgage Receivables originated under loan agreements or Credit Facilities entered into by both Fortis
Bank NV / SA (or its legal predecessors) and AG Insurance (formerly Fortis Insurance Belgium N.V. - S.A)) (or its legal
predecessors), as joint and several lenders (actief hoofdelijke schuldeiser/créanciers solidaires), AG Insurance (formerly Fortis
Insurance Belgium N.V. - S.A.) will

(a) irrevocably and with effect as from the relevant Mortgage Purchase Date waive in favour of the Issuer all its rights as
joint and several lender to the extent these relate to those Mortgage Loans and Mortgage Receivables actually funded
by Fortis Bank NV / SA and to the Related Security to the extent related to such Mortgage Loans and to the extent not
waived transfer such rights to the Issuer; and

(b) irrevocably and unconditionally waive (verzaken/renoncer) in favour of the Issuer all of its rights under or to all such
Mortgages that relate to Mortgage Receivables arising under Joint Loan Agreements to the extent such rights relate to
any loans or other debts or obligations that exist at the time of the transfer of the Mortgage Receivables held by the
Issuer.

In addition, the Seller and AG Insurance (formerly Fortis Insurance Belgium N.V. — S.A.) will under or pursuant to the Mortgage
Receivables Purchase Agreement agree to certain covenants and undertakings with the Pool Servicer and the Issuer in order to
co-ordinate and safeguard the exercise of the respective rights each of them derives under the Credit Facilities, the Mortgages
and other Related Security.
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SERVICING AGREEMENT

1. Services

In the Servicing Agreement the Pool Servicer has agreed to provide administration and management services to the Issuer on a
day-to-day basis in relation to the Mortgage Loans and the Mortgage Receivables, including, without limitation, the collection of
payments of principal, interest and other amounts in respect of the Mortgage Receivables and the transfer of such amounts on
a monthly basis to the Issuer Collection Account (see also Cash Collection Arrangements in Credit Structure) and the
implementation of arrear procedures including the enforcement of mortgage rights (see further Mortgage Loan Underwriting and
Servicing above). The Pool Servicer is obliged to administer the Mortgage Loans and the Mortgage Receivables at the same
level of skill, care and diligence as mortgage loans in its own or, as the case may be, the Seller's portfolio. In the Servicing
Agreement, the Issuer (assisted by the Pool Servicer) further undertakes to use its best efforts to appoint a back-up pool
servicer if at any time the long-term, unsecured, unsubordinated and unguaranteed debt obligations of the Pool Servicer would
be assigned a rating of less than Baa3 by Moody's.

The Administrator has in the Servicing Agreement agreed to provide certain administration, calculation and cash management
services to the Issuer, including, without limitation, (a) the direction of amounts to be received from the Pool Servicer to the
relevant Issuer Collection Account and the production of monthly and quarterly reports in relation thereto and the distribution of
such reports to the relevant parties, (b) drawings (if any) to be made by the Issuer from the Reserve Account, (c) if applicable,
all payments to be made by the Issuer under each Currency Swap Agreement, (d) all payments to be made by the Issuer under
the Interest Swap Agreement, (e) all payments to be made by the Issuer under the Notes in accordance with the Domiciliary
Agency Agreement and the Conditions, (f) the maintaining of data for all required ledgers in connection with the above and (f) all
calculations to be made pursuant to the Conditions under the Notes.

2. Termination

The Servicing Agreement may inter alia be terminated (in respect of the relevant party) by the Security Agent or the Issuer (with
the consent of the Security Agent) in certain circumstances, including (a) a default by the Pool Servicer or the Administrator in
the payment on the due date of any payment due and payable by it under the Servicing Agreement, (b) a default by the Pool
Servicer or the Administrator in the performance or observance of any of its other covenants and obligations under the Servicing
Agreement or (c) the Pool Servicer or the Administrator has taken any corporate action or any steps have been taken or legal
proceedings have been instituted or threatened against it for its entering into emergency regulations (saneringsmaatregel/mesure
d’assainissement) as referred to in article 3, §1, 8° of the Credit Institutions Supervision Act, or, as applicable, in article 2, §6,
14° of the Insurance Supervision Act as amended from time to time, or for bankruptcy or for any analogous insolvency
proceedings under any applicable law or for the appointment of a receiver or a similar officer of it or of any or all of its assets.

After termination of the Servicing Agreement, the Security Agent and the Issuer shall use their best efforts to appoint a
substitute administrator or substitute pool servicer and such substitute administrator or substitute pool servicer shall enter into
an agreement with the Issuer and the Security Agent substantially on the terms of the Servicing Agreement, provided that such
substitute administrator or substitute pool servicer shall have the benefit of a servicing fee and an administration fee at a level to
be then determined. Upon first request of the Issuer and as long as no substitute back-up pool servicer has been appointed,
Fortis Bank NV / SA will assume the role of substitute pool servicer substantially on the terms of this Agreement. Upon first
request of the Issuer and as long as no substitute back-up administrator has been appointed, Fortis Bank NV / SA will as back-
up administrator, assume the role of substitute administrator substantially on the terms of this Agreement. Any such substitute
pool servicer must have experience of administening mortgage loans and mortgages of residential property in Belgium. The
Issuer shall, promptly following the execution of such agreement, pledge its interest in such agreement in favour of the Secured
Parties in accordance with the Pledge Agreement, mutatis mutandis, to the satisfaction of the Security Agent.

The Servicing Agreement may be terminated by the Pool Servicer in respect of it or the Administrator in respect of it and by the
Issuer in respect of the Pool Servicer and/or the Administrator, upon the expiry of not less than 12 months’ notice of termination
given by the Pool Servicer and/or the Administrator to each of the Issuer and the Security Agent, or by the Issuer to the Pool
Servicer and/or the Administrator, as the case may be, and the Security Agent, provided that - inter alia - (a) the Security Agent
consents in writing to such termination and (b) a substitute pool servicer or a substitute administrator, as the case may be, shall
be appointed, such appointment to be effective not later than the date of termination of the Servicing Agreement and the Pool
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Servicer or the Administrator shall not be released from its obligations under the Servicing Agreement until such substitute pool
servicer or substitute administrator has entered into such new agreement.
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THE ISSUER

1. Name and status

The Issuer is a public limited liability company (naamloze vennootschap/société anonyme) incorporated under the name Bass
Master Issuer N.V. institutionele vennootschap voor belegging in schuldvorderingen naar Belgisch recht in accordance with the
UCITS Act.

Its registered office is at Louizalaan 486, 1050 Brussels, Belgium and it is registered with the Crossroad Bank for Enterprises
under 0898.307.694 and its telephone number is +31 20 577 1177.

The Issuer is subject to the rules applicable to institutionele vennootschappen voor belegging in schuldvorderingen naar
Belgisch recht as set out in the UCITS Act. It has been duly registered with the Belgian Federal Public Service Finance (the
“Federale Overheidsdienst Financién”) on 10 June 2008 as an institutionele vennootschappen voor belegging in
schuldvorderingen naar Belgisch recht. This registration cannot be considered a judgement as to the quality of the transaction,
nor on the situation or prospects of the Issuer.

The Issuer is a public company within the meaning of article 438 of the Company Code.

The Issuer has been licensed by the CBFA on 10 June 2008 as a mortgage loan institution in accordance with article 43 of the
Mortgage Credit Act.

2. incorporation

The Issuer was incorporated on 2 June 2008 for an unlimited period of time.

A copy of the by-laws of the Issuer are available together with this Base Prospectus at the registered office of the Issuer and at
the specified offices of the Domiciliary Agent. The Issuer has the corporate power and capacity to issue the Notes, to acquire
Mortgage Receivables and to enter into and perform its obligations under the Relevant Documents.

The founders of the Issuer are Stichting Holding Bass and Genfinance International N.V.
3. Share Capital and Shareholding

The Issuer has a total issued share capital of EUR 62,000, which is divided into 62,000 ordinary registered shares, each fully
paid-up, without fixed nominal value. It does not have any authorised capital which is not fully paid up.

61,900 of the shares of the Issuer are all owned by Stichting Holding Bass. One hundred (100) shares are owned by
Genfinance Intemational N.V.. Stichting Holding Bass is a foundation (stichting/fondation) incorporated under the laws of
Belgium on 15 May 2008. The objects of Stichting Holding Bass are, inter alia, to incorporate, acquire and to hold shares in the
share capital of the Issuer and comparable companies and to exercise all rights attached to such shares and to dispose of and
encumber such shares.

The directors of Stichting Holding Bass are:
» Johan Dejans, resident at 12, rue de I'Ouest, L-2273, Luxemburg, national register number 19661117470;

> BVBA Sterling Consuilt, registered with the Crossroads Bank for Enterprises under number 0861.696.827 (LPR Antwerp),
with registered office at 2020 Antwerpen, Camille Huysmanslaan 91, having appointed as permanent representative
Mr. De Booseré Georges Marie Thérése Jeanne Gaston Edgard Ghislain, resident at 2020 Antwerp,
Camille Huysmanslaan 91, with national registration number 411025 273 05.

» Dirk Peter Stolp, resident at 1181 PK Amstelveen (Nederland), Meester Sixlaan 32, with bis-registernummer
594310 015 67,

(the “Holding Directors”)
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Each of the Holding Directors has entered into a management agreement with Stichting Holding Bass and the Security Agent
pursuant to which the Holding Director agrees and undertakes to, inter alia, (i) do all that an adequate director should do or
should refrain from doing, and (ii) refrain from taking certain actions (a) detrimental to the obligations of the Issuer under any of
the Relevant Documents or (b) which it knows would or could reasonably result in a change to the ratings assigned to the Notes
outstanding below the Minimum Ratings of the Notes or, if the ratings of the Notes are below the Minimum Ratings of the Notes,
will adversely affect the then current ratings assigned to the Notes outstanding.

In addition each of the Holding Directors agrees in the relevant management agreement that it will not enter into any agreement
in relation to the Issuer other than the Relevant Documents to which it is a party, without the prior written consent of the Security
Agent and without written confirmation by Fitch that there will be no downgrade of the ratings assigned to the Notes outstanding
below the Minimum Ratings of the Notes or, if the ratings of the Notes are below the Minimum Ratings of the Notes, that the
then current ratings assigned to the Notes outstanding will not be adversely affected, and without the prior notification of
Moody's thereof.

4. Corporate purpose and permitted activity

The corporate purpose of the Issuer as set out in article 3 of its Articles of Association consists exclusively in the collective
investment of financial means, that are exclusively collected with institutional or professional investors for the purposes of
Article 103 of the UCITS Act, in receivables that are assigned to it by third parties.

The securities issued by the Issuer can only be acquired by those institutional or professional investors.

The Issuer may carry out all activities and take all measures that can contribute to the realisation of its corporate purpose, such
as e.g., but not exclusively, to issue financial instruments whether or not negotiable, contract loans or credit agreements in
order to finance its portfolio of receivables or to manage payment default risks on the receivables and pledge the receivables it
holds in its portfolio and its other assets. The Issuer may hold additional or temporary term investment, liquidities and
securities. The Issuer may purchase, issue or sell all sorts of financial instruments, purchase or sale options relating to financial
instruments, interest instruments or currencies, as well as enter into swaps, interest swaps or term contracts relating to
currencies or interest and negotiate options on such contracts, provided that the transaction serves to cover a risk linked to one
or more assets on its balance sheet.

Outside the scope of the securitisation fransactions carried out by it and outside the investments permitted by law, the Issuer
may not hold any assets, enter into any agreements or engage in any other activities. It may not engage personnel.

Any amendment of the corporate purpose of the Issuer requires a special majority of 80 percent of the voting rights.

5. Administrative, management and supervisory bodies

Board of directors

The board of directors of the Issuer ensures the management of the Issuer. Pursuant to article 16 of its Articles of Association,
the board consists of a minimum of 2 directors and a maximum of 5 directors. The Issuer's current board of directors consists of
the following persons:

» BVBA Sterling Consult, registered with the Crossroads Bank for Enterprises under number 0861.696.827(LPR Antwerp),
with registered office at 2020 Antwerpen, Camille Huysmanslaan 91, having appointed as permanent representative Mr. De
Booseré Georges Marie Thérése Jeanne Gaston Edgard Ghislain, resident at 2020 Antwerp, Camille Huysmanslaan 91,
with national registration number 411025 273 05.

» Dirk Peter Stolp, resident at 1181 PK Amstelveen (Nederland), Meester Sixlaan 32, with Dbis-registernummer
594310 015 67,

(the “Issuer Directors”)

The current term of office of the Issuer Directors has started at the time of incorporation of the Issuer and expires after the
annual shareholders meeting to be held in 2013.
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Companies of which Georges De Booseré has been a member of the administrative, management or supervisory bodies or
pariner at any time in the previous five years are: Stichting Quantesse, Agfa FinCO NV, Penates Funding N.V. - S.A,
institutionele V.B.S. naar Belgisch recht/S.1.C. institutionnelle de droit belge, Stichting Vesta, private stichting, Belgian Lion NV /
SA, institutionele V.B.S. naar Belgisch recht/S.I.C. institutionnelle de droit belge and Stichting Holding Belgian Lion, private
stichting, Bass Master Issuer, institutionele V.B.S. naar Belgisch recht/S.1.C. institutionnelle de droit belge, Stichting Holding
Bass, B-Arena N.V., Loan Invest, Stichting GAAF.

Companies of which Dirk P. Stolp has been a member of the administrative, management or supervisory bodies or partner at
any time in the previous five years are: Admin.kantoor v/h ATK, B.V., Algemeen Kantoor van Administratie te Amsterdam B.V.,
Agfa FinCO NV, Alkmaar Export B.V., Amsterdamsch Trustee's Kantoor B.V., Andarton B.V., APF 1, Stichting Bewaarder
Vastgoed Maatschap, APF Il, Stichting Bewaarder Vastgoed Maatschap, APF [ll, APF Intemational Vastgoedfondsen, Stichting
Bewaarder, Stichting Bewaarder Vastgoed CV, APF IV, STAK Vastgoedbeleggingsmaatschappij APF V, Stichting
Administratiekantoor Vastgoedfonds, APF VI, Stichting Bewaarder Vastgoed Maatschap, Argenta Life Nederland, N.V., Argenta
Nederland, N.V., ASH Continental Licensing B.V., ATC administratie- en Trustkantoor Confiance, ATC Capital Markets (UK)
Limited, ATC Corporate Services (Netherlands) B.V., ATC Corporate Services (UK} Limited, ATC Financial Services B.V., ATC
investments B.V., ATC Management B.V., ATK, Stichting, Atruka B.V., Bachelier, Stichting, Bakery Finance, Stichting, Barclays
(Netherlands) N.V., BASS Master Issuer, Bass, Stichting Holding, Barclays Investments (Netherlands) N.V., B-Arena N.V., BCR
Finance B.V., Belgelectric Finance B.V., Belgelectric Philippines B.V., Belgian Lion, Stichting Holding, BioChem Vaccines B.V.,
BLT Depot Stichting, Bulgari Holding Europe BV, Burani Designer Holding N.V., Burani Global Investments B.V., BXR Green
B.V., BXR Logistics B.V., BXR Mining B.V., BXR Real Estate B.V., BXR Tower B.V., CB Richard Ellis Investors Holdings B.V.,
Cheniere International Investments, B.V., Cispadan Investment B.V., Coyote Europe Cooperatieve U.A., Credit Suisse Euro
Senior loan Fund (Netherlands) B.V., Dalradian European CLO V B.V., Danel Medical B.V., DC Metals Holdings B.V.,
Deepwater B.V., Derdengelden ATC, Stichting, Dexia Secured Funding Belgium NV/SA, Dow Corning Netherlands B.V., DP
Acquisitions B.V., DP Coinvest B.V., Dresser - Rand Intemational BV, Edo Properties, Stichting, EGS Dutchco B.V., Electrabel
invest B.V., Enova Intemational, EPL Acquisitions (Sub) B.V., EPL Acquisitons B.V., Erjaco B.V, Beheer- en
Beleggingsmaatschappij, Erste GCIB Finance | B.V., Euro-Galaxy CLO B.V., Euro-Galaxy Il CLO BV, Euro-Galaxy llt CLOB.V,,
Euromedic Diagnostics B.V., Euromedic International B.V., Euromedic Intemational Holding B.V., Euromedic Management
Holding B.V., Felding Finance B.V., FinanCell B.V., FN Cable Cooperatief UA, FN Cable Holdings B.V., Friction Netherlands |
B.V., Friction Netherlands Il B.V., GC Machinery Holdings N.V., Gisofin B.V., Global Connexion B.V., Gordon Holdings
(Netherlands) B.V., GPM Finance B.V., Green Gas International B.V., Green Tower B.V., Grosvenor Place CLO | B.V.,,
Grosvenor Place CLO i B.V., Grosvenor Place CLO lil B.V., Grosvenor Place CLO IV B.V., HCK Structured Finance B.V.,
HEMA B.V., Hollandsche Mij v. Lic. & Octr. B.V., Home Credit Finance 1 B.V., Home Credit Finance 2 B.V., Hypolan, immorent
Aktiengesellschaft, Intemational Dialysis Centers B.V.; International Dialysis Centers Russia Holding B.V., Inven, Stichting,
John Laing and Son B.V., Junicor Holding B.V., Kazak Energo Invest B.V., Laing Projects B.V,, Leciva CZ a.s., Ledima B.V.,
Beheer- en Beleggingsmaatschappij, Leoforos B.V., Leveraged Finance Europe Capital V B.V., Lion / Mustard B.V., Lion
Adventure B.V., Lion Adventure Cooperatief UA, Lion Adventure Holding B.V., Lion/Hotel Dutch 1 B.V., Loan Invest NV / SA,
Meta4 N.V., Mexelectric Cooperatieve U.A., MGIC Capital Funding B.V., MGIC International Investment B.V., Montequity B.V.,
MopBert B.V., Morgan Stanley Investment Management Coniston B.V., Morgan Stanley Investment Management Garda B.V.,
Morgan Stanley Investment Management Mezzano B.V., Nederlandsche Trust-Maatschappij B.V., New World Resources N.V.,
New World Resources Transportation B.V., North Westerly CLO | B.V., North Westerly CLO [i B.V., North Westerly CLO il
B.V., Optimix Beleggersgiro, Stichting, Orchid Netherlands (No.1) B.V., Pakzon B.V., PartBert B.V., Parker Drilling Dutch BV,
Parker Drilling Intemational BV, Parker Drilling Kazakhstan B.V., Parker Drilling Netherlands BV, Parker Drilling Offshore BV,
Parker Drilling Overseas BV, Parker Drilling Russia BV, Planeta Rights Intem. B.V., Plinius Investments B.V., Primerofin B.V,,
Purple Narcis Finance B.V., Quantesse Fondation Privee, Quares Retail Fund, Stichting Administratiekantoor, RBS Sempra
Commodities Cooperatief W.A., RBS Sempra Commodities Holdings | B.V., RBS Sempra Commodities Holdings [V B.V., RECP
lif Properties Dutch Cooperatie (Netherlands) UA, Renoir CDO B.V., Rokin Corporate Services B.V., Roman 12 Offshore Fund
B.V., Royal Street SIC, RPG Property B.V., RPG Real Estate B.V., RPGT (Netherlands) B.V., Sappi Papier Holding AG, Scooter
Holding 3 B.V., Scooter Holding 4 B.V., SCUTE Bali B.V., Sempra Energy Holdings lIf B.V., Sempra Energy Holdings IX B.V.,
Sempra Energy Holdings V B.V., Sempra Energy Holdings VI, Sempra Energy Holdings VIi B.V., Sempra Energy Holdings Vil
B.V., Sempra Energy Holdings X B.V., Sempra Energy Holdings XI B.V., Sempra Energy International Chile Holdings | B.V,,
Sempra Energy International Holdings B.V., Sepago Nederland B.V., Serpering Investments B.V., Sodibo B.V., Beheer- en
Beleggingsmij., Soilmec International B.V., South Pacific Investments BV, Stichting Cresta, Stichting GAAF, Stichting Vesta,
Stopper Finance B.V., Suez-Tractebel Energy Holdings Cooperatieve U.A., Sunwood Properties Asia B.V., Sunwood Properties
Korea B.V., Tageplan B.V., Tanaud Intemational B.V., Tata Steel Netherlands B.V., TerBert B.V., TMG Holdings Codperatief
U.A, Tolbert Insurance and Finance B.V., Torenhoed B.V., Torenspits B.V., Tomier B.V., Torquill Holding B.V., Tractebel
Energia de Monterrey B.V., Tractebel Energia de Monterrey Holdings B.V., Tractebel Invest international B.V., Trevi Contractors

99



B.V., Tulip Netherlands [No.1] B.V., Tulip Netherlands [No.2] B.V., TWMB Holdings B.V., Vaco B.V., Valsana Beheer B.V.,
Vesta, Stichting, Warburg Pincus B.V., WEB Equity Partners N.V., Windermere Il CMBS B.V., WP Holdings | B.V., WP
Holdings 1l B.V., WP Holdings 11l B.V., WP Holdings 1V B.V., WP Holdings V B.V., WP Holdings VI B.V., WP Holdings VIl B.V,,
WP I1X Holdings B.V., WP Lexington Private Equity B.V., WP RE Holdings B.V., Yarmoland B.V., Zesko Holding B.V.

None of the Issuer Directors have been subject to official public incrimination and/or sanctions by statutory or regulatory
authorities (including designated professional bodies), nor have they been disqualified by a court from acting as member of the
administrative, management or supervisory bodies of any issuer or from acting in the management or conduct of the affairs of
any issuer for at least the previous five years.

Other administrative, management or supervisory bodies

The Issuer has no other administrative, management or supervisory bodies than the board of directors. The board of directors
will delegate some of its management powers to the Administrator for the purpose of assisting it in the management of the
affairs of the Issuer but it will retain overall responsibility for the management of the Issuer, in accordance with the UCITS Act.
For more information about the Administrator, see below Related Party Transactions — the Administrator.

Following the enactment of the Belgian Act of 17 December 2008 on the installation of an audit committee within listed
companies and financial institutions and the implementation thereof in the Company Code, the Issuer has in particular
confirmed that no audit committee will be installed witin its Board of Director based on the exemption available to companies the
only business activity of which is limited to the issuance of asset backed securities as provided for in Article 256bis §7 b) of the
Company. Whereas the type and limited number of transactions effected within the context of the securitisation transaction
entered into by the Issuer and the limitation of the Issuers activities (see 4. Corporate purpose and permitted activity above),
should not result in complex financial reporting, the Issuer deems the installation of a separate audit committee within the Board
of Directors not useful, also taken into account that the Board of Directors is only constituted of a limited number of professional
directors.

Conflicts of interest

None of the Issuer Directors has any conflict of interest between its duties as director and its other duties or private interests.

None of the Issuer or Stichting Holding have a conflict of interest with any of its directors with respect to the entering into the
Relevant Documents.

Issuer Management Agreement

Each of the Issuer Directors has entered into a management agreement with the Issuer and the Security Agent. In these
management agreements (the “Issuer Management Agreements”) each of the Issuer Directors agrees and undertakes to,
inter alia, (i) act as director of the Issuer and to perform certain services in connection therewith, (ii) do all that an adequate
director should do or should refrain from doing, and (iii) refrain from taking any action detrimental to the obligations under
any of the Relevant Documents.

In addition each of the Issuer Directors agrees in the relevant Issuer Management Agreements that it will not enter into any
agreement relating to the Issuer other than the Relevant Documents to which it is a party, without the prior written consent of
the Security Agent, and after having received written confirmation by Fitch, that there will be no downgrade of the ratings
assigned to the Notes outstanding below the Minimum Ratings of the Notes or, if the ratings of the Notes are below the
Minimum Ratings of the Notes, that the then current ratings assigned to the Notes outstanding will not be adversely affected,
and without the prior notification of Moody's thereof.

6. Shareholders meeting

The shareholders’ meeting has the power to take decisions on matters for which it is competent pursuant to the Belgian
Company Code. In addition, the Articles of Association provide that if as a result of a conflict of interest of one or more directors
with respect to a decision to be taken by the board of directors of the Issuer, such decision cannot be validly taken due to the
applicable legal provisions with respect to conflicts of interests in public companies, the matter will be submitted to the
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shareholders’ meeting and the shareholders’ meeting will have the power to appoint a direction ad hoc or to take a decision on
such matter.

The annual shareholders’ meeting will be held each year on the last Business Day of the month of May at 2.00 pm (Central
European Time) at the registered office of the Issuer. The shareholders’ meetings are hold at the Issuer's registered office. A
general meeting may be convened at any time and must be convened whenever this is requested by shareholders representing
20 per cent of the share capital.

Shareholders’ meetings are convened upon convening notice of the board of directors (or the auditor or liquidator). Such
notices contain the agenda as well as the proposals of resolutions and are made in accordance with the Company Code.
Copies of the documents to be provided by law are provided with the convening notice.

A shareholder may be represented at a meeting of shareholders by a proxyholder. In order to be valid, the proxy must state the
agenda of the meeting and the proposed resolutions, a request for instruction for the exercise of the voting right for each item
on the agenda and the information on how the proxyholder must exercise his voting right in the absence of restriction of the
shareholders.

The shareholders’ meeting may validly resolve irrespective of the number of shares present or represented, unless otherwise
provided by law. Any resolution is validly adopted at the majority of the votes. Amendments of the Articles of Association
require a majority of 75 per cent of the votes (and a majority of 80 per cent for the amendment of the corporate purpose).

Pursuant to Article 646, §2 of the Belgian Company Code, the Shareholder will, as long as it remains the sole shareholder of the
Issuer, exercise the powers vested with the shareholders’ meeting.

7. Share transfer restrictions

Given the specific purpose of the Issuer and Article 103, 2° of the UCITS Act, the shares in the Issuer can only be held by
institutional or professional investors within the meaning of Article 5, §3 of the UCITS Act. Each transfer in violation of the share
transfer restrictions contained in Article 11 of the Articles of Association of the Issuer, is null and is not enforceable against the
Issuer. In addition :

(a) if shares are transferred to a transferee who does not qualify as an institutional or professional investor within the
meaning of Article 5, §3 of the UCITS Act, the Issuer will not register such transfer in its share register; and

(b) as long as shares are held by a shareholder who does not qualify as an institutional or professional investor within the
meaning of Article 5, §3 of the UCITS Act, the payment of any dividend in relation to the shares held by such
shareholder will be suspended.

Share transfers are further subject to authorisation by the board of directors. If a proposed transfer of shares is not authorised
by the board of directors, the board of directors will have to propose one or more alternative transferees for the shares.

The shares may not be pledged or be the subject matter of another right in rem other than the property interest, uniess
approved by the board of directors.

8. Corporate Governance
The Issuer complies with all binding regulations of corporate governance applicable to it in Belgium.
9. Capitalisation

The following table shows the capitalisation of the Issuer as of [¢] June 2009 :

Share Capital

Issued Share Capital: EUR 62,000
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Borrowings:

Class A Notes: EUR 20,250,000,000
Class B Notes: EUR 675,000,000
Class C Notes: EUR 675,000,000
Class D Notes: EUR 900,000,000
Class E Notes: EUR 202,500,000

10. Auditors

On 7 December 2009, the general meeting of shareholders of the Issuer appointed PricewaterhouseCoopers, incorporated
under Belgian law with registered office at Woluwegarden, Woluwedal 18, 1932 St.-stevens-Woluwe, Belgium and member of
the Instituut der Bedrijfsrevisoren as statutory auditor of the Issuer replacing KPMG Bedrijfsrevisoren, incorporated under
Belgian law with registered office at Avenue du Bourgetlaan 40, 1130 Brussels, Belgium.

11. Belgian Tax Position of the Issuer

Withholding tax on moneys collected by the Issuer

Receipts of moveable income (in particular interest, and with the exception of Belgian source dividends) by the Issuer are
exempt from Belgian withholding tax. Therefore no such tax is due in Belgium on interest payments received under any Loan
by the Issuer from a Borrower.

Similarly a withholding tax exemption will be available for interest paid to the Issuer on investments or cash balances.
Corporation tax

The Issuer is subject to corporation tax at the current ordinary rate of 33.99 per cent. However its tax base is notional: it can
only be taxed on any disallowed business expenses and any abnormal or gratuitous benefits received by it. The Issuer does not
anticipate incurring any such expenses or receiving any such benefits.

Value added tax (VAT)

The Issuer qualifies in principle, as a VAT taxpayer but is fully exempt from VAT in respect of its operations. Any VAT payable
by the Issuer is therefore not recoverable under the VAT legislation. The current ordinary VAT rate is 21 per cent.

Services supplied to the Issuer by the Pool Servicer, the Seller, the Security Agent, the Issuer Directors, the Administrator, the
GIC Provider, the Swap Counterparties, the Domiciliary Agent, the Rating Agencies and Auditors are, in general, subject to
Belgian VAT provided that the services are located for VAT purposes in Belgium. However, fees paid in respect of the financial
and administrative management of the Issuer and its assets including fees paid for the receipt and collection of payments on
behalf of the Issuer as well as transactions with receivables, securities and liquid assets are exempt from Belgian VAT.

12. Accounting Year

The Issuer's accounting year ends on 31 December of each year. As to the first year, the Issuer's accounting year started on
the date of the incorporation of the Issuer and ended on 31 December 2008.
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13. Information to investors — availability of information

The Administrator will prepare quarterly reports to be addressed to the Security Agent, the Rating Agencies and the Domiciliarly
Agent on or about each Note Payment Date (the “Quarterly Investor Report”) .

In addition to the Quarterly Investor Report, a “Monthly Investor Report” will be sent by Intertrust to the Investors on the third
Business Day following the Monthly Payment Date.

The Investor Reports will be made available for inspection by the Administrator on the website www.tbe.eu.com and will be
made available upon request free of charge to any person at the office of the Domiciliary Agent.

In addition, the Administrator and the Auditor will assist the Issuer in the preparation of the annual reports to be published in
order to inform the Noteholders.

14. Notices
For Notices to the Noteholders, see Condition 13
15. Negative statements

The Issuer has not been involved in any governmental, legal or arbitration proceedings (including proceedings which are
pending or threatened of which the Issuer is aware), during a period since its incorporation, which may have or have had in the
recent past significant effects on the Issuer or its financial position or profitability.

16. Financial Information conceming the Issuer

Pursuant to Article 30 of the Articles of Association of the Issuer, the profit of the Issuer may (after constitution of the legal
reserve) either be distributed as divided or reserved for later distribution or for the cover of risk of default of payment of the
Mortgage Receivables.

The Issuer has as such no borrowing or leverage limits. Pursuant to its Articles of Association, the Issuer may however only
invest in receivables that are assigned to it by third parties as well as in temporary investments. The Issuer may not hold other
assets than those necessary for the realisation of its corporate purpose.

The Issuer has started its operations in June 2008. Since the date of its incorporation, audited financial statements have been
prepared for the Issuer in relation to the first accounting year (started on 2 June 2008 and ended on 31 December 2008) and
the second accounting year (started on 1 January 2009 and ended on 31 December 2009), included below. The Auditor has
confirmed that the annual accounts for the first and the second accounting year provide a true and fair view as of respectively
31 December 2008 and 31 December 2009 in accordance with the accounting standards applicable in Belgium.
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40 1 |EUR
Nr. |Date of the deposition No. 0898.307.694 PP. | E. D. Cc 11

ANNUAL ACCOUNT IN EURO (2 decimals)

NAME: BASS MASTER ISSUER

Legal form: PLC

Address: Louizalaan Nr.. 486
Postal Code: 1050 City: Brussel 5

Country: Belgium

Register of Legal Persons (RLP) - Office of the commercial court at: Bruxelles

Internet address *:

Company number: I 0898.307.694

DATE 3/06/2008 of the deposition of the partnership deed OR of the most recent document mentioning the date of
publication of the partnership deed and the act changing the articles of association.

ANNUAL ACCOUNT approved by the General Meeting of I 1106/2010 ]

concerning the financial year covering the period from [ 1/01/2009 ] till I 31/12/2009 l

Previous period from | 2/06/2008 J till I 31/12/2008 ]

The amounts of the previous financial year are / -are-pot ** identical to those which have been previously published.

COMPLETE LIST WITH name, first name, profession, residence-address (address, number, postal code, municipality) and
position with the enterprise, OF DIRECTORS, MANAGERS AND AUDITORS

STERLING CONSULT PLLC 0861.696.827
Camille Huysmanslaan 91, 2020 Antwerpen 2, Belgium
Title : Delegated director

Mandate : 2/06/2008- 31/05/2013

Represented by:
DE BOOSERE Georges

Camille Huysmanslaan 91 , 2020 Antwerpen 2, Belgium

STOLP Dirk Peter

Meester Sixlaan 32, 1181 PK AMSTELVEEN, Holland
Title : Director

Mandate . 2/06/2008- 31/05/2013

Enclosed to thess annual accounts:

Total number of pages deposited: Number of the pages of the standard form not deposited for not being
of service: 51,521,522,523,524,53.1,63.2,53.3,534,5356,536,54.1,542,543,551,552,58,6172,6,
8.9
Signature Signature
{name and position) {name and position})

* Optional statement.

** Delete where appropriate.
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| Nr. | 0898.307.694 B C 1.1

LIST OF DIRECTORS, MANAGERS AND AUDITORS (continuation of the previous page)

PRICEWATERHOUSECOOPERS BCVBA 0429.501.944
Woluwedal 18, 1932 Sint-Stevens-Woluwe, Belgium

Title : Auditor, Number of membership : 800009

Mandate : 7/12/2009- 31/05/2012

Represented by:
DE RAEDEMAEKER Jurgen

Woluwedal 18 , 1932 Sint-Stevens-Woluwe. Belgium

Number of membership : A01957
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[ Nr. | 0898.307.694 C 1.2

DECLARATION ABOUT SUPPLEMENTARY AUDITING OR ADJUSTMENT MISSION

The managing board declares that the assignment neither regarding auditing nor adjusting has been given to a person who was not
authorised by law pursuant to art. 34 and 37 of the Law of 22nd April 1999 concerning the auditing and tax professions.

-

Have the annual accounts been audited or adjusted by an external accountant or auditor who is not a statutory auditor ? ¥ES / NO

if YES, mention here after: name, first names, profession, residence-address of each external accountant or auditor, the number of
membership with the professional institute ad hoc and the nature of this engagement:

A. Bookkeeping of the undertaking**,
B. Preparing the annual accounts*",

C. Auditing the annual accounts and/or
D. Adjusting the annual accounts.

if the assignment mentioned either under A or B is performed by authorised accountants or authorised accountants-tax consuitants,
information will be given on; name, first names, profession and residence-address of each authorised accountant or accountant-
tax consultant, his number of membership with the Professional Institute of Accountants and Tax consuitants and the nature of this
engagement.

Number of Nature of the
Name, first name, profession, residence-address membershi engagement
p (A, B, C andfor D)

*  Delete where appropriate.

** QOptional disclosure.
3127
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[ Nr. | 0898.307.604 1 ca1__ |

BALANCE SHEET

Notes | Codes Period Previous period

ASSETS

FIXED ASSETS ... ... 20/28

Formation expenses ... 51 |20

Intangible fixed assets 52 {21

Tangible fixed assets ... 53 | 22/27
L.and and BUdINgS ....ooco v e e 22
Plant, machinery and eQUIPMENt ........ccooimverrrvieaeinns 23
Furniture and vehicles ............ 24
Leasing and ather similar Aghts .. ... 25
Other tangibte fixed 8ssets ... . . ... 26
Assets under construction and advance payments ............ 27

5.4/

Financial fixed assets 5511428

Affiliated enterprises ........... 514 } 28011
Participating inferests ... ....oooimvimen e 280
AMOUNS reCeivabIB ... cvevriini i 281

Other enterprises linked by participating interests . 514 | 28273
Participating interests ..., ..o 282
Amounts receivable .. . .o 283

Other financial assets 284/8
Shares 284
Amounts receivable and cash guarantees . ... 285/8
CURRENTASSETS . ... i v sncenainaea 29/58 23.050.289.338,42 18.120.391.831.60
Amounts receivable after more than one year ........ ... 29 20.713.634.197.82 16.286.563.391.91
Trade debors .......coooov i e beaaeens 290
Other amounts receivable 291 20.713.634.197.82 16.286.563.391.91
Stocks and contracts in Progress .. ... cvimee e 3
SIOCKS .- oot 30/36
Raw materials and consumables ... ... 30731
WOPK N PIOGIEES .vovoviivvcieionsae orisnare srois e v 32
Finished goods ........... v s e 33
Goods purchased forrasate ... oo 34
Immovable property intended for sala ............... Sersnonn 35
Advance payments ... 36

Contracts in PrOGIESS ... coovvvrecrrmecianiannns $Eeencanenes 37

55.1/

Amounts receivable withinoneyear ... ........... ... 56 | 40/41 1.766.986.477.20 1.206.033.036.18
Trade debtors ... ..coccot st e 40 2.450,00 3.246.56
Other amounts receivable . .. ... ihin 41 1.766.984.027.20 1,206.029.789.62

Currentinvestments ... .. .. 50/53
Own shares ........... ... ; 50
QOther invesiments and deposils 51/53

Cashatbankandinhand ... . . . .o 54/58 441.874.820,07 367.916.772.76

Deferred charges and accrued income 56 | 4901 127.793.844.33 259.878.630.75

TOTAL ASSETS .ot e e cssissnee 20/58 23.050.289.339,42 18.120.391.831,60

4/27
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| Nr. | 0898.307.694

[c22 ]

EQUITY AND LIABILITIES

Capitat ...
Issued capalal
Uncalied mpmal
Share premium account
Revaluation surpluses
Reserves.. ...

Legal reserve
Reserves not available

In respect of own shares held
Other -...ccoce

Notes

5.7

............................

UNEBXEA T@SBIVES .....ocoovvivnriciiriceiieririiineveiaaes iabanresanes

Available reserves
Accumulated profits (losses)

Investment grants

Advance to associates on the sharmg
out of the assels o

PROVISIONS AND DEFERRED TAXES
Provisions for Habilities and charges
Pensions and similar obligations
Taxation
Major repairs and maintenance

Other hiabilities and charges ...

Deferred taxes
AMOUNTS PAYABLE

Amounts payable after more than one year

Financialdebts . ...
Subordinated loans
Unsubordinated debentures

Leasing and other similar obligations

Credit institutions ..
Other loans
Trade debts .. .
Supphiers .......ccocceveenne .
Bills of exchange payable ...

~(#)-)

58

58

Advances received on contracts in progress

Other amounts payable .. ..

Amounts payable within one year .. ..

Current portion of amounts payable after more than one
year falling due within one year .

Financial debis ............cccoceciiciiinine

Credit institutions ...

Other 10ans ....ccocooeerrvreeer e

Trade debts....
Suppliers ....c...cceovenn.

Hills of exchange payable................

59

Advances received on conlracts in progress

Taxes, remuneration and social security

Taxes
Remuneration and social secunty

59

Other amounts payable ...

Accruad charges and deferred income . ... ...

TOTAL LIABILITIES

59

Codes

Period

Previous period

101156

10
100
101
1
12
13

130
131
1310
131

132

133
14

15

19

16
160/5
160
161
162
163/5
168
17/49
17
170/4
170
171
172
173
174
175
1750
1751
176
178/9

42/48

42
43
430/8
439
44
440/4
441
46
45
450/3
454/9
47/48

49213

62.000.00

62.000,00
62.000.00

23.060.227.339,42

22.702.500.000,00
22.702.500.000.00
202.500.000,00
22.500.000.000,00

29.580.358,06

49.018,06
49.018.06

29.631.340.00
318.146.981.36

62.000,00

62.000.00
62.000,00

18.120.329.831,60
16.496.373.515.28
16.496.373.515,28
147.143 073,97
16.348.230.441.21

1.188.850.565.71

1.161.126.484,72

60.664,32
60.664.32

27.663.416.67
435.105.750.61

10/49

23.050.289.339,42

18.120.391.831,60

5127
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{ Nr. [ 0898.307.604 | [c3 |
INCOME STATEMENT
Notes | Codes Period Previous period
Operating iNCOMB ............oconeiiiiicrcr et 510 | 70/74 8,40
TUINOVET ..o ecen et ers e et eree s e san s osbn s csenens 70
Increase (decrease) in stocks of
finished goods, work and contracts in progress ......... () 7
Own construction capitalised ... 72
Other operating income 74 8,40
Operating charges ..., 60/64 6.307.791.07 2.596.411.46
Raw materials. consumables .................cc.ccvevenveccnnneens €0
PUICRESES ... srreae et enns 600/8
Decrease (increase) in Stocks ..........occevvvrenan (+¥(-) 609
Services and other goods ......c.ccccconiiimieenicnnicn e 61 6.307.344,13 2.596.060,48
Remuneration, social security costs and pensions ....(+¥{-) 5.10 | 62
Depreciation of and amounts written off formation
expenses, intangible and tangible fixed assets .................. 630
Amaunts written down stocks, contracts in progress and
trade debtors - Appropriations (write-backs) ............. (+¥(-) 5.10 } 631/4
Provisions for risks and charges - Appropriations (uses
AN WILE-DACKS) 1..ocveevrieerneiiier s erseereresenenecs (-) 510 | 63577
Other operating Charges .........c..c.ccimeeniminrirnininenn 5.10 | 640/8 446,94 350,98
Operation charges carried to assets as restructuring
COSES oot ceeeee et eee e et aneses s ereseaseeen e st s eneesereas -) 649
Operating profit {(loss) ... (+)(-} 9901 -6.307.791.,07 -2.596.403,06
Financial iInCome ............ccoooiiiiriici e 75 1.228.344.948.86 874.270.154.39
Income from financial fixed assets ...........ccocccniniencnn 750
Income from current assets  ..............cccoceeriiiininenines 751 851.462.518,47 424.847.301.19
Other financial INCOME ......occvriviicrriieriei et 511 ] 752/9 376.882.430.39 449.422.853,20
Financial charges 511 ] 65 1.222.037.111.97 871.673.751,33
Debt charges 650 376.882.789,07 449.422.766.86
Amounts written down on current assets except
stocks, contracts in progress and
tradE ABLOMS ......o.overrereerienereneaeesats s s enenrnsens ( 651 5.284.678,70
Other financial charges 652/9 839.869.644,20 422.250.984 47
Gain {loss) on ordinary activities before taxes ........ (+¥{-) 9902 45,82
6/27
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{ nr. | 0898.307.694 | [cs |

Codes Period Previous period
Extraordinary inCome ............cccoccemmuiviiricnnnnincnnnininnranees 76
Write-back of depreciation and of amounts written down
intangible and tangible fixed assets ... 760
Write-back of amounts written down financial fixed assets .. 761
Write-back of provisions for extraordinary liabilities and
CRBIGES rrorvesreeeeieisiemimmm bt s 762
Gains on disposal of fixed assets ... 763
Other extraordinary inCoMe .........ccccoooviniiinincrimnnninicinnens 764/9
Extraordinary charges ... 66
Extraordinary depreciation of and extraordinary amounts
written off formation expenses, intangibie and tangible
fIXEA @SSBLS ..o e 660
Amounts written down financial fixed assets .................... 661
Provisions for extraordinary liabilities and charges -
AppPropriations (USES} .....c.cevireverrercunerrrneecearcaenenss (+)(-) 662
L.oss on disposal of fixed assets 663
Other extraordinary charges .......ccccocnvimnnimiennn 5.11 | 664/8
Extraordinary charges carried to assets as restructuring 669
BOSES oiveir ot v e e e ae e s eanne s e -}
Profit (loss) for the period before taxes ................ (+)(-} 99803 45,82
Transfer from postponed taxes ..., 780
Transfer to postponed taxes ...............ccccccoeviineriennrnnnnnnns 680
Income taxes 5.12 | 67177 45,82
INCOME IBXES  ...cevouveieiee e eeieaecccnc e saee e s s e nn s 870/3 45,82
Adjustment of income taxes and write-back of tax
PIOVISIONS +eeeserirriesresearenssessincscaniniossis e ras st on 77
Profit (loss) for the period ... {+)¥{-) 9804
Transfer from untaxed reServes ..............ccccceeevimrreivcnveinnnne 789
Transfer to untaxed reSeIves ...............c.cceevininineininens 689
Profit (loss) for the period available for appropriation (+)(-) 9905
1127
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| Nr. | 0898.307.694 | [ca ]

APPROPRIATION ACCOUNT

Codes Period Previous period

Profit {logs) to be appropriated ... () 9906
Gain (loss) to be appropriated ... L) {9805
Profit (loss) to be carried forward ... {(+)(-) 14P

Transfers from capitat and reserves ... .. .. ... 791/2
from capital and share premium account et toresaraeanagsiESs e sn s TR s e rare 791
from reserves ... e e R R R T SRS R BV e 792

Transfers to capital and reserves ...... e R R R R R A e 691/2
to capital and share premium 8Ccount . ... 691
to the tegal reserve .......... . ...... .. N TR P N 6920
10 OHNEY TESGIVES .oc.ooiiiees o cnreiiccce e v eeeiaaen ebian s et et e e o sees 6921

Profit (loss) to be carried forward ........ ... [H) (14)
Owner's contribution in respect of losses ... 794

Profit to be distributed ... ... . R R A F e secaon 694/6
DHVIBENOS oo coviriorieirie ettt e ie e a e e et s e e 694
Director's or manager's entitements ... ... .o e 695
Other beneficiaries ... ... ... .. . SRS 696

8/27
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[ Nr. | 0898.307.694 | [cse |

OTHER INVESTMENTS AND DEPOSIT, DEFFERED CHARGES AND ACCRUED INCOME (ASSETS)

Codes Period Previous period

INVESTMENTS: OTHER INVESTMENTS AND DEPOSITS
SIAIOB .vo.oceeiiieeieiniiiie et e s et severane s et b ke s e £ A e e b s R e R e e bs AR R e be s aebn e 51

Book value increased with the uncalled amount ... iincneaienee 8681

UINCAHEA BIMOUNE ....ooiiieiieeceiiie e e iaeeeaeotaeronaae st e s aterasa sesaatnes anenssasat stesesbasrannes 8682
Fixed iNCOMB SOCUMILIOS ..........coeeiee e nrcreacrne s ssr s e raverss s eamreasesei e narensns 52

Fixed income securities issued by credit inSHUONS .........coceieeiiecincinine 8684
Fixed term deposit with credit institutions ..., 53

Falling due

1855 Or UP 10 ONE@ MONEN ..ot bbb e 8686

between one Month and ONE YEAN ...........ccceevireniirmirenee s e seesesessens 8687

OVEE ONB YOAT .....oovverrieenireseiasiienessesinies s sssset et s aaa st st et s s abe b s 8688

Other investments not yet shown seperately ..o 8689

Period
DEFFERED CHARGES AND ACCRUED INCOME
Altocation of heading 496/1 of assets if the amount is significant.
Accrued interest on current account 132.890.87
Accrued interest on mortgage loans 73.686.138,08
Accrued interest on IRS 53.974.815.38

9/27
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[ Nr. | 0898.307.604 | 57

STATEMENT OF CAPITAL AND STRUCTURE OF SHAREHOLDINGS

Codes Period Previous period
STATEMENT OF CAPITAL
Social capital
Issued capital at the end of the period 100P | XXXXOOKXKXXXX 62.000.00
Issued capital at the end of the period (100) 62.000,00
Codes Amounts Number of shares
Changes during the period:
Structure of the capital
Different categories of shares
Registered Share without mention of nominal value 62.000,00 62.000
ReGISEred SharES..........cocevvvre i et sttt bt e b e et eraes 8702 | XXXXXXXXXXXXXX 62 000

Bearer shares and/or dematerialized Shares.............covricerccerrrininensimencosncinas 8703 § XOOOOXXXXXXX

G| il | e
Capital not paid
Uncalled capital (101) b8 90.9.0.6.0.09¢¢ 444
Capital called, but NOUPAIT ....ccovivens v s 8712 | XXXOOOCKXX XXX XX
Shareholders having yet to pay up in full
Codes Period
OWN SHARES
Held by the company itselt
Amount of Capital RBIT ...t st s v s 8721
NUMDEE Of SNACES BEIT  ...eoiite e cercens ot e aens s csasraass s sasrs s s srobstase e e bt e shes aobs samrsra 8722
Held by the subsidianes
Amount of capital held 8731
Number of shares held 8732
Commitments to issue shares
Foliowing the exercising of CONVERSION RIGHTS
Amount of outstanding convertible loans 8740
Amount of capital 10 De SUDSCADEA ..ot e e 8741
Corresponding maximum number of shares o be issued ... ... 8742
Following the exercising of SUBSCRIPTION RIGHTS
Number of outstanding SUBSCAPHON AGIS  .....oooiiiiiivenii i e e 8745
Amount of capital 10 Be SUDSCADEA .o i e 8746
Corresponding maximum number of shares to be issued ... 8747
Authorized capital, NOLISSUBH ... i st e e 8751

10/27
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[ Nr. ] oess.307.694 [

STATEMENT OF CAPITAL AND STRUCTURE OF SHAREHOLDINGS

Shared issued, not representing capital

Distribution
NUMDEr Of ShATEs B ..ot e e e s ceame e e sr e e r e saestas e e moaessessbrasbessassscsesrns
Number of voting rights alached therelo ... e
Allocation by shareholder
Number of shares held by the company itself
Number of shares held by its SUDSIAINES ...ttt esb e et

Codes

Period

8761
8762

8771
8781

STRUCTURE OF SHAREHOLDINGS OF THE ENTERPRISE AS AT THE ANNUAL BALANCING OF THE BOOKS, AS IT APPEARS

FROM THE STATEMENT RECEIVED 8Y THE ENTERPRISE

STICHTING HOLDING BASS . 61900 shares
GENFINANCE INTERNATIONAL Ltd : 100 shares
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[ Nr. | 0898.307.604 ]

STATEMENT OF AMOUNTS PAYABLE, ACCRUED CHARGES AND DEFERRED
INCOME

ANALYSIS BY CURRENT PORTIONS OF AMOUNTS INITIALLY PAYABLE AFTER MORE
THAN ONE YEAR

Amounts payable after mare than one year, not more than one year

Financial debdts ...............c......

SUDOPAINBIEU JOBIMS oot ie e ereioeie v aia e esurantesse s osssatamses danesisameent s et e o neamss e oameasansh b emseeace o ansamnana et
UNSUbOIAINated JRBENIUIES ... oot et e e et st ee e e et reeerss s s s b aeae s ae e

l.easing and other similar obligations ...... ... .

Creditinstitutions .......... ...

ONET HOBNS ... cvocevoeiieieie ottt tion e ce eaeeeaaeceneres i sbipoxihrsaar s eer AR an ke ae Shep R r Sk
Trade debts ..o

Bills OF @XCRANGE PBYADIE . .. «.ovviis criecairinre e ses st absrscar s 2o abere b s

Advance payments received on contracts in progress
Other amounts payable ..... .

Total amounts payable after more than one year, not more than one year ...

Amounts payable after more than one year, batween one and five years
Financial debts ................
Subordinated foans . .. ... . S R R AR EA oo om B ara om e o L o A R SR RS
Unsubordinated debentures

Leasing and other Simiar ObBIGAtIONS ... ... i e e e s

Credit institutions ... ... . OO OOV USRI
Other I0ans ......coooveiieiiiv e

Trade dabIS .....c..covveconiratenecrspesassmmnseorssnssprsssesssenearsrnsans sane
SUPDHEIS oot e st oo ave s e ranss Shsberbes b bases e e ssensas v
Bills of exchange payable .. .

Advance payments received on contracts in progress

Other amounis payable ... ... ... ...

Total amounts payable after more than one year, between one and five years ... ...

Amounts payable after more than one year, over five years

Finanoal dabls ........ .coiiiiiiin i e e
SUDOFGINAIEA T0BNIE .. .ccs ocee ooniieirmies et beiaaeesase s e s aascaror e saesaam e ss o sbee s es oo s s b arn s s sen e
Unsubordinated debentures ....... .....c.... cooocimiionvcn s I S: s evesenes
Leasing and other SITHAT ODHGAUOMNS ............o.rrvurer e ese ersrersrmeseees e ssesssseetiemssossasns '
Credil INSHIUNIONS . .oo oo et et st st v e e e s eaasraas e s s ors s b nea bbb aan s ascens b0
Other loans

TFAAE GEDIS 1ovevvvieireiriariee et et eeceeeeraterieeeienan i e et e e e st arsanasstbens s bas sss ssbos svms asbecanesrsouaes e T e auerer B o
SUPPIEIS ... ooveevecueirscerramieees s i i ens esier e ets e banis s e a RS s LSS S
Bills of @XChange PaYabI@ ...........ocoo.rvviiiiiiii st e e see e

Advance payments received on Contracts in progress ...
Other amounts payable . .................... ...

Total amounts payable after more than one year, overfive years .. .. ...

Codes

Period

8801
8811
8821
8831
8841
8851
8861
8871
8881
8891
8801

(42)

8802
8812
8822
8832
8842
8852
8862
8872
8882
8892
8902

8912

8803
8813
8823
8833
8843
8863
8863
8873
8883
8893
8903

8913

22.702.500.000.0

202 500.000.00
22.500.000.000.
onn

~n

22.702.500.000,00

115
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[ Nr. [ osg8.307.694 |

AMOUNTS PAYABLE GUARANTEED (hoadings 17 and 42/48 of liabilities)

Amounts payabla guaranteed by Belgian public authorities

Financial debts ... v v
Subordinated loans
UNSUBOIAINGIET GEDENIUIES . ... v errieceiteeivermrecensescnessneressen asaascraasvrrossssassrrctssssssnscasnssnsnt srsasrasasns

Leasing and other similar ObHGALONS .....vi i et aen e
CrEOIl INSHIUIONS ...vovrreermeeeniesiveirvieie s s coaeseeeresrs sestnessas saesetsanesssaamsesm s samb s s b es s bsacate sesa s msns nrabes
ONOI BOBMAS ..coeooeev e cereretereaessereee e saeaae e assessatressesas e aes esaemsarscassontes s vess ordsraan o4 e b e es me s aan b st sraasscoates
Trade debis
Suppliers

Bills of exchange payable ................ccocenvivn coreve e waerecansacernesensiions crnonne
Advance payments received on contracts in progress
Remuneration and social security
OEE BMOUNS PAYBDIB ..o cececr e reer s caisci s e +astims e e ket aha s ot st e b raeeae e e sbrasasse s s

Total amounts payable guaranteed by Belgian public authorities ... .. ... ...

Amounts payable guaranteed by real guarantees given or irrevocably promised by the
anterprise on its own assets

FINBICIBY AEDS ..veoiiiioiteeir s vivee e eeri et avi e et beescbtvaesaneassabanesarseoes vaseaRs ravres sabss 2 eb b beb s aas neanadia L aaees 2ne e
SUDOTTINALET JOANS ....ooevevierioariiiieee e eecearie teiea st et ess e s esercaresasreeearebrestebsasassassons £ 1 sasarbnsnasaas sererenratescs
UNSUBOTAINGIEd dEDEMUIBS .. .ei.iv ittt eavieaore cbicrbies o eari e e aas ars e b et r e s e
Leasing and other similar 0blgatoNS ... evvi o e
Credit INSHIUEONS ....ooveciireieeei e ieieor i censeeiasseesecseeaarasirsen essbeses tsesaiaroaserssisssssovesins s ras arnssarssan e saraensine
Other loans ... cceninrns

Trade debts ......

SUPPHEIS <ooerers et cciamiesers craeae et st e asiar st aes s ense s es s s ar e b

Bills Of XChaNGe PAYBBIL ..o v vunns e st bt e e b e bbb e
Advance payments received on contracls in progress
Taxes, remuneration and SOCIAI SBCUTITY ... .. ...ccooiiiiiiiiitiins e eeras b irasnns e et
Taxes . ..

Remuneration and social secunity . . ....... ...

Other aMOoUNtS PAYEDIE . . oo e et v s e et s

Total amounts payable guarantead by reat guarantees given or irrevacably pfomlsed by the
entarprise on its own F T T T ) 1 OO USRS OPPUR PP PRI PP

AMOUNTS PAYABLE FOR TAXES, REMUNERATION AND SOCIAL SECURITY
Taxes (heading 450/3 of the liabililies)

Expired 1axes PAYBDIE ... s e e e e e
Non expired 1axes PaYabIe . ..o v i e e e i e
Estimated taxes PaYADBIE . ... o e e e et et e b e s

Remuneration and social security (heading 454/8 of the kabilities)
Amount due to the Nationa! Office of 30CI2] SBCUNIY ......cc..cvorircmmiani e s
Other amounts payable relating to remuneration and social security

Codes

Period

8921
8931
8941
8951
8961
8971
8981
8991
9001
9011
9021
9051

9061

8922
8932
8942
8952
8962
8972
8982
8992
9002
9012
9022
9032
9042
9052

8062

9072
9073
450

8076
8077

22.702.500.000,

0

202.500.000,00

22.500.000.000.

22.702.500.000.00
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[ Nr. | 0888.307.604 [cse ]

Period
ACCRUED CHARGES AND DEFERRED INCOME
Aliocation of the heading 492/3 of liabilities if the amount is considerable
Acarued charges {pool servicing...) 1.619.354,02
Accrued interest on the notes 53.975.087,72
Accrued interest IRS 190.552.940,22
prorata swap payment and deferred purchase price 71.999.599,40
14/27

17



[ nr. ] 0898.307.604 ]

IC 5.10 i

OPERATING RESULTS

OPERATING INCOME

Net turnover
Broken down by categories of activity
Allocation into geographicat markets

Other operating Income
Totat amount of subsidies and compensatory amounts obtained from public
AUTNOTIIES ©.eoooe e ieeis et occrreneeeraeeestaneess vt e essrns van e raanersaa e b rarme s sassiasbbenases e
OPERATING COSTS
Employees recorded in the personnel register
Total numbar at the closING date ...
Average number of employees calculated in full-ime equivalents ...

Number of actuat worked hours
Personnel costs

Remuneration and direct sociat benefits .............

Employers’ social security contributions

Employers’ premiums for extra statutory INSUrances ... v
Other Personnel COSES .. ... .ot ae s e ot s
Old-age 8nd WiBOWS' PENSIONS ........coimmrirneimicr s s sionser e

Provisions for pensions

Additions {uses and wite-DacK} ............. oo s

Amounts written off
Stocks and contracts in progress

WVEIEEEN BBOK ooovee ceericesieevisceeseersseesseeaeen oan e teecansersnss st T o emrs aerassanass s ssosanes

Trade debtors
Recorded ...
Written back ..............

Provisions for risks and charges

AGIIOIS 1ot ior i iis v iaies s s e s e eens e e e oo ar s et e e e

Uses and write-back ... ...

Other gperating charges
Taxes related to operation . . .. ... T
Other charges .

Hired tamporary staff and persons placed at the enterprise’s disposal

Total number at the closing date

Average number calculated as full-time equivalents ... ...

Number of actual worked hours ...

Charges 10 e @NTEIPFISE .. ...\ vorirvimam e e beneci e e

Codes

Period

Previous period

740

9086
9087
9088

620
621
622
623
624

635

9110
9111

9112
9113

9115
9116

641/8

9097
9098
617

89.00
357.94

350.98

15127
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[ Nr. | 0898.307 694 ]

IC 5.11 I

FINANCIAL AND EXTRAORDINARY RESULTS

FINANCIAL RESULTS
Other financial income
Amount of subsidies granted by public authorities, credited to incoms for the
period
Capital SUDSIAIBS ..o s
INterest SUDSIAIES ......c.c.ooerie et e

Allocation of other financial income

IRS

Amounts written down off loan issue expenses and repayment premiums .......

Interests recorded as aSsels ..........c..cceoci it asre e cre e

Value adjustments to current assets
APPIOPABLONS ..ot et et e e s ca e s s bbe
Write-backs

Other financial charges

Amount of the discount bome by the enterprise, as a result of negonatmg
amounts receivable ... P S OOUSRGUUORRUN - < S

Provisions of a financial nature
APPropRations ..o PSPPSR PUORPRRTIO
USES aNd WILE-DACKS .....ccevevrrerirrerccineieeecicmes e ces s s s s e es
Allocation of other financial income
IRS
Deferred purchase price
Bank charges
Procata swap payment
Losses on mortgage loans

EXTRAORDINARY RESULTS
Allocation other extraordinary income

Allocation other extraordinary charges

Codes Period Previous period
8125
9126
376.882.430,39 449.422.853,20
8501
6503
6510 5.284.678,70
6511
653
6560
6561
792.364.201,79 352.167.659,78
45.833.888,89 9.344.262,30
504,71 133,32
1.590.670,33 60.738.929,07
80.375,34
Period
16/27
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| Nr. | 0sgs.307.694 |

l C 6.12 I

INCOME TAXES AND OTHER TAXES

INCOME TAXE
Income taxes on the result of the current period

Income taxes paid and withholding taxes due of Paid ...

Excess of income tax prepayments and withholding taxes recorded under assets ............ocecvevnvrnnns
Estimated A00IIONAT TBXES ... ..c.oceiiiiirieerterieer e ser e s teers e e e e asessaeeese tes s abasabe e srecaansaR b et st e s besar s

Income taxes on previous periods

Taxes and withholding taxes due OF PAIA ...ttt sr et ee
Estimated additional taxes estimated or provided for ..........ccoiiv i

in so far as income taxes of the current period are materially affected by differences between the
profit before taxes, as stated in the annual accounts, and the estimated taxable profit

non-deductible charges

An Indication of the effect of extraordinary results on the amount of income taxes relating to the
current period

Status of deferred taxes
Deferred taxes representing assets

Accumulated tax losses deductible from future taxable profits ...........cccooveieverecereieee e

Other deferred taxes representing assets
Deferred taxes representing liabilities

Allocation of deferred taxes representing liabilities

Codes

Period

9134
9135
9136
9137
9138
9139
9140

45,82
45,82

89,00

Codes

Period

9141
9142

9144

Codes

Period

Previous Period

THE TOTAL AMOUNT OF VALUE ADDED TAX AND TAXES BORNE BY THIRD
PARTIES

The total amount of value added tax charged
To the enterprise (deductible) ... 9145
By the @MeIrPrSe ......ccceeveereeciiin ittt ar ettt s s 9146
Amounts retained on behalf of third parties for
Payroll withholding taxes .........c.ccei oot 9147
Withholding taxes on investment INCOME ..o e 9148

1127
120




| Nr. | 0898.307.694 |

lC 5.13 ]

RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

PERSONAL GUARANTEES GIVEN OR IRREVOCABLY PROMISED BY THE ENTERPRISE
AS SECURITY FOR DEBTS AND COMMITMENTS OF THIRD PARTIES ..o
Of which
Bills of exchange in circulation endorsed by the enterprise ...
Bills of exchange in circulation drawn or guaranteed by the enerpnse ... cvvvvieeicnennseenineen

Maximum amount for which other debts or commitments of third parties are guaranteed by the
[T =TT T 0 OO PSPPSRI

REAL GUARANTEES

Real guarantees given or irrevocably promised by the enterprise on its own assets as a security of
debts and commitments from the enterprise

Mortgages
Book value of the immovable proporties morigaged ...............covim e e
AMOUNE OF FEGISTBHON ..ocovtenreenretririsiis ettt st s a s e s s b s bt s bn e bsvaraats sasass i esesbas
Pledging on goodwill - amount of registration ............ceoovvioii e e e e
Pledging of other assets - Book value of other assets pledged ..............cooerivee e
Guarantees provided on future assets - Amount of assets involved ...t s

Real guarantees given or irrevocably promised by the enterprise on its own assets as a
security of debts and commitments from third parties

Mortgages
Book value of the immovable proporties mortgaged ...t
Amount of registralion ...... ...

Pledging on goodwill - amount of registration ..ot e s
Pledging of other assets - Book value of other assets pledged ...

Guarantees provided on future assets - Amount of assets involved

GOODS AND VALUES, NOT DISCLOSED IN THE BALANCE SHEET, HELD BY THIRD
PARTIES IN THEIR OWN NAME BUT AT RISK TO AND FOR THE BENEFIT OF THE
ENTERPRISE

SUBSTANCIAL COMMITMENTS TO ACQUIRE FIXED ASSETS
SUBSTANCIAL COMMITMENTS TO DISPOSE FIXED ASSETS

FORWARD TRANSACTIONS

Goods purchased (10 De reCceived) .............cccccceiviiiiiiiiiiiiier e e g e
Goods sold (to be delivered)
Currencies purchased (0 be received) ... e

Currencios sold (t0 be deliVered) ... iiiiirciii it s bt

Code

Period

9149

9150
9151

9153

81861
8171
9181
9191
9201

9162
9172
9182
9192
9202

9213
9214
9215
9216

22.374.675.239,78
28.130.044.230,96

INFORMATION RELATING TO TECHNICAL GUARANTEES, IN RESPECT OF SALES OR SERVICES

INFORMATION CONCERNING IMPORTANT LITIGATION AND OTHER COMMITMENTS NOT MENTIONED ABOVE

interest rate swap with Fortis Bank Belgium with a notional amount of 22 702 500 000 €

IF THEREIS A SUPPLEMENTARY RETIREMENTS OR SURVIVOR'S PENSION PLAN IN FAVOUR OF THE PERSONNEL
OR THE EXECUTIVES OF THE ENTERPRISE, A BRIEF DESCRIPTION OF SUCH PLAN OF THE MEASURES TAKEN BY

THE ENTERPRISE TO COVER THE RESULTING CHARGES

18/27
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET

Code Period

PENSIONS FUNDED BY THE ENTERPRISE

Estimated amount of the commitments resulting for the enterprise from past services ..................... | 9220

Methods of estimation

NATURE AND BUSINESS PURPOSE OF OFF-BALANCE SHEET ARRANGEMENTS

Provided the risks or benefits arising from such arrangements are material and where the disclosure of such risks or benefits is
necessary for assessing the financial position of the company; if required, the financial impact of these arrangements have to be

mentioned too:

19127
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[ Nr. ] oss8.307.694 ]

[c51a ]

RELATIONSHIPS WITH AFFILIATED ENTERPRISES AND ENTERPRISES LINKED BY PARTICIPATING

INTERESTS

AFFILIATED ENTERPRISES
Financial fixed assets ...
FAVESIMENLIS .ooiiviiiiietaeeescoeeri ot seriascor cavsessabscon wesanmeastarssnasssasmssasc ssbevarsesess Neborvaes
Amounts receivable subordinated ... e
Other aMOounts rECRIVADIE ... ..coivie i v e rent st

AMOUNES FECAIVABEG .. ... et e e e s
AREE ON YBAT ..o eoeriearciireeavemranns waeaisassiseain e o
Within one year

CUITENE INVOBEMONES .. ..ot e e et rer s ra st arr e s e x i s

Shares ........ccc.oveeenne
AIROUNES TECBIVADIG . ......ocvevt ceiieeerriee e nevaes s ies s estaee e otme e e tsans esnson e asensaes

AMOUNES PAYADIB .....o.veviiianieie o nereees b imteis i e e s
ARBE ONE YEBY ...oivierirircanar e aeae s e rsaae e s e e s e

WVININ 0N YBAT ..oet e ceiiiiair e emreas s esair et eib sie areass sttt

Parsonatl and real guarantees

Provided or irevocably promised by the enterprise, as security for debts or
commitments of affiliated entenpriSes ... oo e

Provided or irrevocably promised by affiliated enterprises as security for debts or
commitments of the enterPASE ... e

Other substancial financial commitments

Finangial results
income from financlal fiXed @SSLS ..o oiieiiieaer e e e b s o
income from current assets

Other financial income
Debts charges
Cther financial charges ............

Gains and losses on disposal of fixed assels
Obtained CaPItal GBINS  ...coev it e s e res s e asers e e
Obtaned Capita) JOSSES ........ . coeraeirriireerase et e e e e

ENTERPRISES LINKED BY PARTICIPATING INTERESTS

Financial FIXet @85088 ... civeiiircccenieerirccorarcassccesrcosanrras e s re e e s e s vnse b conen
IAVESIIIEILS ..ovvei i ieeericvenrianeieeeeeean earmracerseecutoss saees srvasveseasan s aavesbntanesasusrataesnanese
Amounts receivable sUBOITINGIE ...........ooovieiins coneicnnmreenicracsae e avme s me e s e

Other amounts receivable ...........ccovnin e creviniin

Amounts receivable
After one year ...........cccveeiveea

Within one year

AMOUNES PAYADBIB ........ooorvieiiee e e st e
AT ONI@ YBAI 1.evoveniiniemens s ese v secs s nrs s oo e stonseatnchobe s drondbuos e sustetsaebsretos
WWIRIN ONE YBET ......ooieecvoricerineenriaimcsisissassssiseen s tsae e ves s s s amrroans chaspssons et an

Codes

Period

Previous period

(280/1
(280)
9271
9281

9291
9301
9311

9321
9331
9341

9361
9361
9371

9381

9391

9401

9421
9431
9441
9461
9471

9481
9491

(282/3)
(282)
9272
9282

9292
9302
9312

9352

9362
9372

105.942.985,24

105.842.985,24

22.732.040.642,40
22.702.500.000,00
29.540.642.40

2.372.164,11
376.882.430,39
376.882.789,07
839.789.224,21

41.320.565,98

41.320.565.98

16.810.179.796,67
15.678.911.993.21
1.131.267.803,46

4.993.719,19
449.422.853,20
433.611.482.72
422.250.982,35

20/27
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RELATIONSHIPS WITH AFFILIATED ENTERPRISES AND ENTERPRISES LINKED BY PARTICIPATING
INTERESTS

Period

TRANSACTIONS WITH RELATED PARTIES OUTSIDE NORMAL MARKET CONDITIONS

Mentlon of such operatlons if they are material, stating the amount of these transactions, the nature of the
relationship with the related party and other information about the transactions y for the
understanding of the financial position of the company:

21/27
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[ Nr. | 0898.307 694 ! [cs15 ]

FINANCIAL RELATIONSHIPS WITH

Codes Period

DIRECTORS AND MANAGERS, INDIVIDUALS OR BODIES CORPORATE WHO CONTROL
THE ENTERPRISE WITHOUT BEING ASSOCIATED THEREWITH OR OTHER ENTERPRISES
CONTROLLED BY THESE PERSONS, OTHER ENTERPRISES CONTROLLED BY THE SuUB
B. MENTIONED PERSONS WITHOUT BEING ASSOCIATED THEREWITH
Amounts receivable from these persons 9500

Conditions on amounts receivable
Guarantees provided in their favour 9501

Guarantees provided in their favour - Main condition
Other significant commitments undertaken in their favour 9502

Other significant commitments undertaken in their favour - Main condition
Amount of direct and indirect remunerations and pensions, inciuded in the income statement, as
long as this disclosure does not concern exclusively or mainly, the situation of a single identifiable
person

TO Airactors And MANBGEES ..........c...coovuirieiriti e s st aiereras e s et e rara s s ara e sassrasns s st sbscaernesnss st v rmaresses 9503 13.009.18

To former directors and former managers 9504

Codes Period

AUDITORS OR PEOPLE THEY ARE LINKED TO
AUGIIOT™S FBES ...ttt ettt s b e aaes sam et b as b o eranas oaan e Ren e dae s s asa se s s s bt s s ne s Eobornsbsanorere 8505 20.000,00
Fees for exceptional services or special missions executed in the company by the auditor

Other attestation MISSIONS  ....ccccviieii e i ere vt venratie s s e srsarssanersrerasensnsen 1esesiasestnsenbeessassstaencetrnsesnecnse 95061

TAX CONSUIBNCY  ...evinriiiieeii e cre e resnaceess e ereras st s e e s e a8 bbb st s b s se 0t sa st em st saesscarsamsssamcrs 95062

Other missions external to the @UIL  ........c..ccei ittt e s e eres e e s seinenan 95063
Fees for exceptional services or special missions executed in the company by people
they are linked to

Other attasIation MISSIONS  ...c...cooviieieerarrrearereesiestsserrienres e arecaresreorscasasrestbesistsntonreansessessessmessmonsssestes 95081

TAX CONBURBNCY  ...oeiitrieiiie i et et v an s e s re sk sk e e se st s s embe a0 sk nasaas e ssee b sabasn seane crsaranenns 95082

Other missions extemal t0 the BUGIL ... ... ceccae e s earssassm et sraessasats e arbs s 95083
Mention related to article 133 paragraph 6 from the Companies Code

22127
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DERIVATIVES NOT MEASURED AT FAIR VALUE

Period

FAIR VALUE OF FINANCIAL DERIVATIVES NOT MEASURED AT FAIR VALUE WITH INDICATION
ABOUT THE NATURE AND THE VOLUME OF THE INSTRUMENTS

IRS Notionatl amount 22 702 500 000 € -343.579.239,29

23127
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INFORMATION RELATING TO CONSOLIDATED ACCOUNTS

INFORMATION THAT MUST BE PROVIDED BY EACH COMPANY, THAT IS SUBJECT OF COMPANY LAW ON THE
CONSOLIDATED ANNUAL ACCOUNTS OF ENTERPRISES

The enterprise has drawn up publiced a consolidated annual statement of accounts and a management report*

The enterprise has not published a consolidated annual statement of accounts and a management report, since it is exempt for this
obligation for the following reason”

The enterprise and its subsidiaries on consolidated basis exceed not more than one of the limits mentioned in art. 16 of Company
Law*

The enterprise itself is a subsidiary of an enterprise which does prepare and publish consolidated accounts, in which her yearly
statement of accounts is included”

If yes, justification of the compliance with all conditions for exemption set out in art. 113 par. 2 and 3 of Company Law:

Name, full address of the registered office and, for an enterprise governed by Belgian Law, the company number of the parent
company preparing and publishing the consolidated accounts required:

INFORMATION TO DISCLOSE BY THE REPORTING ENTERPRISE BEING A SUBSIDIARY OR A JOINT SUBSIDIARY

Name, full address of the registered office and, for an enterprise governed by Belgian Law, the company number of the parent
companyf{ies) and the specification whether the parent company(ies) prepare(s) and publish(es) consolidated annual accounts in which
the annual accounts of the enterpnse are included**

FORTIS BANK NV

Warandeberg 3

1000 Brussel 1, Belgium

0403.199.702

The enterprise drawns up consolidated annual account data for the minor part of the enterprise

If the parent company(ies) is (are) (an) enterprise(s) governed by foreign law disclose where the consolidated accounts can be
obtained**

* Delete where no appropriate.
** Where the accounts of the enterprise are consolidated at different levels, the information should be given for the
consolidated aggregate at the highest fevel on the one hand and the lowest level on the other hand of which the enterprise

is a subsidiary and for which consolidated accounts are prepared and published. 2427
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INFORMATION RELATING TO CONSOLIDATED ACCOUNTS
INFORMATION TO DISCLOSE BY THE REPORTING ENTERPRISE BEING A SUBSIDIARY OR A JOINT SUBSIDIARY

Name, full address of the registerad office and, for an enterprise govemed by Belgian Law, the company number of the parent
company(ies) and the specification whether the parent company(ies) prepare(s) and publish(es) consolidated annual accounts in which
the annual accounts of the enterprise are included™

BNP PARISBAS
Bid des ltaliens 16
75008 PARIS, France

FRG62042449
The enterprise drawns up consolidated annual account data for the major part of the anterprise

If the parent company(ies) is (are) (an) enterprise(s) governed by foreign law disclose where the consolidated accounts can be
obtained™
BNP PARISBAS

Bid des Italiens 16
75009 PARIS,France

*  Delete where no appropriate.
* Where the accounts of the enterprise are consolidated at different ievels, the information should be given for the
consolidated aggregate at the highest level on the one hand and the lowest level an the other hand of which the enterprise

is a subsidiary and for which consolidated accounts are prepared and published. 28127
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VALUATION RULES
MODIFICATION OF THE VALUATION RULES IN 2009

Amounts receivable after more than one year

Value reductions on uncertain mortgage loans : to provide for expected losses value reductions are computed on the securitized mortgage
loans in circulation overdue by 90 days and by 3 or more instaliments . The amount of the calculated value reductions can be decreased
if the possibility exists to sell the remaining batance to third parties.

Impact on the result : decrease of the prorata swap payment for an amount of 2 730 302 euros

Amounts receivable within one year
Value reductions on denouncad morigage loans: these value reductions consist of the difference between the recoverable part, which is
equivalent to the value of the collateral {i.e. the present value of the real estate with as maximum the amount of the registration) and the

non collectable part.
If subsequently it would appear that the calculated value reduction is overstated or unnecessary it should be written back partly or

completely.

Impact on the result : decrease of the prorata swap payment for an amount of 2 554 376.70 euros

BASS MASTER ISSUER N.V.: VALUATION RULES

Bass Master Issuer N.V. - S.A,, institutionele V.B.S. naar Belgisch recht, is organised as a Belgian public limited company (naamloze
vennootschap/société anonyme) registered with the Belgian Federal Public Service for Finance (Federale overheidsdienst Financién /
Service Public Fédéraie Finances) as an institutionele vennootschap voor belegging in schuldvordeningen naar Belgisch rechtsociété
d'investissement en créances institutionnelle de droit belge (an institutional company for investment in receivables) (an "Institutional
V.B.S.").

ASSETS

Amounts receivable after more than one year
This heading contains the current principal outstanding amount of the securitized mortgage loans. The recsivables on more than one year
are booked in the balance sheet at the nominal value of the mortgage loans.

Value reductions on uncertain mortgage loans : to provide for expected losses value reductions are computed on the securitized mortgage
loans in circulation overdue by 90 days and by 3 or more instaliments . The amount of the calculated value reductions can be decreased
if the possibility exists to sell the remaining balance to third parties.

Amounts receivable within one year
The receivables on less than one year are also booked in the balance sheet at nominal value plus accrued interest.

On a regular basis the loans are analyzed on potential credit risk and denounced in function of their risk class: at that time, they will be
booked on the balance sheet for their total amount outstanding plus penalties and penalty interests at the time of denunciation. After
denunciation, a fixed amount of penalty interest is charged on a daily basis, but only booked when actually received.

Value reductions on denounced mortgage loans: these value reductions consist of the difference between the recoverable part, which is
equivalent to the value of the collateral (i.e. the present value of the real estate with as maximum the amount of the registration) and the
non collectable part.

If subsequently it would appear that the calculated value reduction is overstated or unnecessary it should be written back partly or

completely.

Quarterly an excess spread is calculated on the remaining balance of the outstanding notes of classes A to D. This excess spread is
deducted from the interest collections of the mortgage loans and covers realized losses after foreclosure of the underlying mortgage
collateral.

Cash
This heading contains the cash on the current account and the reserve account established at the issuance of the subordinated class E
notes. The amounts in this heading are booked at nominal value.

Deferred charges and accrued income

Under the heading ‘Deferred Charges and Accrued Income’, all amounts of deferred charges and accrued income relating to the reference
period, are booked. It consists mainly of pro-rata interests on the mortgage loans, the pro-rata interests on the current account and the
pro-rata interests on the IRS.

LIABILITIES

Amounts payable after more than one year
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VALUATION RULES
a) financial debts - subordinated loans
The outstanding dlass E notes are booked at nominal value. The repayment of class E notes is subordinated to the repayment of classes
Ato D. The proceeds of an issuance of class E notes are put into a reserve account, booked under the heading 'Cash’ on the asset side.
This reserve account is meant to allow the issuer to comply to its payment obligations on each payment date in case of insufficient
interest collections.

b} financial debt - unsubordinated loans

This heading comprises the outstanding amounts of classes A to D, of which the proceeds are used to purchase mortgage loans.

The outstanding amounts are booked at nominal value minus repayments. The timing of the repayments is subject to the incoming cash
flows of the mortgage loans and the terms and conditions of the different classes of notes. It can be the case that principal repayments
under the mortgage loans are used to securitise new mortgage loans instead of repaying the notes.

Amounts payable within one year
'‘Amounts payable within one year' contains the principal of notes that are due within one year. These amounts payable are booked at
nominal value.

Trade debts and other debts
These liabilities are booked at nominal vaiue.

Accrued charges and deferred income

'Accrued charges and deferred income’ contains the pro-rata interests on the notes, the pro-rata interest on the swap, the prorata
deferred purchase price (payment of the difference between the excess spread and the realized losses on the mortgage loans, in case a
positive amount), the deferred income and the costs to be charged in relation to the reference period.

A swap agreement (see 'Off-balance sheet rights and commitments’) provides for a regular exchange of (i) on the one hand interests paid
on the notes and (i) on the other hand interest collectlons of the mortgage ioans plus interest received on the accounts minus an excess
spread and costs paid. At the end of the financial year a 'pro-rata swap payment’ is booked, which is equal to the result of Bass Master
Issuer at the end of the period, in order to bridge the time gap between the interests paid and received. The counter booking is done
under the heading 'accrued charges’

OFF-BALANCE SHEET RIGHTS AND COMMITMENTS

Collaterals and guarantees received
Under this heading the real and personal collaterals and guarantees are booked that have been recsived under the mortgage loans, for
the amount of registration,

Other rights and obligations

The risk following the difference in interest rate between the mortgage loans and the outstanding notes is hedged through a IRS, here
booked for its nominal amount. On every interest payment date of the notes, the following amounts are exchanged: (i) on the one hand
interests paid on the notes and {ii) on the other hand interest collections of the morigage loans plus interest received on the accounts
minus an excess spread to cover for realized losses and minus costs paid.

OTHER INFORMATION

TRANSACTIONS WITH RELATED PARTIES OUTSIDE NORMAL MARKET CONDITIONS

Mention of such operations if they are material, stating the amount of these transactions, the nature of the relationship with the
refated party and other information about the transactions necessary for the understanding of the financial position of the
company : NULL
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Bass Master Issuer N.V./S.A.
Louizalaan 486, 1050 Brussels
Belgium

National Number 0898 307 694

Annual Report for the period 01 January 2009- 31 December 2009
Bass Master Issuer N.V./S.A.

Report of the Board of Directors:

The Board of Directors hereby presents its report on the Annual Accounts of Bass Master
Issuer N.V./S A. (‘the Company’) for the period starting at January |, 2009 until and
including December 31, 2009.

Activities and results

The Company has been registered on Junc 2, 2008 with the exclusive objective to invest
collectively in receivables owned by third parties and transferred to the Company under a
Receivables Purchase Agreement.

The Company finances its activity on investments made by institutional and professional
investors on their own account in Belgium or abroad (conform to article 5 paragraph 3 of the
Act, defining certain torms of Collective Management of investment portfolios, dated July 20,
2004, and its Executory Decisions).

The Company is allowed to proceed with all types of actions and measures to achieve its
objective, amongst others the issuance of tradeable financial instruments, entering into loans
or credits to finance the receivables portfolio or to manage the risk of defaults in payments on
the reccivables, and pledge the receivables portfolio and other assets belonging to the
Company. The Company is allowed to detain on a temporary basis investments, cash or
financial instruments. The Company is allowed to purchase, issue ar sell, all types of financial
instruments. The Company is allowed to purchase, issuc and sell derivatives on financial
instruments, interest instruments or currency instruments. The Company is allowed to enter
into swap agreements, interest rate swaps or term agrecments on currencies or intercst rate
and derivates on these agreements, as long as the transaction covers a risk on one or more
elements of the Company’s balance sheet.

The Company is not aflowed to own any other assets than the ones described above, nor is it
allowed to enter into any agreements or conduct any other business activities.

The Company qualifies as an “Institutionele Vennootschap voor Belegging in
Schuldvorderingen™ under Belgian law,

The Company has its corporate seat at 1050 Brussels, Louizalaan 486. The Company does not
have any other offices.

The issued share capital amounts to 62,000 EUR and is held by Stichting Holding Bass
{61,900 EUR), a foundation under Belgian law, and Genfinance International (100 EUR), a
company under Belgian law.

On June 23, 2008 the Company acquired the legal ownership of a portfolio of mortgage
receivables from Fortis Bank N.V./S.A., Brussels, under a securitisation transaction. The
acquired mortgage receivables relate to the Belgian residential mortgage market. The
purchase has been conducted according to the terms and conditions of an agreement dated
June 23, 2008, the Mortgage Receivables Purchase Agreement, between the Seller, Fortis
Bank N.V./S.A_, Brussels, the Company as Buyer and Stichting Security Trustee Bass as
Security Agent.

The purchase price of the initial mortgage receivables portfolio amounied to
14,995,912,549.38 EUR. The Company issued notes for a total amount of 15,135,000,000
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EUR on June 23, 2008 to finance the purchase of this portfolio. The total issuance was
divided in: 13,500,000,000 EUR Senior Class A, 450,000,000 EUR Class B, 450,000,000
EUR Class C, 600,000,000 EUR Class D and 135,000,000 Class E notes.

On December 15, 2008 an additional second tranche of 2,522,500,000 EUR was issued,
divided in the following categories: 2,250,000,000 EUR Senior Class A, 75,000,000 EUR
Class B, 75,000,000 EUR Class C, 100,000,000 EUR Class D and 22,500,000 Class E notes.
In relation to the Senior Class A notes, 1% of the total outstanding amount of the Class A
notes is deposited in the reserve fund. At the end of 2008, the reserve fund contained

157,500,000 EUR.

On April 15, 2009 an additional third tranche of 1,513,500,000 EUR was issued, divided in
the following categories: 1,350,000,000 EUR Senior Class A, 45,000,000 EUR Class B,
45,000,000 Class C, 60,000,000 EUR Class D and 13,500,000 EUR Class E Notes.

On QOctober 15, 2009 an additional fourth tranche of 3,531,500,000 EUR was issued, divided
in the following categories: 3,150,000,000 EUR Senior Class A, 105,000,000 EUR Class B,
105,000,000 Class C, 140,000,000 EUR Class D and 31,500,000 EUR Class E Notes.

In relation to the Senior Class A notes, 1% of the total outstanding amount of the Class A
notes are deposited in the reserve fund respectively on April 15, 2009 and October 15, 2009.
At the end of 2009, the reserve fund contained 202,500.000 EUR.

During the reporting period the Company used the received repayments on the mortgage
receivables portfolio to purchase new mortgage receivables according to the terms and
conditions of the Mortgage Reccivables Purchase Agreement, thus replenishing the portfolio
on a monthly busis.

All the notes that were issued by the Company are listed on Euronext, Brussels.

During the reporting period no material losses occurred on the Company's morigage
receivables portfolio.

The details of the securitisation transaction described in this report can be found in the
prospectus that was published at the time of issuance of the notes in June 2008. This
prospectus is published on the sites www.fortisbank.com and www.tbe.eu.com.

The result of the Company in the reporting period is nil, because of the swap agreement with
Fortis Bank N.V./S.A., under which revenues and costs of the Company are swapped.

During the reporting period the activities and results of the Company have developed
according to expectations. The worldwide economic crisis had no noticeable influence on the
results of the Company.
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Risk analysis
The main risks the Company is confronted with can be described as follows:

Credit and concentration risk

‘The Company incurs a credit and concentration risk based on the fact that it invests only in
Belgian mortgage receivables. These risks are however spread over a large number of
individual receivables and dispersed over several geographic aveas. The Belgian mortgage
market is relatively stable compared 10 other countries in the European Union and it did not
undergo major regression in recent history, despite the current worldwide economic crisis.
The increase of the average interest rate together with other factors like job loss, illness,
divorce and other relevant personal factors can potentially lead to losses on the outstanding
mortgage receivables and on the interest collection.

The risk that the above mentioned factors could posc a threat to the Company fulfilling its
duties are covered amongst others by subordination of the payment priority of part of the
purchase price of the mortgage receivabies and up to a certain extent by the existence of an
“excess spread” mechanism in the swap agreement with Fortis Bank N.V./S.A., Brussels.

The expected evolution of the rclations and dependencies with Fortis Bank N.V./S.A. are
considered positive, amongst others due to the structure of the shareholders of the Bank.

Interest rate risk

The Company is exposed to risks in relation to the volatility in interest to be received on the
mortgage receivables and the interest to be paid on the notes. These risks are covered by an
interest rate swap agrcement with Fortis Bank N.V./S.A., Brussels.

Liguidity risk
The risk on divergence between the due dates of the Mortgage Receivables portfolio and the
due dates on the notes, together with the related cash flows, is mainly covered by the swap

agreement with Fortis Bank N.V./S A. and the reserve fund.

Result

The resuit for the reporting period is nil, because a swap agreement with Fortis Bank
N.V./S.A. provides for the periodic exchange of
- onone hand: the interest paid on the issued notes
- on the other hand: the cash interest received on the mortgage receivables, increased
with the cash interest received on current accounts, minus the excess spread and the
paid costs.
To bridge the timing gap between the received and paid interest, there is a posting in “pro rata
swap payment” on each closing. This posting equals the result of Bass Master Issuer at the
end of the period. The balancing of this posting is included in the deferred charges.
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Future expectations

Since the spring of 2008 the Euro zone is in recession, which continued in 2009, The Belgian
mortgage market is not immune for the current crisis, but it seems to resist quite well for the
moment. {t is however obvious that after the past prosperous years a clear market correction
has occurred.

The expectations for 2010 are that financial institutions might have to meet with higher
capital requirements from BASEL [ and countries from the Euro zone might face funding
problems.

Despite these negative aspects, Management does not expect material changes in the activities
and results of the Company in the coming year.

No important changes have occurred afier the closing of the reporting period, which could be
of influence on the business activities and forecasted results of the Company.

Additionally, no particular activity on research and development has been performed.

The Board of Directors reports that there are no capital movements during the year which are
subject to the reporting requirements as described in Article 608 of the Belgian Companies
Code.

The Board of Directors reports that neither the Company nor any person acting on its own
behalf but on behalf of the Company has obtained shares, profit certificates or certificates of
the Company.

The Board of Directors reports that during the year no transactions or decisions subject to the
application of Article 523 of the Belgian Companies Code have been made.

We request you, in accordance with the law and the statutes, to discharge for the financial
year 2009 the mandates or controls exercised by the directors and the auditor.

This report will be filed in accordance with statutory provisions and is available at the
registered office of the Company.

May 27, 20t0
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Sterling Consult b.v.b.a.
/ Represented by M. T.J.G.E.G. De Booseré
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FREE TRANSLATION OF THE STATUTORY AUDITOR'S REPORT
ORIGINALLY PREPARED IN DUTCH

STATUTORY AUDITOR'S REPORT TO THE GENERAL SHAREHOLDERS’
MEETING ON THE ANNUAL ACCOUNTS OF THE BASS MASTER ISSUER NV
AS OF AND FOR THE YEAR ENDED 31 DECEMBER 2009

As required by law and the company’s articles of association, we report to you in
the context of our appointment as the company’s statutory auditor. This report
includes our opinion on the annual accounts and the required additional remarks.

~

Unqualified opinion on the annual accounts

We have audited the annual accounts of Bass Master Issuer NV as of and for the
year ended 31 December 2009, prepared in accordance with the financial-
reporting framework applicable in Belgium, and which show a balance-sheet total
of EUR 23.050.289.339 and a profit for the year of EUR 0.

The company's board of directors is responsible for preparing the annual
accounts. This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of annual
accounts that are free from material misstatement, whether due to fraud or error;
selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances.

Our responsibility is to express an opinion on these annual accounts based on our
audit. We conducted our audit in accordance with the legal requirements
applicable in Belgium and with Belgian auditing standards, as issued by the
"Institut des Réviseurs d'Entreprises/instituut van de Bedrijfsrevisoren". Those
auditing standards require that we plan and perform our audit in order to obtain
reasonable assurance about whether the annual accounts are free of material
misstatement.

PricewaterhouseCocpers Bedrijfsrevisoren codp ot beperid sprakalkheid, burgarike met b
Pri terh Coopers Reviseurs d'Entreprises sockité coopénafive & responsabllité limitde, socksts civile & forme commercidle
Maatschappelifke zetel/Sidge social Woluwe Garden, Woluwedal 18, B-1932 Sint-Stevens-Woluwe

BTW/TVA BE 0429.501.944 / RPR Brusse! - RPM Bruxelies / ING 310-1381185-01
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In accordance with the auditing standards referred to above, we have carried out
procedures to obtain audit evidence about the amounts and disclosures in the
annual accounts. The selection of these procedures is a matter for our judgment,
as is the assessment of the risk that the annual accounts contain material
misstatements, whether due to fraud or error. In making this risk assessment, we
have considered the company’s internal control relating to the preparation and fair
presentation of the annual accounts, in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the company's internal control. We have also evaluated
the appropriateness of the accounting policies used and the reasonableness of
accounting estimates made by management, as well as the presentation of the
annual accounts taken as a whole. Finally, we have obtained from the board of
directors and company officials the explanations and information necessary for
our audit. We believe that the audit evidence we have obtained provides a
reasonable basis for our expressing opinion.

In our opinion, the annual accounts give a true and fair view of the company's net
worth and financial position as of 31 December 2009 and of its results for the year
then ended in accordance with the financial reporting framework applicable in
Belgium. N

Additional remarks

The company's board of directors is responsible for the preparation and content of
the management report, and for ensuring that the company complies with the
Companies’ Code and the company’s articles of association.

Our responsibility is to include in our report the following additional remarks, which
are not intended to modify our opinion on the annual accounts:

e  The management report deals with the information required by the law and is
consistent with the annual accounts. However, we are not in a position to
express an opinion on the description of the principal risks and uncertainties
facing the company, the state of its affairs, its foreseeable development or
the significant influence of certain events on its future development.
Nevertheless, we can confirm that the information provided is not in obvious
contradiction with the information we have acquired in the context of our
appointment.

e  Without prejudice to certain formal aspects of minor importance, the

accounting records are maintained in accordance with the legal and
regulatory requirements applicable in Belgium.

@
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e We have not become aware of any transactions undertaken or decisions
taken in breach of the company's statutes or the Companies’ Code. The
appropriation of results proposed to the general meeting is in accordance
with the relevant requirements of the law and the company's articles of
association.

Sint-Stevens-Woluwe, 28 May 2010

The Statutory Auditor
PricewaterhouseCoopers Reviseurs d’'Entreprises sccrl

Represented by o

Jurgen De Raedemaeker ™
Réviseur d'Entreprises

(&)
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RELATED PARTY TRANSACTIONS -~ MATERIAL CONTRACTS

1. The Seller

Name and status

The Mortgage Loans have been originated by the Seller or the other Originators as legal predecessors of the Seller.

For a description of the Seller, see The Seller above.
Mortgage Receivables Purchase Agreement

Under the Mortgage Receivables Purchase Agreement, the Issuer is obliged to purchase and accept the transfer by way of
assignment of legal title to the Mortgage Receivables and Related Security under or in connection with certain selected
Mortgage Loans on each Mortgage Purchase Date.

For a description of the Mortgage Receivables Purchase Agreement, see further in the section entitied Mortgage Receivables
Purchase Agreement.

2. The Pool Servicer

Name and Status

The Seller has been appointed as Pool Servicer.

For a description of the Seller, see The Seller above.
The Servicing Agreement

Pursuant to the Servicing Agreement the Seller has been appointed as Pool Servicer and, in this capacity as Pool Servicer, has
agreed to provide loan administration and collection services and the other services as agreed in the Servicing Agreement in
relation to the Mortgage Receivables.

For a description of the Servicing Agreement, see further in the section entitled Servicing Agreement.
Remuneration

In consideration of the Pool Servicer's agreement to camy out certain services as agreed in the Servicing Agreement, the Issuer
has agreed to pay quarterly in arrear on each Note Payment Date to the Pool Servicer a servicing fee of 0.03 per cent per
annum calculated over the aggregate Outstanding Principal Amount of alt Mortgage Receivables.

Replacement

In certain events, the Security Agent or the Issuer (with the prior consent of the Security Agent) may terminate the appointment
of the Pool Servicer.

For a further description, see Servicing Agreement, Termination below.
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Conflict of Interest

The Pool Servicer may have a conflict of interest resulting from its responsibilities as Pool Servicer for the Issuer pursuant to the
Servicing Agreement, on the one hand, and its concemn to preserve its commercial relations with the Borrowers, on the other
hand. This conflict of interest risk is mitigated by the terms of the Servicing Agreement. The Servicing Agreement provides,
among other things, that the Pool Servicer must at all times act in such a manner as would be reasonable to expect from a
reasonably prudent professional of high standing in providing services similar to the services provided by the Pool Servicer. In
addition, the Servicing Agreement contains certain specific undertakings to protect the interests of the Issuer.

3. The Administrator

Name and status

Pursuant to the Servicing Agreement, the Issuer has appointed Intertrust (Netherlands) B.V., a Dutch private limited liability
company (besloten vennootschap met beperkte aansprakelijkheid), with its registered office at Prins Bernhardplein 200, 1097
JB Amsterdam, the Netherlands, registered with the commercial register (Kamer van Koophandel te Amsterdam) under number
33144202 as the Administrator. Its phone number is +31 (0)20 521 47 77 and fax number: +31 (0)20 521 48 88.

Intertrust (Netherlands) B.V. is part of the Intertrust group (“Intertrust”), which is active in the provision of corporate services,
administration services and specialised post closing securitisation services.

Intertrust was recently sold through by a controlled auction. Waterland Private Equity Investments (www.waterland.nu)
(Waterland) was selected by the former shareholders (including Fortis Bank Nederland N.V.) as the most suitable new owner of
Intertrust Group, taking into account the interests of all stakeholders involved.

Waterland is an independent private equity firm active in the Netherlands, Germany and Belgium with €1.4 billion funds under
management. Waterland focuses on consolidation strategies, investing in fragmented growth markets in the services sector that
are undergoing transformation as a consequence of one or more of the following trends: outsourcing & efficiency, aging
population, leisure & luxury and sustainability.

Servicing Agreement

Under the Servicing Agreement, the Administrator has agreed to provide certain administration, calculation and cash
management services for the Issuer.

For a description of the Servicing Agreement, see further in the section entitled Servicing Agreement.
Remuneration

The issuer has agreed to pay to the Administrator for the performance of the Administration Services an annual fee of Euro
30.000.- exclusive of VAT (if any) which shall be paid on a quarterly basis to the administrator in advance on each Note
Payment Date.

The annual fee of Euro 30.000,- shall each year, starting on the first Note Payment Date falling in 2009, be increased with a
percentage equal to the Consumer Price Index (Geharmoniseerd indexciffer der consumptieprijzen/indice des prix a la
consommation harmonisé) as published on the website www.statbel.fgov.be.

In addition, the Issuer has agreed to reimburse to the Administrator all reasonable out-of pocket costs, expenses and charges
properly incurred by the Administrator in connection with the services and the preparation, execution, delivery, administration,
modification or amendment in respect of its rights, obligations and responsibilities under the Servicing Agreement.

Replacement

In certain events, the Security Agent or the Issuer (with the prior consent of the Security Agent) may terminate the appointment
of the Administrator.
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For a further description, see Servicing Agreement, Termination below.

4. The Security Agent

Name and status

Stichting Security Agent Bass is a foundation (stichting) incorporated under the laws of the Netherlands on 4 June 2008, with its
registered office at Olympic Plaza, Fred Roeskestraat 123, 1076 EE Amsterdam, the Netherlands has been appointed as
representative of the Noteholders and as agent of the Secured Parties on terms and subject to the conditions set out in the
Security Agent Agreement.

The Security Agent Agreement

For a description of the Security Agent Agreement and the powers and liabilities of the Security Agent, see further in the section
entitled Terms and Conditions of the Notes, in particular Condition 15.

Remuneration

The Issuer has agreed to pay to the Security Agent for the performance of the security Agent Services as described in the
Security Agent Agreement an annual fee of Euro 5.000,- exclusive of VAT (if any), which shall be paid annually up front starting
from the day of incorporation of the Security Agent.

Replacement
See Terms and Conditions of the Notes, in particular Condition 15, (e).

5. The GIC Provider

Name and status

Pursuant to the GIC Agreement the Seller has been appointed as GIC Provider to hold the Issuer Accounts and to guarantee a
certain interest rate in respect of the balance standing from time to time to the credit of the issuer Accounts.

For a description of the Seller, see The Seller above.

The GIC Agreement

The GIC Provider has agreed to guarantee an interest rate equal to EONIA on the balance standing from time to time to the
credit of the issuer Accounts.

Replacement
The Issuer may at any time (but, if prior to the date on which the Notes are redeemed or written off in full, only with the prior

written consent of the Security Agent), by written notice terminate the appointment of the GIC Provider with immediate effect
upon the occurrence of certain events.
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If at any time a GIC Provider Rating Downgrade Event occurs, then the GIC Provider will use its best efforts within thirty (30)
days of any such event (i) to obtain a third party, having at least the GIC Provider Required Rating to guarantee the
obligations of the GIC Provider, or (ii) to find an alternative GIC Provider acceptable to the Rating Agencies and the Security
Agent or (jii) to find any other solution acceptable to the Rating Agencies to maintain the ratings assigned to the Notes at
least at the Minimum Ratings of the Notes or, if the ratings of the Notes are below the Minimum Ratings of the Notes, to
maintain the then current ratings assigned to the Notes.

6. The Interest Swap Counterparty

Name and status

The Issuer has entered into the Interest Swap Agreement with the Seller.

For a description of the Seller, see The Seller above.
The Interest Swap Agreement

For a description of the Interest Swap Agreement, the termination thereof and the hedging of interest rates, see section Credit
Structure — 14. Interest Rate Hedging, above

7. The Domiciliary Agent, Listing Agent, Reference Agent

Name and status

The Seller has been appointed as Domiciliary Agent, Listing Agent and Reference Agent.

For a description of the Seller, see The Seller above.
The Domiciliary Agency Agreement

Under the Domiciliary Agency Agreement, the Domiciliary Agent has undertaken to ensure the payment of the sums due on the
Notes and perform all other obligations and duties imposed on it by the Conditions and the Agency Agreement.

The Domiciliary Agent has also agreed to perform the tasks described in the Clearing Agreement, which comprise inter alia
providing the Clearing System Operator with information relating to the issue of Notes, the Base Prospectus, Supplemental
Prospectus and other documents required by law.

The Listing Agent has caused an application to be made to Euronext Brussels N.V./S.A. for the admission to trading of the
Notes.

The Reference Agent has agreed to determine rates of interest and perform other duties in respect of the Notes as set out in
the Conditions and the Domiciliary Agency Agreement.

Remuneration
No remuneration is foreseen for the Domiciliary Agent.
Replacement

The Issuer and each of these agents may at any time, subject to prior written notice, terminate the appointment of a relevant
agent. In certain events, the Issuer may terminate the appointment of an agent forthwith, subject to the prior approval of the
Security Agent.
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The termination of the appointment of an agent (whether by the Issuer or by the resignation of the agent) shall not be effective
unless upon the expiry of the relevant notice a suitable replacement has been appointed.

8. The Rating Agencies
The following rating agencies have been requested to rate the Notes:
(a) Moody’s Investors Service Limited; and

(b) Fitch France S.A.

9. The Clearing System Operator

Pursuant to the Clearing Agreement, the Clearing System Operator has agreed to provide clearing services to the Issuer.
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FORM OF THE NOTES

The Notes will be issued in the form of dematerialised notes under the Company Code and will be represented exclusively by
book entries in the records of the Clearing System.

Access to the Clearing System is available through its Clearing System Participants whose membership extends to securities
such as the Notes. Clearing System Participants include certain Belgian banks, stock brokers (beursvennootschappen/sociétés
de bourse), Clearstream and Euroclear Bank.

Transfers of interests in the Notes will be effected between the Clearing System Participants in accordance with the rules and
operating procedures of the Clearing System. Transfers between investors will be effected in accordance with the respective
rules and operating procedures of the Clearing System Participants through which they hold their Notes.

The Issuer and the Domiciliary Agent will not have any responsibility for the proper performance by the Clearing System or its
Clearing System Participants of their obligations under their respective rules and operating procedures.
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FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Series of Notes issued under the Programme.

[Date]

Bass Master Issuer N.V. — S.A. Institutionele vennootschap voor belegging in schuldvorderingen naar Belgisch recht
(incorporated under the laws of Belgium with limited liability and having its registered office in Brussels)

Issue of [...] (Aggregate Nominal Amount of Series of Notes)

[Title of relevant Series and Class of Notes]

[Class or Sub-class of Notes]
under the EUR 30,000,000,000
Residential Mortgage Backed Note Programme

[Dealers]

The Notes offered by the Issuer may only be subscribed, purchased or held by investors (“Eligible Holders”) that qualify both
as (a) institutional or professional investors within the meaning of Article 5 § 3 of the Belgian Act of 20 July 2004 on certain
forms of collective management of investment portfolios (Wet betreffende bepaalde vormen van collectief beheer van
beleggingsportefeuilles/Loi relative a certaines formes de gestion collective de portefeuilles d'investissement), as amended from
time to time (the “UCITS Act”) ("Institutional Investors”) that are acting for their own account; and (b) a holder of an exempt
securities account (“X-Account”) with the Clearing System operated by the National Bank of Belgium or (directly or indirectly)
with a participant in such system.

In the event that the Issuer becomes aware that particular Notes are held by investors other than Eligible Holders acting for their
own account in breach of the above requirement, the Issuer will suspend interest payments relating to these Notes until such
Notes will have been transferred to and held by Eligible Holders. Any transfers of Notes effected in breach of the above
requirement will be unenforceable vis-a-vis the Issuer.

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base Prospectus
dated [o] | ] 2010 which constitutes a base prospectus for the purposes of the Prospectus Directive. This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive and must
be read in conjunction with the Base Prospectus. Full information on the Issuer and the offer of the Notes is only available on
the basis of the combination of these Final Terms and the Base Prospectus. The Base Prospectus is available for viewing at the
specified offices of the Security Agent and the Domiciliary Agent during normal business hours and on the website
www.tbe.eu.com.

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the numbering should remain as set out
below, even if "Not Applicable” is indicated for individual paragraphs or subparagraphs. Iltalics denote directions for completing
the Final Terms.]

[When adding any other final terms or information consideration should be given as to whether such terms or information
constitute "significant new factors" and consequently trigger the need for a supplement to the Base Prospectus under Article 16
of the Prospectus Directive.]
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10.

11.

Issuer:

Currency:

Class of Notes or Sub-class of Note:

(a) Series number:

(b) Tranche number:

Series:

(a) Nominal Amount Series:

(b) Nominal Amount Tranche[e]:
Issue Price:

Denominations:
(a) Issue Date:

(b) Interest Commencement Date (if
different from the Issue Date):

Final Maturity Date:

Interest Basis:

Bass Master Issuer N.V. — S.A. institutionele vennootschap voor
belegging in schuldvorderingen naar Belgisch recht

[euros/dollars/other}

[Class [¢] Notes/Sub-class [¢]Notes/other]
[*]

Class [¢] Notes/Sub-class {s] Notes: [e]

[the Notes described herein comprise [Sub-class [1/2/3, other]
of] the Class [specify] Notes of Bass Series [specify], and
together with all other Notes of Series [specify] such Series]{the
Notes are consolidated with the Notes of a Series and Class or
Sub-class [specify] and the Notes of Seres [specify] and the
Notes described herein together comprise Bass Series [specify]
[other]

Class [s] Notes/Sub-class [¢] Notes: {]
Class [¢] Notes/Sub-class {e] Notes: {s]

[e] per cent. of the Nominal Amount (in case of fungible issues
only, if applicable)]

[minimum EUR [250,000] or its equivalent in other currencies]
(]
[]

Note Payment Date falling in or nearest to [specify month and
year)

[Fixed Rate Notes}

[Floating Rate Notes, Euribor (as calculated in accordance with
condition 4c) plus margin specified below/Dollar Libor (as
calculated in accordance with condition 4c¢) plus margin
specified below/other}

[Other]

(When adding any other interest basis, consideration should be
given as to whether such terms constitute "significant new
factors” and consequently trigger the need for a supplement to
the Base Prospectus under Article 16 of the Prospectus
Directive.)
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PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

12.

13.

Fixed Rate Note Provisions

(a)

(b)

(c)

(d)

Fixed Rate prior to the Step-up Date

As of the Step-up Date the Fixed
Rate Notes will switch to Floating
Rate Notes

Annual Payment Date:

Other terms relating to the method
of calculating interest for Fixed Rate
Notes:

Floating Rate Note Provisions

(a

(b)

(c)

(d)

(e)

Interest:

Interest Margin prior to the Step-up
Date:

Interest Margin after the Step-up
Date:

Note Payment Date(s):

Other terms relating to the method
of calculating interest for Floating
Rate Notes:

[Applicable/Not Appiicable]

(If not applicable, delete the remaining subparagraphs of this
paragraph)

[*] per cent. per annum [payable annually]

(/f payable other than annually, consider amending Condition
[Interest])

[Applicable/Not Applicable]

[Note Payment Date falling in] [¢] in each year up to and
including the Step-up Datel/[specify other] (NB: This will need to
be amended in the case of long or short coupons)

[None/Give details]

Applicable

{Note that soft bullet Fixed Rate Notes swiltch to Floating Interest
Rates after the Step-up date)

[Euribor][Dollar Liborl[specify other and give details] plus
Interest Margin

[Not applicable)/ [#] per cent per annum

[*] per cent. per annum

[[15]th day of [ ] of each year up to and including the Final
Maturity Date)/[specify other] (or, if such day is not a Business
Day (as defined in the Conditions), the next succeeding
Business Day, unless such Business Day falls in the next
succeeding caiendar month in which event interest on the Notes
will be payable on the Business Day immediately preceding
such day)

[None/Give details]
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14, [Other]

PROVISIONS RELATING TO REDEMPTION

186. Pass-through Notes or Soft Bullet Notes or
other:

16. Step-up Date:

GENERAL PROVISIONS APPLICABLE TO THE NOTES
17. Form of Notes:
18. Exchange Date

19. [Additional Financial Centre(s) or other
special provisions relating to Payment Days]:

20. New Global Note:

21. Other Final terms:
DISTRIBUTION
22. (a) If syndicated, names of Dealers:

(b) If not syndicated, name of Dealer:
(c) Stabilising Manager (if any):

23. [Whether TEFRA D or TEFRA C rules
applicable or TEFRA rules not applicabl]:

24. Additional selling restrictions:

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of Notes described herein
pursuant to the EUR 30,000,000,000 Residential Morigage Backed Note Programme of Bass Master Issuer N.V. — S.A.

[] (When changing the interest determination, consideration
should be given as to whether such terms constitute "significant
new factors” and consequently trigger the need for a
supplement to the Base Prospectus under Arlicle 16 of the
Prospectus Directive.)

[Pass-through Notes/Soft Bullet Notes/other]

Note Payment Date falling in or nearest to [specify month and
year]

Dematerialised Securities
N/A
[Not Applicable/give details]

(Note that this item relates to the place of payment and not
Interest Period end dates

No
[Not Applicable/give details]

(When adding any other final terms consideration should be
given as to whether such terms constitute "significant new
factors” and consequently trigger the need for a supplement to
the Base Prospectus under Article 16 of the Prospectus
Directive.)

[Not Applicable/give names]

[Not Applicable/give names]
[Not Applicable/give names]

[TEFRA D/TEFRA C/TEFRA not applicable]

[Not Applicable/give details]

Institutionele Vennootschap voor belegging in schuldvorderingen naar Belgisch recht.
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RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms. To the best of the knowledge and belief of
the Issuer (which has taken all reasonable care to ensure that such is the case) the information contained in these Final Terms
is in accordance with the facts and does not omit anything likely to affect the impact of such information. The Issuer accepts

responsibility accordingly.

[The [Seller] accepts responsibility for the information contained in these Final Terms in respect of [the Additional Pool[s]
provided under C below] [the Consolidated Pool[s] provided under C below]. To the best of the knowledge and belief of the
[Seller] (which [has] taken all reasonable care to ensure that such is the case) the information contained in these Final Terms is
in accordance with the facts and does not omit anything likely to affect the impact of such information. The [Seller] accepts

responsibility accordingly.]

Signed on behalf of the Issuer:

By:

Duly authorised

PART B — OTHER INFORMATION

LISTING
(i) Uisting:

(i) Admission to trading:

(iii) Estimate of total expenses related to

admission to trading:

RATINGS

Ratings:

[Euronext Brussels/other (specify)/None ]

[Application has been made for the Notes to be admitted to trading on
[Eurcolist by Euronext Brussels/specify other] with effect from [e]

[__ ] [*].] [Not Applicable.]

f

The Notes of Bass Seriesfe] to be issued have been rated:

Fitch: Class A Notes: AAA
Class B Notes: AA
Class C Notes: A
Class D Notes: BBB
Moody's: Class A Notes: Aaa
Class B Notes: Aa3
Class C Notes: A2
(The above disclosure should reflect the rating allocated to Notes of

the type being issued under the Programme generally or, where the
issue has been specifically rated, that rating.)
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3. NOTIFICATION

[Not applicable / [has been requested to provide/has provided - include first alternative for an issue which is contemporaneous
with the establishment or update of the Programme and the second altemnative for subsequent issues] [the names of competent
authorities of host member states] with a certificate of approval attesting that the Base Prospectus has been drawn up in
accordance with the Prospectus Directive.]

4. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save for any fees payable to the Dealer(s), so far as the Issuer is aware, no person involved in the issue of the Notes has an
interest material to the offer. - Amend as appropriate if there are other interests})

5. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
(i) Reasons for the offer [ ]

(See ["Use of Proceeds"] wording in Base Prospectus — if reasons for
offer different from making profit and/or hedging certain risks will need
to include those reasons here.)

(ii) Estimated net proceeds: [*]

(Only required for listed issues. If proceeds are intended for more
than one use will need to split out and present in order of priority. If
proceeds insufficient to fund all proposed uses state amount and
sources of other funding.)

(iii) Estimated total expenses: [#] {Include breakdown of expenses]

(If the Notes are derivative securities to which Annex Xll of the
Prospectus Directive Regulation applies it is only necessary to
include disclosure of net proceeds and total expenses at (i} and (iii)
above where disclosure is included at (i) above.)

6. OPERATIONAL INFORMATION
(i) ISIN Code: [] [PER CLASS - SUB-CLASS]
(i) Common Code: [<] [PER CLASS - SUB-CLASS]

X/N Clearing System operated by National Bank of Belgium +

jii Any clearing system(s) the relevant
(i) y 9 sy (s) Euroclear + Clearstream]

identification number(s):
[Not Applicable/give name(s) and number(s)]

(ivy  f NGN form is chosen, the Common Not Applicable
Safekeeper on the issue date:

v) if NGN form is not chosen, the Not Applicable
Common Depository on the issue date,
if applicable:
(vi) Delivery: Delivery [against/free of] payment

(vil Names and addresses of additional | ]
Domiciliary Agent(s) (if any):
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(vii)  Intended to be held in a manner which
would allow Eurosystem eligibility:

7. OTHER SERIES ISSUED

[[Yes/No] [ELIGIBILITY BEING CHECKED BY FORTIS]

The aggregate Principal Amount Outstanding of the Notes on the Issue Date of the Notes described herein issued by Bass
Master Issuer N.V. — S.A. institutionele vennootschap voor belegging in schulvorderingen naar Belgisch recht [(converted,
where applicable, into euros at the [specify rate])] including the Notes described herein, will be:

Class A Notes:
Class B Notes:
Class C Notes:
Class D Notes:
Class E Notes:

8. ISSUER CURRENCY SWAP

(i) Currency Swap Agreement in respect of
this Series and Class or Sub-class
(necessary in case of denominations
other than euros):

(i) Currency Swap Counterparty:

(iii) Other provisions in respect of Currency
Swap Agreement:

[ [*] [*] [*] []

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of this
paragraph)

lgive name]

[none/give details]
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PART C - INFORMATION ON, IF APPLICABLE, THE ADDITIONAL POOL[S] OF MORTGAGE RECEIVABLES TO BE
SOLD TO THE ISSUER ON OR ABOUT THE ISSUE DATE IN RELATION TO THISISSUE OF NOTESAND, IF
APPLICABLE, THE CONSOLIDATED POOL OF MORTGAGE RECEIVABLESHELD BY THE ISSUER}

[Include if applicable] The numerical data set out below relate to a consolidated poo! of Mortgage Loans (the "Consolidated
Pool”) as of [e] [ ] [e], which combines an additional pool of Mortgage Loans (the "Additional Pool”) and the pool of
Mortgage Receivables held by the Issuer prior to the Issue Date (the "Current Pool”). The numerical information in respect of
the Consolidated Pool will relate to the Consolidated Pool which will be determined prior to the relevant Issue Date. Therefore,
the information set out below in respect of the Consolidated Pool may not entirely reflect the Consolidated Pool as it is on the
relevant Issue Date.

[Include if applicable] [The numerical data set out below relate to a provisional pool of Mortgage Loans (the "Provisional Pool”)
as of [] [ ] [¢] of the Issuer. A final portfolio will be selected on or before the Issue Date, from the Provisional Pool and, as a
result of repayments, prepayments, new production and other circumstances, may also include other mortgage loans which
were not included in the Provisional Pool. The information on the Provisional Pool set out below may therefore not necessarily
correspond to the Mortgage Receivables actually sold by the Seller to the Issuer on the Issue Date.]

[The following is an example of the information which may be provided in the applicable Final Terms. If applicable, details of the
Consolidated Pool and/or Provisional Pool may be provided in the below manner or in a similar manner. For each Final Terms
the specific information in the tables will, if necessary, be adjusted. Information may be provided on a Seller by Seller basis or
on a consolidated basis.]

Key Characteristics of the pool

Oustanding Principal Balance (EUR) []
Average Borrower Balance (EUR) []
Maximum Borrower Balance (EUR) [
Number of Borrowers [’]
Number of Advances [l
Weighted Average Seasoning (years) []
Weighted Average Remaining Maturity (years) []
Weigthed Average Coupon (%) [’]
Weighted Average DTI []
Weighted Average LTV [/]
Weighted Average indexed LTV [’]
Weighted Mortg Covg Ratio [’]
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Ranges

Loan Size <=50000

50000 < Loan Size <= 100000
100000 < Loan Size <= 150000
150000 < Loan Size <= 200000
200000 < Loan Size <= 250000
250000 < Loan Size <= 300000
300000 < Loan Size <= 350000
350000 < Loan Size <= 400000
400000 < Loan Size <= 450000
450000 < Loan Size <= 500000
500000 < Loan Size <= 550000
550000 < Loan Size <= 600000
600000 < Loan Size <= 650000
650000 < Loan Size <= 700000
700000 < Loan Size <= 750000
750000 < Loan Size <= 800000
800000 < Loan Size <= 850000
850000 < Loan Size <= 900000
900000 < Loan Size <= 950000
950000 < Loan Size <= 1000000
Loan Size > 1000000

TOTAL

Loan Size

Qutstanding Principal

]
[
]
g
Fl
e
e
e
]
9]
9]
9]
]
e
]
]
[
]
]
e
e
3]

Proportion of
Total

[l
]
]
]
]
]
e
]
e
e
e
e
[
e
e
e
9]
9]
9]
9]
]
[]

Number of
Borrowers

e
[l
]
f1l
{1l
e
{1l
e
[l
e
e
]
]
[l
[
]
]
[
]
[l
]
[]

Proportion of
Total

e
]
[l
e
e
I
e
!
e
e
9]
9]
9]
9]
9]
]
9]
e
[
]
[
[l
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LTV

Proportion

Ranges Outstanding Principal
of Total

LTV <=0.1 ] [
0.1 <LTV<=02 il il
0.2<LTV<=03 rl 1
0.3<LTV <= 0.4 i1 &l
0.4<LTV<=05 il il
05<LTV<=06 il 1
06<LTV<=07 [ ]
0.7 <LTV<=08 1 g
0.8 <LTV<=09 1 9]
0.9<LTV<=1 [ [
1<LTV<=1.1 [ [}
TOTAL [ [}

Number of

Borrowers

[
[
[
[
[
e
[
k1
[
[
[
[

Proportion
Of Total

[
[l
[
[l
]
r
]
r
|
[
]
]

indexed LTV

Proportion of Number of

Ranges Outstanding Principal Total Borrowers

Indexed LTV <=0.1 [ [} [
0.1 < Indexed LTV <=
0.2 [ [} []
0.2 < Indexed LTV <=
0.3 [ [l [
0.3 < Indexed LTV <=
0.4 [ [} []
0.4 < Indexed LTV <=
0.5 [ [} [
0.5 < Indexed LTV <=
0.6 [ [l []
0.6 < Indexed LTV <=
0.7 [ [ []
0.7 < Indexed LTV <=
0.8 [ [} [
0.8 < Indexed LTV <=
0.9 | [ [
0.9 < Indexed LTV <=
1 [ ] [
1 < Indexed LTV <=
1.1 [l [ r]
TOTAL [ [} []

Proportion of Total

k]
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Mortg Covg Ratio

Ranges Outstanding Principal Proq%rtt;?n of
Mortg Covg Ratio = 0 [4] []
0 < Mortg Covg Ratio <= 0.1 [4] []
0.1 < Mortg Covg Ratio <=

02 [’ [’
0.2 < Mortg Covg Ratio <=

0.3 [] [
0.3 < Mortg Covg Ratio <=

0.4 [ [
0.4 < Mortg Covg Ratio <=

0.5 [l [
0.5 < Mortg Covg Ratio <=

06 (] g
0.6 < Mortg Covg Ratio <=

0.7 [ [
0.7 < Mortg Covg Ratio <=

0.8 [ [
0.8 < Mortg Covg Ratio <=

0.9 [] [
0.9 < Mortg Covg Ratio <= 1 [] []
1 < Mortg Covg Ratio <= 1.1 [4] []
1.1 < Mortg Covg Ratio <=

1.2 [ [
1.2 < Mortg Covg Ratio <=

1.3 [] [
1.3 < Mortg Covg Ratio <=

1.4 [] I
1.4 < Mortg Covg Ratio <=

1.5 [ [l
1.5 < Mortg Covg Ratio <=

1.6 [] [
1.6 < Mortg Covg Ratio <=

1.7 [ [l
1.7 < Mortg Covg Ratio <=

1.8 [l [
1.8 < Mortg Covg Ratio <=

1.9 [ [l
1.9 < Mortg Covg Ratio <= 2 [ [
Mortg Covg Ratio > 2 [] [l
TOTAL [ [’]

Number of
Borrowers

[
9]

Proportion of Total

&l
[

I
{1l
{1

9]
r
9!
[
9]
[
9]
&l

[
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Ranges

Tot Covg Ratio = 1

1 < Tot Covg Ratio <=
1.2

1.2 < Tot Covg Ratio <=

< Tot Covg Ratio <=

4
4
6
.6 < Tot Covg Ratio <=
8
.8

N) =2 =2 ad a2 e o

< Tot Covg Ratio <=

2 < Tot Covg Ratio <=
22

2.2 < Tot Covg Ratio <=
24

2.4 < Tot Covg Ratio <=
2.6

2.6 < Tot Covg Ratio <=
2.8

2.8 < Tot Covg Ratio <=
3

Tot Covg Ratio > 3
TOTAL

Outstanding
Principal

9]
9]
9]
9]

9]

[
9]
[

Tot Covg Ratio

Proportion
of Total

9!
[
[
9]

Number of
Borrowers

9]
9]
[

Proportion
of Total

[
[
9
[]
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Ranges

1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
TOTAL

Outstanding Principal

[
el
[
[
gl
[
[
[l
[l

Origination Year

Proportion of Total

[
[
[
[l
[
[l
[
[
[
[
[
[
el
[
[
k1
[
[
|
]

Number of
Advances

[l
[
[
[
]
[l
[l
r
[l
[
[
[l
[
el
rl
[l
[l
[
[
k]

Proportion of Total

[
[l
[

156



Ranges (in year)

Seasoning <=1

1 < Seasoning <= 2
2 < Seasoning <= 3
3 < Seasoning <=4
4 < Seasoning <= 5§
§ < Seasoning <=6
6 < Seasoning <=7
7 < Seasoning <= 8

8 < Seasoning <=9

9 < Seasoning <= 10

10 < Seasoning <= 11

11 < Seasoning <= 12

12 < Seasoning <= 13

13 < Seasoning <= 14

14 < Seasoning <= 15

Seasoning > 15
TOTAL

Outstanding
Principal

el
el
el
el

Seasoning

Proportion
of Total

9]
Q]
!
Q]
Q]
el
el
(1l
el
el
e
el
el
el
el
L]
[

Number of

Advances

el
el
el
el
el
[l
|
el
|
[l
Q]
e
Q]
e
]
Q]
[

Proportion
of Total

el
el
]
el
el
el
el
el
Q]
el
Q]
Q]
9]
[l
Q]
el
Il

Ranges (in year)

Remaining Maturity <=5

5 < Remaining Maturity <=

10

10 < Remaining
<=15

15 < Remaining
<=20

20 < Remaining
<= 25

25 < Remaining
<= 30

30 < Remaining
<= 35

35 < Remaining
<=40

TOTAL

Maturity
Maturity
Maturity
Maturity
Maturity

Maturity

Outstanding Principal

]

Remaining Maturity

Proportion of
Total

Q]

e

Il

e

Q]

el
g

Number of
Advances

el
9]

Proportion of Totai

Q]
[
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Original Maturity

Outstanding Proportion Number of Proportion
Ranges {in year) )
Principal of Total Advarnices of Total
Original Maturity <= 5 [} 1 Q] []
5 < Original Maturity <=
10 el i k] [l
10 < Original Maturity <=
15 [l i il [l
15 < Original Maturity <=
20 [ [’] i [
20 < Original Maturity <=
25 [ [l [l [
25 < Original Maturity <=
30 [ [l [l k]
30 < Original Maturity <=
35 k] [l [l k]
35 < Original Maturity <=
40 k] [ [l k]
Original Maturity > 40 [l ] [ []
TOTAL [ [l 9| [l
Interest Type
Proportion Number of Proportion
Interest Type Outstanding Principal
of Total Advarnces of Total
Fixed [ k] [l il
Variable with Cap Q] [ ] 9]
VariableWithoutCap [ k] [ il
TOTAL k] k] [ [
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DTi

Proportion Number of Proportion
Ranges Outstanding Principal
of Total Advances of Total
DTl <= 0.1 [ [ [ [
0.1 <DTI<=0.2 [ [] [ []
0.2<DTI<=0.3 [’ ] [ ]
0.3<DTI<=0.4 ] [] [] []
0.4<DTi<=0.5 Q] [ [] [
0.5<DTi<=0.6 [ [ [ 9]
06<DTI<=0.7 [ [ [] [
0.7<DTI<=0.8 [ [ [ 9]
DTI> 0.8 [ [ [ [
Unknown [ [ [] [
TOTAL [ [] [ []
Employee Loans
. Proportion Number of Proportion

Employees QOutstanding Principal

of Total Advances of Total
N [ [] [ [
Y [ [] [ [
TOTAL [] [] [] [
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Insurance Loan Type

Insurance Loan . - . Number of .
Type Outstanding Principal Proportion of Total Advances Proportion of Total
Branche23 k] [] k] [
Home Leader and
Team Plan [ [} [} [
NA k] k] [l [
TOTAL [ [ [l [
Interest Rate

R - . Number of Proportion of

Ranges QOutstanding Principal Proportion of Total Advances Total

Interest Rate <= 0.02

0.02 < Interest Rate
0.03

0.03 < Interest Rate
0.04

0.04 < Interest Rate
0.05

0.05 < Interest Rate
0.06

0.06 < Interest Rate
0.07

0.07 < Interest Rate
0.08

0.08 < Interest Rate
0.09

0.09 < Interest Rate
0.1

0.1 < Interest Rate
0.11

0.11 < Interest Rate
0.12

TOTAL

<=

<=

<=

<=

<=

£l

9]
9]

fl
¢
9]
]
9]

]
9]

9]

9]

el

9]

9]
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Next Reset Year

Proportion of

Number of

Year Outstanding Principal Total Advances Proportion of Total
Fixed Rate [ [] [°] ]
2008 [ ] ] ]
2009 [ [ k] Il
2010 [l r] ] ]
2011 [ L] [ r]
2012 [l [ ] r]
2013 [ L] Ll ]
2014 [ L] k] [l
2015 [l [ ] r]
2016 [ Q] Q] [
2017 [ [ rl [
2018 [ [l Q] [
2019 [l r] r] r]
2020 [ [l 9] r]
2022 r] [] Ll r]
TOTAL [l 9] 9] r]
int Payment Frequency
Frequency Outstanding Principal Proportion of Total ’::T:gezf Prog;)orttiatin of
Monthly il [ [ [l
Semi Annually 9] [ [ [
Quarterly [} [} [ [
Unknown [ [ [ r]
TOTAL [] [’] [ [
Redemption Type
Frequency Outstanding Principal Proportion of Total '::Tab:; e‘;f Progrc:)rtt:?n of
Annuity 9} [ [} [
Linear Y] [ [ il
Interest Only 9! [ [ il
int. Only (with
insurance) [’ [’ il il
TOTAL [l ] 9] r
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# days Outstanding Principal

Not in Arrears
1-30

3145

TOTAL

[
[l
[l
[]

Days in arrears

Proportion of Total

[
9]
[
9]

Number of
Advances

9]
]
9]
[

Proportion of Total

[
[
]
[

End of Final Terms
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TERMS AND CONDITIONS OF THE NOTES

The following are the terms and conditions (the 'Conditions’), and any reference to a ‘Condition’ shall be construed accordingly
(and in respect of each Note, as these may be amended by the Applicable Final Terms) of the Notes.

References herein to the 'Notes' shall, unless the context otherwise requires, be references to all the Notes issued by the
Issuer.

Notes are issued in series (each a 'Series’) and each Series comprises one or more classes of Notes (each a 'Class'). Each
Series and Class may have two or more sub-classes (each a 'Sub-class’). Each Series of Notes is subject to Final Terms. The
Final Terms in relation to each Series and Class of Notes or Sub-class thereof will supplement these Conditions in respect of
such Notes and may specify other terms and conditions which shall, to the extent so specified or to the extent inconsistent with
these Conditions, replace or modify these Conditions for the purpose of such Notes. References to the 'Applicable Final
Terms' are, in relation to a Series and Class of Notes, or Sub-class thereof, to the Final Terms (or the relevant provisions
thereof).

The Final Terms applicable to a Series of Notes will be certified by the Domiciliary Agent, will be available upon request from
the Domiciliary Agent and any dealer appointed in respect of the Programme or in respect of such Series, will be provided to the
CBFA and to Euronext Brussels (or any regulated market to which the relevant Notes will be admitted) on or prior to the date of
issue of the Notes and will be published on and can be obtained at www.tbe.eu.com .

References herein to a 'Series and Class’ of Notes refer to a particular Class of Notes of a given Series.

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of the Security Agent
Agreement, the Domiciliary Agency Agreement, the Parallel Debt Agreement and the Pledge Agreement.

The holders of any Notes are entitled to the benefit of, are bound by, and are deemed to have notice of all the provisions of, and
definitions contained or incorporated in, the Security Agent Agreement, the Parallel Debt Agreement, the Pledge Agreement,
the Domiciliary Agency Agreement, each of the other Relevant Documents and the Applicable Final Terms and to have notice of
each other Final Terms relating to each other Series and Class of Notes. Copies of the Secunty Agent Agreement, the
Domiciliary Agency Agreement, the Parallel Debt Agreement, the Pledge Agreement and each of the other Relevant Documents
are available for inspection free of charge by holders of the Notes at the specified office of the Domiciliary Agent, being at the
date hereof Montagne du Parc 3, 1000 Brussels, Belgium.

By subscribing or otherwise acquiring the Notes, the Noteholders (i) shall be deemed to have acknowledged receipt of, accept
and be bound by the Conditions and the Applicable Final Terms and (ii) acknowledge that they are Eligible Holders and that
they can only transfer their Notes to Eligible Holders.

A glossary of definitions appears in Condition 17 of these Conditions.

References herein to the Class A Noteholders, the Class B Noteholders, the Class C Noteholders, the Class D Noteholders and
the Class E Noteholders shall, in each case and unless specified otherwise, be references to the holders of the Notes of all
Senes of the applicable Class.

1. Form, Denomination, Selling Restrictions

(a) Form

The Notes are issued in dematerialised form under the Company Code as amended from time to time. The Notes are accepted
for clearance through the clearing system operated by the National Bank of Belgium or any successor thereto (the 'Clearing
System’), and are accordingly subject to the applicable clearing regulations of the National Bank of Belgium. The Notes may
be cleared through the X/N accounts system organised within the Clearing System in accordance with the Act of 6 August 1993
on transactions in certain securities (wet betreffende de transacties met bepaalde effecten/loi relative aux opérations sur
certaines valeurs mobiliéres) and the corresponding royal decrees of 26 May 1994 and 14 June 1994. The Noteholders will not
be entitled to the exchange of the Notes into bearer or registered notes.

If at any time the Notes are transferred to another clearing system, not operated or not exclusively operated by the National
Bank of Belgium, these provisions shall apply mutatis mutandis to such successor clearing system and successor clearing
system operator or any additional clearing system and additional clearing system operator (any such clearing system, an
Alternative Clearing System).
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(b) Selling, Holding and Transfer Restrictions - Only Eligible Holders

The Notes offered by the Issuer may only be subscribed, purchased or held by investors (“‘Eligible Holders”) that qualify both

as:

(i) institutional or professional investors within the meaning of Article 5 § 3 of the Belgian Act of 20 July 2004 on certain
forms of collective management of investment portfolios (Wet betreffende bepaalde vormen van collectief beheer van
beleggingsportefeuilles/Loi relative & certaines formes de gestion collective de portefeuilles d’investissement, as
amended from time to time (the “UCITS Act’) ("Institutional Investors”) that are acting for their own account; and

(i) a holder of an exempt securities account (“X-Account”) with the Clearing System operated by the National Bank of
Belgium or (directly or indirectly) with a participant in such system.

In the event that the Issuer becomes aware that particular Notes are held by investors other than Eligible Holders acting for their
own account in breach of the above requirement, the Issuer will suspend interest payments relating to these Notes until such
Notes will have been transferred to and held by Eligible Holders. Any transfers of Notes effected in breach of the above
requirement will be unenforceable vis-a-vis the Issuer.

(c) Excluded holders

Notes may not be acquired by a Belgian or foreign transferee who is not subject to income tax or who is, as far as interest
income is concerned, subject to a tax regime that is deemed by the Belgian tax authorities to be significantly more
advantageous than the common Belgian tax regime applicable to interest income (within the meaning of Articles 54 and 198,
11° the BITC 1992).

2. Status, Relationship between the Notes and Security

(a) The Notes of each Class are direct and unconditional obligations of the Issuer and rank pari passu and rateably
without any preference or priority among Notes of the same Class.

(b) In accordance with the provisions of Conditions 4, 6 and 9 and the Security Agent Agreement (i) payments of principal
and interest on the Class B Notes are subordinated to, inter alia, payments of principal and interest on the Class A
Notes and (i) payments of principal and interest on the Class C Notes are subordinated to, inter alia, payments of
principal and interest on the Class A Notes and the Class B Notes and (jii) payments of principal and interest on the
Class D Notes are subordinated to, inter alia, payments of principal and interest on the Class A Notes, the Class B
Notes and the Class C Notes and (iv) payments of principal and interest on the Class E Notes are subordinated to,
inter alia, payments of principal and interest on the Class A Notes, Class B Notes, Class C Notes and Class D Notes.

(c) The security for the obligations of the Issuer towards the Noteholders (the 'Security’) will be created pursuant to, and
on the terms set out in the Pledge Agreement, which will create the following security rights:

In order to secure its obligations under the Relevant Documents, including the Parallel Debt, to the Security Agent and the other
Secured Parties, on terms set out in a pledge agreement (the "Pledge Agreement”) the Issuer has granted on the Programme
Closing Date a first ranking pledge over:

(i) the Mortgage Receivables, including the New Mortgage Receivables and all rights and Related Security relating
thereto, as acquired by the Issuer pursuant to the Mortgage Receivables Purchase Agreement;

(i) all rights, title, interest and benefit, present and future, actual and contingent in respect of the Issuer Accounts,
including without limitation, all amounts of money and financial instruments that may from time to time be credited to
any of such accounts;

(iii) to the extent legally possible, all rights, title, interest and benefit of the Issuer under or pursuant to the Relevant
Documents to which the Issuer is a party.

(d) The Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes will be secured
(directly and/or indirectly) by the Security. The Class A Notes will rank in priority to the Class B Notes, the Class C
Notes, the Class D Notes and the Class E Notes. The Class B Notes will rank in priority to the Class C Notes, the
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Class D Notes and the Class E Notes. The Class C Notes will rank in priority to the Class D Notes and the Class E
Notes. The Class D Notes will rank in priority to the Class E Notes. The Security Agent Agreement contains provisions
requiring the Security Agent to have regard to the interests of the Class A Noteholders, the Class B Noteholders, the
Class C Noteholders, the Class D Noteholders and the Class E Noteholders, as regards all powers, trust, authorities,
duties and discretions of the Security Agent (except where expressly provided otherwise) but requiring the Security
Agent in any such case to have regard only to the interests of the Class A Noteholders, if, in the Security Agent's
opinion, there is a conflict between the interests of the Class A Noteholders on one hand and the Class B Noteholders,
the Class C Noteholders, the Class D Noteholders and the Class E Noteholders on the other hand and, if no Class A
Notes are outstanding, to have regard only to the interests of the Class B Noteholders, if, in the Security Agent's
opinion, there is a conflict between the interests of the Class B Noteholders on the one hand and the Class C
Noteholders, the Class D Noteholders and the Class E Noteholders on the other hand and, if no Class A Notes and
Class B Notes are outstanding, to have regard only to the interests of the Class C Noteholders, if, in the Security
Agent’s opinion, there is a conflict between the interests of the Class C Noteholders on the one hand, the Class D
Noteholders and the Class E Noteholders on the other hand and, if no Class A Notes, Class B Notes and Class C
Notes are outstanding, to have regard only to the interest of the Class D Noteholders if, in the Security Agent's opinion,
there is a conflict between the interests of the Class D Noteholders on the one hand and the Class E Noteholders on
the other hand. In addition, the Security Agent shall have regard to the interests of the other Secured Parties, provided
that in case of a conflict of interest between the Secured Parties the Priority of Payments upon Enforcement
determines which interest of which Secured Party prevails.

3. Covenants of the Issuer

So long as any of the Notes under the Programme remain outstanding, the Issuer shall carry out its business in accordance
with proper and prudent Belgian business practice and in accordance with the requirements of Belgian law and accounting
practice and shall not, except (i) to the extent permitted by the Relevant Documents or (ii) with the prior written consent of the
Security Agent:

(a) carry out any business other than as described in the Base Prospectus dated 19 June 2008 (as annually updated)
relating to the issue of Notes under the Programme and as contemplated in the Relevant Documents;

(b) incur any indebtedness in respect of borrowed money whatsoever or give any guarantee or indemnity in respect of any
indebtedness, except as contemplated by the Relevant Documents;

(c) create or promise to create any mortgage, charge, pledge, lien or other security interest whatsoever over any of its
assets, or use, invest, sell, transfer or otherwise dispose of any part of its assets, except as contemplated in the
Relevant Documents;

(d) consolidate or merge with any other person or convey or transfer its assets substantially or as an entirety to one or
more persons;

(e) permit the validity or effectiveness of the Relevant Documents, or the priority of the security created thereby or
pursuant thereto to be amended, terminated, postponed or discharged, or permit any person whose obligations form
part of such security rights to be released from such obligations or consent to any waiver except as contemplated in
the Relevant Documents;

3] have any employees or premises or have any subsidiary or subsidiary undertaking;

(9) have an interest in any bank account other than the Issuer Accounts or accounts to which collateral under a Currency
Swap Agreement is transferred, unless all rights in relation to such account will have been pledged to the Security
Agent as provided in Condition 2(c).

4. Interest
(I) Interest on Fixed Rate Notes

(a) Period of Accrual

Fixed Rate Notes shall bear interest on their Principal Amount QOutstanding from and including the relevant Issue Date. Each
Fixed Rate Note (or in the case of the redemption of part only of a Note that part only of such Fixed Rate Note) shall cease to
bear interest from its due date for redemption unless, the relevant amount of principal or any part thereof is improperly withheld

165



or refused. In such event, interest will continue to accrue thereon (before and after any judgment) at the rate applicable to such
Note up to but excluding the date on which payment in full of the relevant amount of principal is made. Whenever it is necessary
to compute an amount of interest in respect of any Fixed Rate Note for any period, such interest shall be calculated on the basis
of the actual number of days in the Fixed Rate Interest Period concerned divided by a year of 365 days or, in the case of a
Fixed Rate Interest Period falling in a leap year, 366 days.

(b) Fixed Rate Interest Periods and Accrual Payment Dates

Up to (but excluding) the Step-up Date interest on the Notes shall be payable by reference to successive yearly Fixed Rate
Interest Period and will be payable per annum in arrear in euros or any other currency indicated in the Applicable Final Terms
on the Note Payment Date specified in the Final Terms. The first fixed rate interest period will commence on (and include) the
interest commencement date set out in the Applicable Final Terms (the 'Interest Commencement Date’) and end on (but
exclude) the same date in the next succeeding year and each following interest period will start (and include) on the same date
in the relevant year and end on (but exclude) the same date in the next succeeding year (each such Period an ‘Fixed Rate
Interest Period’).

(c) Interest up to the Step-up Date

Up to (but excluding) the relevant Step-up Date the rate of interest applicable to the Fixed Rate Notes will be as stated in the
Applicable Final Terms.

(d) Interest following the Step-up Date

If on the relevant Step-up Date the Fixed Rate Notes of any Series and Class or Sub-class thereof have not been redeemed in
full, a floating rate of interest will be applicable to such Notes from and including the relevant Step-up Date, (unless specified
otherwise in the Final terms) equal to the sum of Euribor for three months deposits, payable by reference to Floating Rate
Interest Periods on each succeeding relevant Note Payment Date, plus a margin as specified in the Applicable Final Terms as
calculated in accordance with Condition 4, II.

If the Fixed Rate Notes of a Series and Class or Sub-class are not redeemed on the relevant Step-up Date, and the Issuer
notifies all Noteholders of such Series and Class or Sub-class:

(i) within one month after such Step-up Date that it will redeem the Notes on the immediately succeeding Note Payment
Date, the interest rate applicable in respect of such Notes will be equal to the sum of two times the interest rate
applicable prior to the Step-up Date for a Floating Rate Interest Period (which, for the avoidance of doubt means in
respect of Fixed Rate Notes one quarter of annual interest applicable to such Fixed Rate Notes prior to the Step-up
Date for a Fixed Rate Interest Period) and the interest rate applicable after the Step-up Date for a Floating Rate
Interest Period, divided by three; and

(i) after one month but within the second month after such Step-up Date that it will redeem the Notes on the immediately
succeeding Note Payment Date, the interest rate applicable in respect of such Notes will be equal to the sum of the
interest rate applicable prior to the Step-up Date for a Floating Rate Interest Period (which, for the avoidance of doubt
means in respect of Fixed Rate Notes one quarter of annual interest applicable to such Fixed Rate Notes prior to the
Step-up Date for a Fixed Rate Interest Period) and two times the interest rate applicable after the Step-up Date for a
Floating Rate Interest Period, divided by three; unless the Notes are not repaid on such Note Payment Date, in which
case the margin after the Step-up Date applies.

(e) Determination of the Fixed Interest Amount

The Reference Agent will, as soon as practicable after 11.00 a.m. (Central European Time in respect of Euros (€) and London
time or New York Time, as the case may be, in respect of dollars ($)) on each relevant Interest Determination Date, calculate
the amount of interest payable on such Notes for the following Fixed Rate Interest Period (the ‘Fixed Interest Amount’) by
applying the relevant fixed rate of interest to the Principal Amount Outstanding of the relevant Series and Class, or Sub-class,
as the case may be, of Notes. The determination of the Fixed Interest Amount by the Reference Agent shall (in the absence of
manifest error) be final and binding on all parties.

(0 Notification of the Fixed Interest Amount
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The Reference Agent will cause the relevant Fixed Interest Amount and the relevant Note Payment Date applicable to each
relevant Series and Class, or Sub-class, as the case may be, of Notes to be notified to the Issuer, the Secunty Agent, the
Domiciliary Agent, the Administrator, Euronext Brussels and to the holders of such Class of Notes in accordance with Condition
13 (b). The Fixed Interest Amount and relevant Note Payment Date so published may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in the event of an extension or shortening of the Fixed
Rate Interest Period.

(9) Determination or Calculation by Security Agent

If the Reference Agent at any time for any reason does not determine the relevant Fixed Interest Amount in accordance with
paragraph (e) or (f) above, as the case may be, the Security Agent shall calculate the Fixed Interest Amount in accordance with
paragraph (e) above, and each such determination or calculation shall be final and binding on all parties.

() Interest on Floating Rate Notes

(a) Period of Accrual

The Floating Rate Notes shall bear interest on their Principal Amount Outstanding (as defined in Condition 17) from and
including the relevant Issue Date. Each Floating Rate Note (or in the case of the redemption of part only of a Floating Rate Note
that part only of such Note) shall cease to bear interest from its due date for redemption unless, the relevant amount of principal
or any part thereof is improperly withheld or refused. In such event, interest will continue to accrue thereon (before and after any
judgment) at the rate applicable to such Floating Rate Note up to but excluding the date on which payment in full of the relevant
amount of principal is made. Whenever it is necessary to compute an amount of interest in respect of any Floating Rate Note
for any period, such interest shall be calculated on the basis of the actual number of days in the Floating Rate Interest Period
(as defined below) concemed divided by a year of 360 days.

(b) Floating Rate Interest Periods and Note Payment Dates

Interest on the Notes shall be payable by reference to Floating Rate Interest Periods. Each successive floating rate interest
period will commence on (and include) a relevant Note Payment Date and end on (but exclude) the next succeeding relevant
Note Payment Date, except for the first Floating Rate Interest Period, which will commence on (and include) the relevant Issue
Date and end on (but exclude) the first Note Payment Date as set out in the Applicable Final Terms (each such floating rate
interest period a 'Floating Rate Interest Period’).

Interest on each of the Floating Rate Notes will be payable quarterly in arrear in Euros or any other currency indicated in the
Applicable Final Terms, in respect of the Principal Amount Outstanding of such Floating Rate Notes on the 15th day of January,
April, July and October or if otherwise indicated in the Applicable Final Terms the months indicated in the Applicable Final
Terms or, if such day is not a Business Day, the next succeeding Business Day, unless such Business Day falls in the next
succeeding calendar month in which event interest on the Notes will be payable on the Business Day immediately preceding
such day, in each year (each such day being a 'Note Payment Date’).

(c) Interest up to the Step-up Date

Unless otherwise specified in the Final Terms, up to (but excluding) the relevant Step-up Date, interest on the Floating Rate
Notes denominated in euro (€) for each Floating Rate Interest Period will accrue at a rate equal to the sum of the Euro Interbank
Offered Rate ('Euribor’) for three months deposits (or, in respect of the first Floating Rate Interest Period, the rate which
represents the linear interpolation of Euribor for the relevant months deposits in euro, rounded, if necessary, to the 5th decimal
place with 0.00005, being rounded upwards) plus a margin as specified in the Final Terms.

Unless otherwise specified in the Final Terms, up to (but excluding) the relevant Step-up Date, interest on the Floating Rate
Notes denominated in Dollar ($) for each Floating Rate Interest Period will accrue at a rate equal to the sum of the London
Interbank Offered Rate for three months deposits in US Dollars ('Dollar Libor') (or, in respect of the first Floating Rate Interest
Period, the rate which represents the linear interpolation of Dollar Libor for the relevant months deposits in euro, rounded, if
necessary, to the 5th decimal place with 0.00005, being rounded upwards) plus a margin as specified in the Final Terms.

If specified otherwise in the Final Terms, the rate of interest payable from time to time in respect of the Notes will be determined
in the manner set out in the Applicable Final Terms.
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(d) Interest following the Step-up Date

Unless otherwise specified in the Applicable Final Terms, if on the Step-up Date of any Series and Class, or Sub-class, as the
case may be, of Floating Rate Notes denominated in euro (€), such Notes have not been redeemed in full, a floating rate of
interest will be applicable to each such Notes denominated in euro (€) equal to the sum of Eunbor for three months deposits,
payable by reference to Floating Rate Interest Periods on each succeeding relevant Note Payment Date, plus a margin as
specified in the Applicable Final Terms.

Unless otherwise specified in the Applicable Final Terms, if on the relevant Step-up Date of any Series and Class, or Sub-class,
as the case may be, of Floating Rate Notes denominated in Dollar ($), such Notes have not been redeemed in full, a floating
rate of interest will be applicable to such Notes denominated in Dollar ($) equal to the sum of Dollar Libor for three months
deposits, payable by reference to Floating Rate Interest Periods on each succeeding relevant Note Payment Date, plus a
margin as specified in the Applicable Final Terms.

If specified otherwise in the Applicable Final Terms, the rate of interest payable from time to time in respect of the Notes will be
determined in the manner set out in the Applicable Final Terms, plus a margin as specified in the Applicable Final Terms.

If the Floating Rate Notes of a Series and Class or Sub-class are not redeemed on the relevant Step-up Date, and the Issuer
notifies all Noteholders of such Series and Class or Sub-class:

(i) within one month after such Step-up Date that it will redeem the Notes on the immediately succeeding Note Payment
Date, the margin applicable in respect of such Notes will be equal to the sum of two times the margin prior to the Step-
up Date and the margin after the Step-up Date, divided by three; and

(ii) after one month but within the second month after such Step-up Date that it will redeem the Notes on the immediately
succeeding Note Payment Date, the margin applicable in respect of such Notes will be equal to the sum of the margin
prior to the Step-up Date and two times the margin after the Step-up Date, divided by three;

unless the Notes are not repaid on such Note Payment Date, in which case the margin after the Step-up Date applies.

(e) Euribor
For the purpose of Conditions 4(lf)(c) and (d) Euribor will be determined as follows:

(i) the Reference Agent will obtain for each Floating Rate Interest Period the rate equal to the amount of Euribor for three
months deposits in Euros. The Reference Agent shall use the Euribor rate as determined and published jointly by the
European Banking Federation and ACI - The Financial Market Association and which appears for information purposes
on the Reuters Screen EURIBOR 01 Page (or its successor sources)(or, if not available, any other display page on any
screen service maintained by any registered information vendor (including, without limitation, the Reuter Monitor
Money Rate Service, the Dow Jones Telerate Service and the Bloomberg Service) for the display of the Euribor rate
selected by the Reference Agent) as at or about 11:00 a.m. (Central European time) on the day that is two Business
Days preceding the first day of each Floating Rate Interest Period (each an 'Euribor Interest Determination Date’).

(i) If, on the relevant Euribor Interest Determination Date, such Euribor rate is not determined and published jointly by the
European Banking Association and ACI - The Financial Market Association, or if it is not otherwise reasonably
practicable to calculate the rate under (i) above, the Reference Agent will:

(A) request the principal euro-zone office of each of four major banks in the euro-zone interbank market
(Reference Banks) to provide a quotation for the rate at which three months euro deposits are offered by it in
the euro-zone interbank market at approximately 11.00 a.m. (Central European time) on the relevant Euribor
Interest Determination Date to prime banks in the euro-zone interbank market in an amount that is
representative for a single transaction at that time; and determine the arithmetic mean (rounded, if necessary,
to the fifth decimal place with 0.000005 being rounded upwards) of such quotation as is provided; and
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(B) if fewer than two such quotations are provided as requested, the Reference Agent will determine the
arithmetic mean (rounded, if necessary to the fifth decimal place with 0.000005 being rounded upwards) of
the rates quoted by major banks, of which there shall be at least two in number, in the euro-zone, selected by
the Reference Agent, at approximately 11.00 a.m. (Central European time) on the relevant Euribor Interest
Determination Date for three months deposits to leading euro-zone banks in an amount that is representative
for a single transaction in that market at that time, and Euribor for such Floating Rate Interest Period shall be
the rate per annum equal to the euro interbank offered rate for euro deposits as determined in accordance
with this paragraph (e), provided that if the Reference Agent is unable to determine Euribor in accordance
with the above provisions in relation to any Floating Rate Interest Period, Euribor applicable to the relevant
Class of Notes during such Floating Rate Interest Period will be Euribor last determined in relation thereto.

(H Dollar Libor
For the purpose of Condition 4(ll)(c) and (d) Dollar Libor will be determined as follows:

) The Reference Agent will determine the rate sponsored by the British Bankers' Association for deposits in US Dollars
(Dollar Libor') for a period equal to the relevant Floating Rate Interest Period which appears on the Reuters Screen
LIBORO1 (or its successor sources)(or such other service as may be nominated as the information vendor, for the
purpose of displaying British Bankers’ Association settlement rates for US Dollars) as of 11.00 a.m. (London time) on
the day that is two Business Days preceding the first day of each Floating Rate Interest Period (each a 'Dollar Libor
interest Determination Date', and together with the Euribor Interest Determination Date, the ‘Interest Determination
Date’).

(i) If such rate does not appear on that page, or if it is not otherwise reasonably practicable to calculate the rate under (i)
above, the Reference Agent will:

(A) request the principal London office of each of four major banks in the London interbank market (Reference
Banks) to provide a quotation for the rate at which it offers deposits in US Dollars at approximately 11.00 a.m.
(London time) on the relevant Dollar Libor Interest Determination Date to prime banks in the London interbank
market for a period equal to the relevant Floating Rate Interest Period and in an amount that is representative
for a single transaction in that market at that time; and

(B) if at least two quotations are provided, determine the arithmetic mean (rounded, if necessary, to the fifth
decimal place with 0.000005 being rounded upwards) of such quotations; and

(iii) if fewer than two such quotations are provided, the Reference Agent will determine the arithmetic mean (rounded if
necessary as aforesaid) of the rates quoted by major banks in New York City, selected by the Reference Agent, at
approximately 11.00 a.m. (New York City time) on the first day of the relevant Floating Rate Interest Period for deposits
in US Dollars to leading European banks for a period equal to the relevant Floating Rate Interest Period and in an
amount that is representative for a single transaction in that market at that time,

and the Dollar Libor for such Floating Rate Interest Period shall be the rate per annum equal to the London Interbank Offered
Rate for deposits in US Dollars as determined in accordance with this paragraph (f), provided, however, that if the Reference
Agent is unable to determine a rate or (as the case may be) an arithmetic mean in accordance with the above provisions in
relation to any Floating Rate Interest Period, Dollar Libor applicable to the Notes during such Floating Rate Interest Period will
be the rate, or as the case may be, the arithmetic mean last determined in relation to the Notes in respect of a preceding
Floating Rate Interest Period.

(g) Determination of Floating Rate of Interest and Calculation of the Floating Interest Amount

The Reference Agent will, as soon as practicable after 11.00 a.m. (Central European Time in respect of Euros (€) and London
time or New York Time, as the case may be, in respect of dollars ($)) on each relevant Interest Determination Date, determine
the floating rates of interest referred to in paragraphs (c) and (d) above for each Series and Class, or Sub-class, as the case
may be, of Notes (the 'Floating Rate of Interest’) and calculate the amount of interest payable on such Notes for the following
Floating Rate Interest Period (the 'Floating Interest Amount’) by applying the relevant Floating Rate of Interest to the Principal
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Amount Outstanding of the relevant Series and Class, or Sub-class, as the case may be, of Notes. The determination of the
relevant Floating Rate of Interest and the Floating Interest Amount by the Reference Agent shall (in the absence of manifest
error) be final and binding on all parties.

(h) Notification of the Floating Rate of Interest and the Floating Interest Amount

The Reference Agent will cause the relevant Floating Rate of Interest and the relevant Floating Interest Amount and the
relevant Note Payment Date applicable to each relevant Series and Class, or Sub-class, as the case may be, of Notes to be
notified to the Issuer, the Security Agent, the Paying Agents, the Administrator, Euronext Brussels and to the holders of such
Class of Notes by an advertisement in the English language in the Euronext Daily Official List (Officiéle Prijscourant) of Euronext
Brussels ot in accordance with Condition 13(b). The Floating Interest Amount and relevant Note Payment Date so published
may subsequently be amended (or appropnate alternative arrangements made by way of adjustment) without notice in the
event of an extension or shortening of the Floating Rate Interest Period.

(i) Determination or Calculation by Secunty Agent

if the Reference Agent at any time for any reason does not determine the relevant Floating Rate of Interest or fails to calculate
the relevant Floating Interest Amount in accordance with paragraph (e) or (f) above, as the case may be, the Security Agent
shall determine the relevant Floating Rate of Interest at such rate as, in its absolute discretion (having such regard as it shall
think fit to the procedure described in paragraph (g) above), it shall deem fair and reasonable under the circumstances, or, as
the case may be, the Security Agent shall calculate the Floating Interest Amount in accordance with paragraph (g) above, and
each such determination or calculation shall be final and binding on all parties.

() Reference Banks and Reference Agent

The Issuer will procure that, as long as any of the Notes remains outstanding, there will at all times be four Reference Banks
and a Reference Agent. The Issuer has, subject to prior written consent of the Security Agent, the right to terminate the
appointment of the Reference Agent or of any Reference Bank by giving at least 90 days’ notice in writing to that effect. Notice
of any such termination will be given to the holders of the relevant Notes in accordance with Condition 13. If any person shall be
unable or unwilling to continue to act as a Reference Bank or the Reference Agent (as the case may be) or if the appointment of
any Reference Bank or the Reference Agent shall be terminated, the Issuer will, with the prior written consent of the Security
Agent, appoint a successor Reference Bank or Reference Agent (as the case may be) to act in its place, provided that neither
the resignation nor removal of the Reference Agent shall take effect until a successor approved in writing by the Security Agent
has been appointed.

(i) Priority of Payments

All payments of interest and principal in respect of the Notes are subject to the applicable Priority of Payments and all other
fiscal laws and regulations applicable in the place of payment.

5. Payment

(a) All payments of principal or interest owing under the Notes shall be made through the Domiciliary Agent and the
Clearing System in accordance with the rules of the Clearing System.

(b) No commissions or expenses shall be charged by the Domiciliary Agent to the Noteholders in respect of such
payments.

() Payments of principal and interest in respect of the Notes are subject in all cases to any fiscal or other laws and

regulations applicable thereto, without prejudice to Condition 7.

d) If the due date for payment of any amount of principal or interest in respect of any Note is not a Business Day in the
jurisdiction where payment is to be received, no further payments of additional amounts by way of interest, principal or
otherwise shall be due.
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6.

Redemption and Cancellation

(a) Final redemption

Unless previously redeemed as provided in this Condition 6, the Issuer will, in respect of the Class B Notes, Class C Notes,
Class D Notes and Class E Notes, subject to (i) Condition 9(b) and (ii) fulfilment of the Repayment Test, redeem a Series and
Class, or Sub-class, as the case may be, of Notes at their Principal Amount Outstanding on the relevant Final Maturity Date
specified in respect of such Notes in the Applicable Final Terms.

(b) Mandatory redemption

(1 Provided that no Enforcement Notice has been served in accordance with Condition 10 and no Trigger Event has occurred, if
the Pro-rata Condition is satisfied, the Issuer will, in respect of the Class B Notes, Class C Notes and Class D Notes, subject to
(i) Condition 9(b) and (ii) fulfilment of the Repayment Test, be obliged to apply:

@

(i)

(iii)

(iv)

the Class A Pass-through Notes Redemption Available Amount to redeem (or partially redeem) on each Note Payment
Date the Class A Pass-through Notes;

the Class B Pass-through Notes Redemption Available Amount to redeem (or partially redeem) on each Note Payment
Date the Class B Pass-through Notes;

the Class C Pass-through Notes Redemption Available Amount to redeem (or partially redeem) on each Note Payment
Date the Class C Pass-through Notes; and

the Class D Pass-through Notes Redemption Available Amount to redeem (or partially redeem) on each Note Payment
Date the Class D Pass-through Notes.

The principal amount so redeemable in respect of:

(i)

(i)

(iif)

()

each Class A Pass-through Note (the 'Class A Pass-through Notes Principal Redemption Amount’) shall be the
Class A Pass-through Notes Redemption Available Amount on the Note Calculation Date relating to that Note Payment
Date divided by the Principal Amount Outstanding of Class A Pass-through Notes and multiplied by the Principal
Amount Outstanding of such Note (rounded down to the nearest euro or any other currency indicated in the Applicable
Final Terms), provided always that the Class A Pass-through Notes Principal Redemption Amount may never exceed
the Principal Amount Outstanding of the relevant Class A Pass-through Note;

each Class B Pass-through Note (the 'Class B Pass-through Notes Principal Redemption Amount’) shall be the
Class B Pass-through Notes Redemption Available Amount on the Note Calculation Date relating to that Note Payment
Date divided by the Principal Amount Outstanding of Class B Pass-through Notes and multiplied by the Principal
Amount Outstanding of such Note (rounded down to the nearest euro or any other currency indicated in the Applicable
Final Terms), provided always that the Class B Pass-through Notes Principal Redemption Amount may never exceed
the Principal Amount Outstanding of the relevant Class B Pass-through Note;

each Class C Pass-through Note (the 'Class C Pass-through Notes Principal Redemption Amount’) shall be the
Class C Pass-through Notes Redemption Available Amount on the Note Calculation Date relating to that Note Payment
Date divided by the Principal Amount Outstanding of Class C Pass-through Notes and multiplied by the Principal
Amount Outstanding of such Note (rounded down to the nearest euro or any other currency indicated in the Applicable
Final Terms), provided always that the Class C Pass-through Notes Principal Redemption Amount may never exceed
the Principal Amount Outstanding of the relevant Class C Pass-through Note; and

each Class D Pass-through Note (the 'Class D Pass-through Notes Principal Redemption Amount’) shall be the
Class D Pass-through Notes Redemption Available Amount on the Note Calculation Date relating to that Note Payment
Date divided by the Principal Amount Outstanding of Class D Pass-through Notes and multiplied by the Principal
Amount Outstanding of such Note (rounded down to the nearest euro or any other currency indicated in the Applicable
Final Terms), provided always that the Class D Pass-through Notes Principal Redemption Amount may never exceed
the Principal Amount Outstanding of the relevant Class D Pass-through Note.
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(1) Provided that no Enforcement Notice has been served in accordance with Condition 10 and no Trigger Event has occurred,
if the Pro-rata Condition is not satisfied, the Issuer will, in respect of the Class B Notes, the Class C Notes and the Class D
Notes, subject to (i) Condition 9(b) and (ii) fulfilment of the Repayment Test, be obliged to apply the Pass-through Principal
Available Amount to redeem (or partially redeem) on a pro rata basis on each Note Payment Date (a) firstly, the Class A Pass-
through Notes until fully redeemed, and thereafter, (b), the Class B Pass-through Notes until fully redeemed, and thereafter, (c),
the Class C Pass-through Notes until fully redeemed, and thereafter, (d) the Class D Pass-through Notes until fully redeemed.

() Provided that no Enforcement Notice has been served in accordance with Condition 10, but after the occurrence of a
Trigger Event, the Issuer will, in respect of the Class B Notes, the Class C Notes and the Class D Notes, subject to (i) Condition
9(b) and (ii) fulfilment of the Repayment Test, be obliged to apply the Principal Available Amount to redeem (or partially redeem)
on a pro rata basis on each Note Payment Date (a) firstly, the Class A Notes until fully redeemed, and, thereafter, (b), the Class
B Notes until fully redeemed, and, thereafter (c) the Class C Notes until fully redeemed, and, thereafter, (d) the Class D Notes
until fully redeemed.

(V) The principal amount so redeemable (each a 'Principal Redemption Amount’), in respect of each Note, other than the
Class E Notes, on the relevant Note Payment Date, shall be (a)(i) prior to a Trigger Event, if the Pro-rata Condition is satisfied
the Class A Pass-through Notes Principal Redemption Amount, the Class B Pass-through Notes Principal Redemption Amount,
the Class C Pass-through Notes Principal Redemption Amount and the Class D Pass-through Notes Principal Redemption
Amount and (i) prior to a Trigger Event, if the Pro-rata Condition is not satisfied, the Pass-through Principal Available Amount,
and (iii) on or after a Trigger Event the Principal Available Amount, on the Note Calculation Date relating to that Note Payment
Date, divided in the case of (ii) and (iii) by (b) the Principal Amount Outstanding of Notes of the relevant Class subject to such
redemption and multiplied by the Principal Amount Outstanding of such Note (rounded down to the nearest euro or any other
currency indicated in the Applicable Final Terms), provided always that the Principal Redemption Amount may never exceed the
Principal Amount Outstanding of the relevant Note of the relevant Class. Following application of the Principal Redemption
Amount to redeem a Note, the Principal Amount Outstanding of such Note will be reduced accordingly.

(c) Determination of Principal Redemption Amount and Principal Amount Outstanding

(i) On each Note Calculation Date, the Issuer shall determine (or cause the Administrator to determine) (a) the Principal
Redemption Amount, (b) the Principal Amount Outstanding of the relevant Note on the first day following the relevant
Note Payment Date (taking into account the amount in (a)) and (c) the fraction expressed as a decimal to the twelfth
point (the 'Note Factor’), of which the numerator is the Principal Amount Outstanding of a Note of each Series and
Class or Sub-class of Notes (as referred to in (b) above) and the denominator is the Principal Amount Outstanding of a
Note of such Series and Class or Sub-class of Notes on the Programme Closing Date). Each determination by or on
behalf of the Issuer of any Principal Redemption Amount or the Principal Amount Outstanding of a Note shall in each
case (in the absence of manifest error) be final and binding on all persons.

(i) The Issuer will cause each determination of a Principal Redemption Amount, the Note Factor and the Principal Amount
Outstanding of Notes to be notified no later than in as in line with the rules of the Clearing System to the Security
Agent, the Domiciliary Agent, the Reference Agent, if applicable, Euronext Brussels and to the holders of Notes in
accordance with condition 13. If no Principal Redemption Amount is due to be paid on the Notes on the applicable
Note Payment Date, a notice to this effect will be given to the Noteholders in accordance with Condition 13.

(iii) If the Issuer does not at any time for any reason determine (or cause the Administrator to determine) the Principal
Redemption Amount or the Principal Amount Outstanding of a Note, such Principal Redemption Amount or such
Principal Amount Outstanding shall be determined by the Secunty Agent in accordance with this paragraph (c) and
paragraph {(b) above (but based upon the information in its possession) as to the Principal Available Amount each such
determination or calculation shall be deemed to have been made by the Issuer.

(d) Optional Redemption

The Issuer may, at its option, redeem all of the Notes of a Series and Class, or all Notes of a Sub-class, if applicable, other than
the Class E Notes of such Series, in whole but not in part, at their Principal Amount Outstanding together with any accrued
interest, in respect of the Class B Notes, Class C Notes and Class D Notes, (i) subject to Condition 9(b) and (ii) fulfiiment of the
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Repayment Test, on the date specified as the Step-up Date for such Notes in the Applicable Final Terms and on any Note
Payment Date for such Notes thereafter, provided that the Issuer has sufficient funds available to it for this purpose.

The Issuer shall notify the exercise of such option by giving not less than 30 days notice to the Noteholders and the Security
Agent prior to the relevant Note Payment Date in accordance with Condition 13.

(e) Notes clean-up call option

The Issuer may, at its option, redeem at their Principal Amount Outstanding together with any accrued interest, in respect of the
Class B Notes, Class C Notes, Class D Notes and Class E Notes (i) subject to and in accordance with Condition 9(b) and (ii)
fulfilment of the Repayment Test, all of the Notes of any Series and Class or Sub-class, in whole but not in part on each Note
Payment Date on which the aggregate Principal Amount Outstanding of the Notes of such Series and Class or Sub-class (other
than the Class E Notes) is less than 10 per cent. of the aggregate Principal Amount Outstanding of such Series and Class or
Sub-class of Notes as at the Issue Date of such Series and Class or Sub-class of Notes, provided that the Issuer has sufficient
funds available to it for this purpose.

The Issuer shall notify the exercise of such option by giving not less than 30 days notice to the Noteholders and the Security
Agent prior to the relevant Note Payment Date in accordance with Condition 13.

() Programme Clean-up call option

The Issuer may, at its option, (in respect of the Class B Notes, Class C Notes, Class D Notes and Class E Notes subject to
Condition 9(b)), redeem all of the Notes, but not some only, at their aggregate Principal Amount Outstandings plus any accrued
interest, if the percentage of the Outstanding Principal Amount of all Mortgage Receivables falls below 10 per cent. of the
highest Outstanding Principal Amount of all Mortgage Receivables reached since the Programme Closing Date, provided that
the Issuer has sufficient funds available to it for this purpose.

The Issuer shall notify the exercise of such option by giving not less than 30 days notice to the Noteholders and the Security
Agent prior to the relevant Note Payment Date in accordance with Condition 13.

(g9) Redemption of Class E Notes

The Issuer may, at its option, redeem all of the Class E Notes of a Series and Class or, all Class E Notes of a Sub-class, if
applicable, in whole but not in part, at their Principal Amount Outstanding plus any accrued interest, subject to (i) Condition 9(b)
and (i) fulfilment of the Repayment Test, on the date specified as the Step-up Date for such Class E Notes in the Applicable
Final Terms and any Note Payment Date for such Notes thereafter, provided that the Issuer has sufficient funds available to it
for this purpose.

(h) Redemption for tax reasons

The Notes may be redeemed at the option of the Issuer, in whole, but not in part, at their Principal Amount Outstanding, (in
respect of the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes subject to Condition 9(b}), on any
Note Payment Date if, immediately prior to giving such notice, the Issuer has satisfied the Security Agent that:

(i) the Issuer is or will be obliged to make any withholding or deduction for, or on account of, any taxes, duties, or charges
of whatsoever nature from payments in respect of any Class of Notes as a result of any charge in, or amendment to,
the application of the laws for regulations of the Kingdom of Belgium (including any guidelines issued by the tax
authorities) or any other jurisdiction or any authority thereof or therein having power to tax, or any change in the
application or official interpretation of such laws or regulations (including a holding by a court of competent jurisdiction),
which becomes effective on or after the relevant Issue Date and such obligation cannot be avoided by the Issuer taking
reasonable measures available to it; and

i) the Issuer will have sufficient funds available as determined on the Note Calculation Date immediately preceding such
Note Payment Date to discharge all amounts of principal (subject to condition 9(b)) and interest due in respect of the
Notes and any amounts required to be paid in priority or pari passu with each Class of Notes in accordance with the
Security Agent Agreement.
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The Issuer shall notify the exercise of such option by giving not less than 30 days notice to the Noteholders and the Security
Agent prior to the relevant Note Payment Date.

(i) Redemption for regulatory reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, on any Note Payment Date at their Principal
Amount Outstanding plus any accrued interest, in respect of the Class B Notes, the Class C Notes, the Class D Notes and the
Class E Notes subject to Condition 9(b), if the Seller exercises its option to repurchase the Mortgage Receivables from the
Issuer upon the occurrence of:

(i) a change published on or after Programme Closing Date in the Basle Capital Accord promulgated by the Basle
Committee on Banking Supervision (the 'Basle Accord’) or in the international, European or Belgian regulations, rules
and instructions (which includes the solvency regulations of the CBFA) (the 'Bank Regulations’) applicable to the
relevant Seller (including any change in the Bank Regulations enacted for purposes of implementing a change to the
Basle Accord) or a change in the manner in which the Basle Accord or such Bank Regulations are interpreted or
applied by the Basle Committee on Banking Supervision or by any relevant competent international, European or
national body (including any relevant international, European Central Bank, the CBFA or other competent regulatory or
supervisory authority) which, in the opinion of the relevant Seller, has the effect of adversely affecting the rate of return
on capital of the Seller or increasing the cost or reducing the benefit to the Seller with respect to the transaction
contemplated by the Notes (a 'Regulatory Change’); and

(i) the Issuer will have sufficient funds available on the Note Calculation Date immediately preceding such Note Payment
Date to discharge all amounts of principal (subject to condition 9(b)) and interest due in respect of the Notes and any
amounts required to be paid in priority or pari passu with each Series and Class or Sub-class of Notes in accordance
with the Security Agent Agreement.

The Issuer shall notify the exercise of such option by giving not less than 30 days notice to the Noteholders and the Security
Agent prior to the relevant Note Payment Date.

() Redemption for Change of Law

The Notes may be redeemed at the option of the Issuer in whole, but not in part, on any Note Payment Date at their Principal
Amount Outstanding plus any accrued interest, in respect of the Class B Notes, the Class C Notes, the Class D Notes and the
Class E Notes subject to Condition 9(b), if:

(i) there is a change in, or any amendment to the laws, regulations, decrees or guidelines of the Kingdom of Belgium or of
any authority therein or thereof having legislative or regulatory powers or in the interpretation by a relevant authority or
a court of, or in the administration of, such laws, regulations, decrees or guidelines after the Programme Closing Date
which would or could affect the Issuer or the Noteholders in a materially adverse way, as certified by the Security
Agent (an “Optional Redemption in case of Change of Law”).

(ii) the Issuer will have sufficient funds available on the Note Calculation Date immediately preceding such Note Payment
Date to discharge all amounts of principal (subject to condition 9(b)) and interest due in respect of the Notes and any
amounts required to be paid in priority or pari passu with each Series and Class or Sub-class of Notes in accordance
with the Security Agent Agreement.

The Issuer shall notify the exercise of such option by giving not less than 30 days notice to the Noteholders and the Security
Agent prior to the relevant Note Payment Date.

(k) Early redemption of Series-0 Notes

Provided that no Enforcement Notice has been served in accordance with Condition 10, subject to the Repayment Test and no
Trigger Event has occurred:
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(i) any holder of a Note of Series-0 (other than Class E Notes) may request the Issuer to redeem such Note and the
Issuer shall following such request apply part of the Principal Available Amount, towards the redemption of those
Senes-0 Notes (other than the Class E Notes), subject to the Principal Priority of Payments, the Conditions and the
Security Agent Agreement;

(i) any holder of a Class E Note of Series-0 may request the Issuer to redeem such Note and the Issuer shall following
such request apply amounts credited on the Reserve Account towards the redemption purchase of Class E Notes of
Series-0.

The amount to be paid in redemption of such Notes will be equal to the aggregate Principal Amount Outstanding of such Notes
less any Principal Shortfall attnbuted to such Note.

(I} Cancellation

All Notes redeemed in full pursuant to the foregoing provisions, or in part (in the event that any claim on the Notes remains
unsatisfied after the enforcement of the Security and the application of the proceeds in accordance with the Post-Enforcement
Priority of Payments) or otherwise surrendered, will be cancelled upon such redemption or surrender of rights or title to the
Notes and may not be resold or re-issued.

(m) Priority of Payments

All payments of interest and principal in respect of the Notes are subject to the applicable Prionty of Payments and all other
fiscal laws and regulations applicable in the place of payment.

7. Taxation

(a) All payments of, or in respect of, principal of and interest on, the Notes will be made without withholding of, or
deduction for, or on account of any present or future taxes, duties, assessments or charges (including any penalty or
interest payable in connection with any failure to pay or any delay in paying any of the same) of whatever nature
imposed or levied by or on behalf of the Kingdom of Belgium, any authority therein or thereof having power to tax,
uniess the withholding or deduction for or on account of such taxes, duties, assessments or charges are required by
law. In that event, the Issuer or the Domiciliary Agent (as the case may be) will make the required withholding or
deduction for or on account of such taxes, duties, assessments or charges for the account of the Noteholders, as the
case may be, and shall not pay any additional amounts to such Noteholders in respect of any such withholding or
deduction. Neither the Issuer nor any Domiciliary Agent nor any other person will be obliged to gross up the payments
in respect of the Notes of any Senes, Class or Sub-class or to make any additional payments to any Noteholders.

(b) In particular, but without limitation, no additional amounts shall be payable in respect of any Note presented for
payment, where such withholding or deduction is imposed on a payment to an individual and is required to be made
pursuant to the European Union Directive on the taxation of savings that was adopted on 3 June 2003 (European
Council Directive 2003/48/EC) or any law implementing or complying with, or introduced in order to conform to, such
Directive.

(c) The Issuer, the Clearing System Operator, the Domiciliary Agent or any other person being required to make a tax
reduction shall not constitute an Event of Default.

8. Prescription

Claims for principal or interest under the Notes shall become time barred ten or five years, respectively, after their relevant due
date.

9. Subordination and limited recourse

(a) Interest
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Interest on the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes shall be payable in accordance with
the provisions of Conditions 4 and 6, subject to the terms of this Condition.

In the event that on any relevant Note Calculation Date the Issuer has insufficient funds available to it to satisfy its obligations in
respect of amounts of interest due on the Class B Notes on the next Note Payment Date, the amount available (if any) shall be
applied pro rata to the amount of the interest due on such Note Payment Date to the holders of the Class B Notes. In the event
of a shortfall, the Issuer shall credit the Class B Interest Deficiency Ledger, with an amount equal to the amount by which the
aggregate amount of interest paid on the Class B Notes, on any relevant Note Payment Date, in accordance with this Condition
falls short of the aggregate amount of interest payable on the Class B Notes on that date pursuant to Condition 4. Such shortfall
shall not be treated as due on that date for the purposes of Condition 4, but shall accrue interest as long as it remains
outstanding at the rate of interest applicable to the Class B Notes for such period, and a pro rata share of such shortfall and
accrued interest thereon shall be aggregated with the amount of, and treated for the purpose of these Conditions as if it were
interest due, subject to this Condition, on each Class B Note on the next succeeding Note Payment Date.

In the event that on any relevant Note Calculation Date the Issuer has insufficient funds available to it to satisfy its obligations in
respect of amounts of interest due on the Class C Notes on the next Note Payment Date, the amount available (if any) shall be
applied pro rata to the amount of the interest due on such Note Payment Date to the holders of the Class C Notes. In the event
of a shortfall, the Issuer shall credit the Class C Interest Deficiency Ledger, with an amount equal to the amount by which the
aggregate amount of interest paid on the Class C Notes, on any relevant Note Payment Date, in accordance with this Condition
falls short of the aggregate amount of interest payable on the Class C Notes on that date pursuant to Condition 4. Such shortfall
shall not be treated as due on that date for the purposes of Condition 4, but shall accrue interest as long as it remains
outstanding at the rate of interest applicable to the Class C Notes for such period, and a pro rata share of such shorifall and
accrued interest thereon shall be aggregated with the amount of, and treated for the purpose of these Conditions as if it were
interest due, subject to this Condition, on each Class C Note on the next succeeding Note Payment Date.

In the event that on any relevant Note Calculation Date the Issuer has insufficient funds available to it to satisfy its obligations in
respect of amounts of interest due on the Class D Notes on the next Note Payment Date, the amount available (if any) shall be
applied pro rata to the amount of the interest due on such Note Payment Date to the holders of the Class D Notes. In the event
of a shortfall, the Issuer shall credit the Class D Interest Deficiency Ledger, with an amount equal to the amount by which the
aggregate amount of interest paid on the Class D Notes, on any relevant Note Payment Date, in accordance with this Condition
falls short of the aggregate amount of interest payable on the Class D Notes on that date pursuant to Condition 4. Such shortfall
shall not be treated as due on that date for the purposes of Condition 4, but shall accrue interest as long as it remains
outstanding at the rate of interest applicable to the Class D Notes for such period, and a pro rata share of such shorifall and
accrued interest thereon shall be aggregated with the amount of, and treated for the purpose of these Conditions as if it were
interest due, subject to this Condition, on each Class D Note on the next succeeding Note Payment Date.

In the event that on any relevant Note Calculation Date the Issuer has insufficient funds available to it to satisfy its obligations in
respect of amounts of interest due on the Class E Notes on the next Note Payment Date, the amount available (if any) shall be
applied pro rata to the amount of the interest due on such Note Payment Date to the holders of the Class E Notes. In the event
of a shortfall, the Issuer shall credit the Class E Interest Deficiency Ledger, with an amount equal to the amount by which the
aggregate amount of interest paid on the Class E Notes, on any relevant Note Payment Date, in accordance with this Condition
falls short of the aggregate amount of interest payable on the Class E Notes on that date pursuant to Condition 4. Such shortfall
shall not be treated as due on that date for the purposes of Condition 4, but shall accrue interest as long as it remains
outstanding at the rate of interest applicable to the Class E Notes for such period, and a pro rata share of such shortfall and
accrued interest thereon shall be aggregated with the amount of, and treated for the purpose of these Conditions as if it were
interest due, subject to this Condition, on each Class E Note on the next succeeding Note Payment Date.

(b) Principal

Upon and after the occurrence of a Trigger Event or the service of an Enforcement Notice until the date on which the Principal
Amount Outstanding of the Class A Notes is reduced to zero, the Class B Noteholders will not be entitled to any repayment of
principal in respect of the Class B Notes. If, on any Note Payment Date, there is a balance on the Class B Principal Deficiency
Ledger, then notwithstanding any other provisions of these Conditions the principal amount payable on redemption, including
mandatory redemption in accordance with and subject to Condition 6(b), of each Class B Note on such Note Payment Date
shall not exceed its Principal Amount Outstanding less the Class B Principal Shortfall on such Note Payment Date. The 'Class
B Principal Shortfall’ shall mean an amount equal to the quotient of the balance on the Class B Principal Deficiency Ledger
divided by the Principal Amount Outstanding of Class B Notes on such Note Payment Date multiplied by the Principal Amount
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Outstanding of such Class B Note. The Class B Noteholders shall have no further claim against the Issuer for the Principal
Amount Outstanding on the Class B Notes after such redemption.

Upon and after the occurrence of a Trigger Event or the service of an Enforcement Notice untii the date on which the Principal
Amount Outstanding of the Class A Notes and the Class B Notes is reduced to zero, the Class C Noteholders wili not be entitied
to any repayment of principal in respect of the Class C Notes. if, on any Note Payment Date, there is a balance on the Class C
Principal Deficiency Ledger, then notwithstanding any other provisions of these Conditions the principal amount payable on
redemption, including mandatory redemption in accordance with and subject to Condition 6(b), of each Ciass C Note on such
Note Payment Date shail not exceed its Principal Amount Outstanding less the Class C Principal Shortfall. The 'Class C
Principal Shortfall' shall mean an amount equal to the quotient of the balance on the Class C Principal Deficiency Ledger,
divided by the Principal Amount Outstanding of Class C Notes on such Note Payment Date multiplied by the Principal Amount
Outstanding of such Class C Note. The Class C Noteholders shall have no further claim against the Issuer for the Principal
Amount Outstanding on the Class C Notes after such redemption.

Upon and after the occurrence of a Trigger Event or the service of an Enforcement Notice untii the date on which the Principal
Amount Outstanding of the Class A Notes, the Class B Notes and the Class C Notes is reduced to zero, the Class D
Noteholders will not be entitied to any repayment of principal in respect of the Class D Notes. If, on any Note Payment Date,
there is a balance on the Class D Principal Deficiency Ledger, then notwithstanding any other provisions of these Conditions the
principal amount payable on redemption, including mandatory redemption in accordance with and subject to Condition 6(b), of
each Class D Note on such Note Payment Date shall not exceed its Principal Amount Outstanding less the Class D Principal
Shortfall. The 'Class D Principal Shortfall' shali mean an amount equal to the quotient of the balance on the Class D Principal
Deficiency Ledger, divided by the Principal Amount Outstanding of Class D Notes outstanding on such Note Payment Date
multiplied by the Principal Amount Outstanding of such Class D Note. The Class D Noteholders shall have no further claim
against the Issuer for the Principal Amount Outstanding on the Class D Notes after such redemption.

if, on any Note Payment Date, the amount on the balance of the Reserve Account is less than the Principal Amount
Outstanding of all Class E Notes, then notwithstanding any other provisions of these Conditions the principal amount payable
on redemption of each Class E Note on such Note Payment Date shall not exceed its Principal Amount Outstanding less the
Class E Principal Shortfall. The 'Class E Principal Shortfall’ shall mean, or any Note Payment Date, the Principal Amount
Outstanding of the relevant Class E Note on such Note Payment Date minus an amount equal to the balance on the Reserve
Account on such Note Payment Date (after giving effect to any issue of Class E Notes on such date and any other drawing from
the Reserve Account on such date), divided by the Principal Amount Outstanding of all Ciass E Notes outstanding on such Note
Payment Date (after giving effect to any issue of Class E Notes on such date but before any repayment of Class E Notes on
such date), multiplied by the Principal Amount Outstanding of such Class E Note. The Class E Noteholders shall have no further
claim against the issuer for the Principal Amount Outstanding on the Class E Notes after such redemption.

(c) General

in the event that the Security in respect of the Notes and the Coupons appertaining thereto has been fully enforced and the
proceeds of such enforcement, after payment of ali other claims ranking under the Security Agent Agreement in priority to a
Class of Notes are insufficient to pay in full all principal and interest and other amounts whatsoever due in respect of such Class
of Notes, the Noteholders of the relevant Class of Notes shall have no further claim against the issuer or the Security Agent in
respect of any such unpaid amounts.

10. Events of Default

The Security Agent at its discretion may, and if so directed by an Extraordinary Resolution (in respect of all Series) of the
Noteholders of the highest ranking Class of Notes outstanding (subject, in each case, to being indemnified to its satisfaction) (in
each case, the 'Relevant Class') shall (but in the case of the occurrence of any of the events mentioned in (b} below, only if the
Security Agent shall have certified in writing to the issuer that such an event is, in its opinion, materially prejudicial to the
Noteholders of the Relevant Class) give notice (an 'Enforcement Notice') to the issuer that the Notes are, and each Note shall
become, immediately due and payable at their or its Principal Amount Outstanding, together with accrued interest, if any of the
following shali occur:

(@ default is made for a period of fifteen (15) days or more in the payment on the due date of any amount due in respect
of the Notes; provided that, for the avoidance of doubt, the occurrence of any amounts of Interest Deficiency in respect
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(b)

(c)

(@)

(e)

)

(9)

of the Class B Notes, the Class C Notes, the Class D Notes or the Class E Notes (but not the Class A Notes) or
amounts of Principal Shortfall or Principal Deficiency shall not constitute an Event of Default;

the Issuer fails to perform any of its other obligations binding on it under the Notes, the Security Agent Agreement, the
Domiciliary Agency Agreement or the Pledge Agreement and, except where such failure, in the reasonable opinion of
the Security Agent, is incapable of remedy, such default continues for a period of thirty (30) days after written notice by
the Security Agent to the Issuer requiring the same to be remedied; or

if a conservatory attachment (conservatoir beslag/saisie conservatoire) or an executory attachment (executoriaal
beslag/saisie exécutoire) on any major part of the Issuer's assets is made and not discharged or released within a
period of thirty (30} days; or

an order being made or an effective resolution being passed for the winding-up (ontbinding/dissolution) of the Issuer
except a winding up for the purposes of or pursuant to an amalgamation or reconstruction the terms of which have
previously been approved by the Security Agent in writing or by an Extraordinary Resolution of the Noteholders; or

the Issuer, otherwise than for the purposes of such amalgamation or reconstruction as is referred to in sub-paragraph
(d) above, ceasing or, through an official action of the board of directors of the Issuer, threatening to cease to carry on
business or the Issuer being unable to pay its debts as and when they fall due or the value of its assets falling to less
than the amount of its liabilities or otherwise becomes insolvent; or

proceedings shall be initiated against or by the Issuer under any applicable liquidation, composition, insolvency or
other similar law including the Faillissementswet (Law on Bankruptcies of 8 August 1997) and the Wet betreffende de
Continuiteit van Ondernemingen (Law on Continuity of Enterprises of 31 January 2009) or an administrative receiver or
other receiver, administrator or other similar official (including a voorfopig bewindvoerder/administrateur provisoire (ad
hoc administrator)) has been appointed in relation to the Issuer or in relation to the whole or any substantial part of the
undertaking or assets of the Issuer or a bevel tot betalen/commandement (notice of demand) is notified to the Issuer
under Articles 1499 or 1564 of the Gerechtelijk Wetboek/Code Judiciaire (Judicial Code), or uitvoerend beslag/saisie
exécutoire (distraint) is carried out in respect of the whole or any substantial part of the undertaking or assets of the
Issuer and in any of the foregoing cases it shall not be discharged within thirty (30) Business Days; or

any action is taken by any authority, court or tribunal, which results in the loss of the Issuer of its status as an
“institutional V.B.S" or which in the reasonable opinion of the Security Agent, after consultation with the Issuer and the
Administrator, is very likely to result in the loss of such status and would adversely affect the Transaction;

provided that, if Notes of a higher ranking Class are outstanding, no Enforcement Notice may or shall be given by the Securty
Agent to the Issuer in respect of a lower ranking Class of Notes, irrespective of whether an Extraordinary Resolution is passed
by the Noteholders of the lower Class(es) of Notes, unless an Enforcement Notice in respect of the highest ranking Class of
Notes outstanding has been given by the Security Agent. In exercising its discretion as to whether or not to give an Enforcement
Notice to the Issuer in respect of the highest ranking Class of Notes outstanding, the Security Agent shall not be required to
have regard to the interests of the Noteholders of a lower ranking Class of Notes.

11. Enforcement

(a)

(b)

(c)

At any time after the Notes of any Class become due and payable, the Security Agent may, at its discretion and without
further notice, take such steps and/or institute such proceedings as it may think fit to enforce the terms of the Security
Agent Agreement, the Pledge Agreement and the Notes, but it need not take any such proceedings unless (i) it shall
have been directed by an Extraordinary Resolution of the Noteholders of the highest ranking Class of Notes of all
Series outstanding and (i} it shall have been indemnified fo its satisfaction.

No Noteholder may proceed directly against the Issuer unless the Security Agent, having become bound so to
proceed, fails to do so within a reasonable time and such failure is continuing.

The Noteholders and the Security Agent may not institute against, or join any person in instituting against, the Issuer
any bankruptcy, winding-up, reorganisation, arrangement, insolvency or liquidation proceeding until the expiry of a
period of at least one (1) year after the latest maturing Note is paid in full. The Noteholders accept and agree that the
only remedy of the Security Agent against the Issuer after any of the Notes have become due and payable pursuant to
Condition 10 above is to enforce the Security.
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12. Indemnification of the Security Agent

The Security Agent Agreement contains provisions for the indemnification of the Security Agent and for its relief from
responsibility (see Condition 15).

13. Notices

(a) All notices, other than notices given in accordance with the next paragraph, to Noteholders of any Series and Class or
Sub-class shall be deemed to have been duly given if a notice in English, Dutch and French is published in a leading
daily newspaper with general circulation in Belgium. if any such publication is not practicable, publication may be in
another leading newspaper printed in the relevant language having general circulation in Europe or Belgium, as the
case may be, previously approved in writing by the Security Agent. Notices of meetings of Noteholders shall in addition
be published in the Belgian State Gazette (Belgisch Staatsblad / Moniteur Belge). Any such notice shall be deemed to
have been given on the date of such publication or, if published more than once or on different dates, on the first date
on which publication is made in the manner required in one of the newspapers referred to above. Notices of meetings
of Noteholders shall be published twice, with an interval of eight (8) calendar days between each publication, the
second publication being at least three (3) calendar days before the date of the meeting, but the Security Agent shall
not be responsible for any failure to comply with such publication requirements if nevertheless any meeting of
Noteholders is duly convened and held in accordance with the Company Code, Condition 13 hereof and the relevant
provisions contained in Schedule 1 of the Security Agent Agreement. Notices to the Noteholders of the availability of
the reports and of meetings of Noteholders will also be given by delivery of the relevant notice to that Clearing System
Operator for communication by it to the relevant account holders. No notifications in any such form will be required for
convening meetings of Noteholders if all Noteholders have been identified and have been given an appropriate notice
by registered mail.

(b) Notices specifying a Note Payment Date, an interest rate, an interest amount, a payment of principal (or absence
thereof), a Principal Amount Outstanding or a Note Factor or relating generally to payment dates, payments of interest,
repayments of principal and other relevant information with respect to the Notes shall be deemed to have been duly
given if the information contained in such notice appears on the relevant page of Bloomberg or such other medium for
the electronic display of data as may be approved by the Security Agent and notified to the Noteholders (the ‘Relevant
Screen’) at least two Business Days before a Payment Date. Any such notice shall be deemed to have been given on
the first date on which such information appeared on the Relevant Screen or if it is impossible or impracticable to give
notice in accordance with this paragraph then notice of the matters referred to in this Condition shall be given in
accordance with the preceding paragraph. Such notices may also be distributed by the Dealer or the Security Agent to
the extent the Noteholders have been identified.

14. Meetings of Noteholders

The Articles 568 to 580 of the Company Code shall only apply to the extent that the Conditions, the articles of association of the
Issuer or the Relevant Documents do not contain provisions which differ from the provisions contained in such articles.

The Security Agent Agreement contains provisions for convening meetings of the Noteholders to consider matters affecting the
interests, including the sanctioning by Extraordinary Resolution of a change of any of these Conditions or any provisions of the
Relevant Documents.

(a) Meetings of Noteholders

A meeting of Noteholders may be convened by the Issuer, the Security Agent or by Noteholders of any Series and Class
holding not less than 10 per cent. in Principal Amount Outstanding of the Notes of such Series and Class.

In respect of each Class of Notes the Security Agent Agreement provides that :

0] A resolution which, in the sole opinion of the Security Agent, affects the interests of the holders of a Class of Notes of
one Series only, shall be deemed to have been duly passed, if passed at a meeting of the Noteholders of such Class
of that Series;
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(ii) A resolution which, in the sole opinion of the Security Agent, affects the interests of the holders of a Class of Notes of
any two or more Series but does not give rise to a conflict of interest between the Noteholders of such Class of such
two or more Series, shall be deemed to have been duly passed, if passed at a single meeting of the Noteholders of
such Class of such two or more Series;

(iii) A resolution which, in the sole opinion of the Security Agent, affects the interests of the holders of a Class of Notes of
any two or more Series and gives or may give rise to a conflict of interest between the Noteholders of such Class of
such two or more Series, shall be deemed to have been duly passed only, instead of being passed in a single meeting
of such Noteholders, if passed at separate meetings of the Noteholders of such Class of such two or more Series;

In respect of each Sub-class of Notes the Security Agent Agreement provides that :

(i) A resolution which, in the sole opinion of the Security Agent, affects the interests of the holders of one Sub-class of a
Ciass of Notes only, shall be deemed to have been duly passed, if passed at a meeting of the Noteholders of such
Sub-class of that Class;

(i) A resolution which, in the sole opinion of the Security Agent, affects the interests of the holders of more than one Sub-
class of Notes of the same Class but does not give rise to a conflict of interest between the Noteholders of such Sub-
classes of Notes, shall be deemed to have been duly passed, if passed at a single meeting of the Noteholders of such
Sub-classes of Notes;

(iii) A resolution which, in the sole opinion of the Security Agent, affects the interests of the holders of more than one Sub-
class of the same Class of Notes and gives or may give rise to a conflict of interest between the Noteholders of such
Sub-classes, shall be deemed to have been duly passed only, instead of being passed in a single meeting of such
Noteholders, if passed at separate meetings of the Noteholders of such Sub-classes of Notes;

(b) Basic Terms Change

No change of certain terms by the Noteholders of any Class of any Series including the date of maturity of the Notes of the
relevant Class of the relevant Series, or a change which would have the effect of postponing any day for payment of interest in
respect of such Notes, reducing or cancelling the amount of principal payable in respect of such Notes or aitering the majority
required to pass an Extraordinary Resolution or any alteration of the date or priority of redemption of such Notes (any such
change in respect of any such class of Notes referred to below as a 'Basic Terms Change’) shall be effective unless such
Basic Term Change is sanctioned by an Extraordinary Resolution of the Noteholders of the relevant Class and Series, except
that, if the Security Agent is of the opinion that such a Basic Terms Change is being proposed by the issuer as a result of, or in
order to avoid, an Event of Default, no such Extraordinary Resolution is required.

(c) Extraordinary Resolution

Quorum and majority

The quorum for any meeting convened to consider an Extraordinary Resolution for the Notes of any Series and Class or of any
one or more Series of the same Class or of one or more Sub-classes, will be two-thirds of the Principal Amount Outstanding of
the Notes of such Series and Class or of such one or more Series of the same Class, or of such one or more Sub-classes and
at such a meeting an Extraordinary Resolution is adopted with not less than a two-third majority of the validly cast votes, except
that the quorum required for an Extraordinary Resolution including the sanctioning of a Basic Terms Change shall be at feast 75
per cent. of the amount of the Principal Amount Outstanding of the Notes of such Series and Class or of such one or more
Series of the same Class, or of such one or more Sub-classes and the majority required shall be at least 75 per cent. of the
validly cast votes at that Extraordinary Resolution. If at such meeting the aforesaid quorum is not represented, a second
meeting of Noteholders will be held within one month, with due observance of the same formalities for convening the meeting
which governed the convening of the first meeting; at such second meeting an Extraordinary Resolution is adopted with not less
than a two-thirds majority of the validly cast votes, except that for an Extraordinary Resolution including a sanctioning of a Basic
Terms Change the majority required shall be 75 per cent. of the validly cast votes, regardless of the Principal Amount
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Qutstanding of the Notes of such Series and Class or of such one or more Series of the same Class, or of such one or more
Sub-classes then represented.

Any Extraordinary Resolution duly passed shall be binding on all Noteholders of the relevant Class and relevant one or more
Series, or of such one or more Sub-classes (whether or not they were present at the meeting at which such resolution was
passed).

A resolution signed by or on behalf of all the Noteholders of the relevant one or more Series and Class or relevant one or more
Sub-classes, who for the time being are entitled to receive notice of a meeting under the Security Agent Agreement shall for all
purposes be as valid and effective as an Extraordinary Resolution passed by a meeting of such one or more Series and Class
of Noteholders or such one or more Sub-classes of Noteholders.

Limitations

No Extraordinary Resolution to sanction a change which would have the effect of accelerating or increasing the maturity of the
Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes or the Class E Notes of any one or more Series, as
the case may be, or any date for payment of interest thereon, increasing the amount of principal or the rate of interest payable
in respect of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes or the Class E Notes of any one or
more Series, as the case may be, shall take effect unless it shall have been sanctioned by an Extraordinary Resolution of the
Noteholders of the other Classes of each Series of the Notes then outstanding or such change is in the opinion of the Security
Agent not materially prejudicial to the interests of other Noteholders of each Senes.

An Extraordinary Resolution of the Class B Noteholders of any Series or any Sub-class thereof and/or the Class C Noteholders
of any Series or any Sub-class thereof and/or the Class D Noteholders of any Series or any Sub-class thereof and/or the Class
E Noteholders of any Series or any Sub-class thereof shall only be effective when the Security Agent is of the opinion that it will
not be materially prejudicial to the interests of the Class A Noteholders of each Series and/or, as the case may be, the Class B
Noteholders of each Series and/or, as the case may be, the Class C Noteholders of each Seres and/or, as the case may be,
the Class D Noteholders of each Series or it is sanctioned by an Extraordinary Resolution of the Class A Noteholders of each
Series, the Class B Noteholders of each Series, or the Class C Noteholders of each Series, or the Class D Noteholders of each
Series, as the case may be. The Security Agent Agreement imposes no such limitations on the powers of the Class A
Noteholders of any Series, or Sub-class thereof (subject to this Condition 14), the exercise of which will be binding on the Class
B Noteholders, the Class C Noteholders, the Class D Noteholders and the Class E Noteholders (in any case of that Series or of
any other Series), irrespective of the effect on their interests.

(d) Programme Resolution

Notwithstanding the preceding paragraphs of this Condition 14 (Meetings of Noteholders; Modification; Consents; Waiver), any
Extraordinary Resolution of the Noteholders of any Class of Notes to direct the Security Agent (i) to take any enforcement action
pursuant to Condition 10 and Condition 11 or (ii) to remove or replace the Security Agent (each a 'Programme Resolution’),
shall only be capable of being passed at a single meeting of the Noteholders of all Series of such Class of Notes. The quorum
at any such meeting for passing a Programme Resolution shall be one or more persons holding or representing more than two-
thirds of the aggregate Principal Amount Qutstanding of the Notes of such Class or, at any adjourned and reconvened meeting,
one or more persons being or representing Noteholders of such Class of Notes, whatever the aggregate principal Amount
Outstanding of such Class of Notes so held or represented by them, provided that if such Programme Resolution relates to the
removal and replacement of any or all of the managing directors of the Security Agent, at least thirty (30) per cent. of the Notes
of the relevant Class of all Series should be represented on any second meeting. Any such meeting to consider a Programme
Resolution may be convened by the Issuer, the Security Agent or by Noteholders of such Class of Notes. A Programme
Resolution passed at any meeting of the Noteholders of all Series of such Class of Notes shall be binding on all Noteholders of
all Series of such Class of Notes, whether or not they are present at the meeting.

The Issuer may with the consent of the Security Agent and without the consent of the Noteholders prescribe such other or
further requlations regarding the holding of meetings of Noteholders and attendance and voting thereat as are necessary to
comply with Belgian law.
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15. The Security Agent

(a) Appointment

The Security Agent has been appointed by the Issuer as representative of the Noteholders in accordance with article 27, §1,
first to seventh indent and article 106 of the UCITS Act and as irrevocable agent and attorney (mandataris/mandataire) of the
other Secured Parties upon the terms and conditions set out in the Security Agent Agreement and herein.

(b) Powers
The Security Agent, acting on behalf of the Noteholders and the other Secured Parties, has the power:

(i) to accept the Security on behalf of the Noteholders and the other Secured Parties;

(i) upon service of an Enforcement Notice, to proceed against the Issuer to enforce the performance of the Relevant
Documents and to enforce the Security on their behalf;

(iii) to collect all proceeds in the course of enforcing the Security;

(iv) to apply or to direct the application of the proceeds of enforcement in accordance with the Conditions and the

provisions of the Security Agent Agreement;

(v) to open an account in the name of the Secured Parties or in the name of the Domiciliary Agent (or any substitute
domiciliary agent appointed in accordance with the provisions of the Domiciliary Agency Agreement) with an
Eligible Institution for the purposes of depositing the proceeds of enforcement of the Security and to give all
directions to the Eligible Institution and/or the Domiciliary Agent (or its substitute) to administer such account;

(vi) to borrow or raise monies and to grant security interests if required in accordance with any of the Relevant
Documents for the purpose of administering the security granted to it pursuant to the Pledge Agreement to which it
is a party, entering into agreements which are conducive to the holding of the security and granted to it pursuant to
the Pledge Agreement to which it is a party, and upon such terms and conditions as the Security Agent shall deem
advisable;

(vii) to retain such cash balances as the Security Agent from time to time may deem to be in the best interest of the
Secured Parties and to credit any monies received, recovered or realised by it under the Pledge Agreement, at its
discretion, to the Security Account or to any other suspense account and to hold such monies in such account for
so long as the Security Agent may think fit acting in the best interests of the Secured Parties (with interest accruing
thereon at such rate, if any, as the Security Agent may deem fit) pending their application from time to time in
accordance with the provisions of the Securty Agent Agreement;

(viii) to make, execute, acknowledge and deliver any and all documents and instruments that may be necessary or
appropriate to carry out the powers granted to it under the Security Agent Agreement and the Relevant Documents;

(ix) to settle, compromise or litigate any claims, debts or damages due or owing to the Security Agent and to
commence or defend suits or legal or administrative proceedings;

(x) to determine all questions and doubts arising in relation to any of the provisions of this Agreement and every such
determination bona fide made (whether or not the same shall relate in whole or in part to the acts or proceedings of
the Security Agent under the Security Agent Agreement) shall be conclusive and binding on the Secured Parties;

(xi) to exercise all other powers and rights and perform all duties given to the Security Agent under the Relevant
Documents; and

(xii) generally, to do all things necessary in connection with or incidental to the performance of such powers and duties
and to do all such acts, initiate all such proceedings and exercise all such rights and privileges although not
specifically mentioned herein as the Security Agent may deem necessary for the purposes of carrying out its duties
under the Security Agent Agreement.

All of the Secured Parties acknowledge that the Security Agent has entered into the Parallel Debt Agreement and that the
Security will equally secure the Parallel Debt owing to the Security Agent in addition to the obligations of the Issuer owing to the
other Secured Parties.
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(c) Modifications by the Security Agent

The Security Agent may agree, without the consent of the Noteholders, to (i) any modification of any of the provisions of the
Relevant Documents which is of a formal, minor or technical nature or is made to correct a manifest error, and (i) any other
modification (except if prohibited in the Relevant Documents), and any waiver or authorisation of an Event of Default and/or any
breach or proposed breach, of any of the provisions of the Conditions of any Series and Class or any Sub-class of Notes and/or
Relevant Documents which is in the opinion of the Security Agent not materially prejudicial to the interests of the Noteholders of
such Series and Class or such Sub-class of Notes or of any Series and Class of Notes, provided that (a) the Security Agent has
notified the Rating Agencies and (b) Fitch has confirmed that the ratings assigned to the Notes of such Series and Class or
such Sub-class or of any Series and Class will not be changed below the Minimum Ratings of the Notes or, if the ratings of the
Notes are below the Minimum Ratings of the Notes, will not be adversely affected by any such modification, authorisation or
waiver. Any such modification, authorisation or waiver shall be binding on the Noteholders and, if the Security Agent so
requires, such modification shall be notified to the Noteholders of such Series and Class or such Sub-class of Notes or of any
Series and Class of Notes in accordance with Condition 13 as soon as practicable thereafter.

(d) Liability

The Security Agent shall not be liable for any action taken or not taken by it or for any breach of its obligations under or in
connection with the Security Agent Agreement or any other Relevant Document to which it is a party, except in the event of its
willful misconduct (opzetfintention) or gross negligence (grove fout/faute grave), and it shall not be responsible for any act or
negligence of persons or institutions retained by it in good faith.

The Security Agent shall not be liable for acting upon any resolution purporting to have been passed at any meeting of any
Series and Class of Noteholders in respect whereof minutes have been made and signed even though subsequent to its acting
it may be found that there was some defect in the constitution of the meeting or passing of the resolution or that for any reason
the resolution was not valid or binding upon such Noteholders. If the Security Agent has acted upon such resolution, each
Noteholder of such Series and Class of Notes shall forthwith on demand indemnify (schadeloos stellen/indemniser) the Security
Agent for its pro rata share in any liability, loss or expense incurred or expected to be incurred by the Security Agent in any way
relating to or arising out of its acting as Security Agent in respect of that of a particular Series and Class of Notes, except to the
extent that the liability or loss arises directly from the Security Agent's gross negligence (grove schuld/ffaute grave) or wilful
misconduct (opzet/intention). The liability shall be divided between the Noteholders of the relevant Series and Class or Sub-
class of Notes pro rata according to the respective Principal Amounts Outstanding of the Notes held by each of them
respectively.

(e) Retirement and removal

Until all amounts payable by the Issuer to the Secured Parties have been paid in full, the Security Agent shall not retire and may
be removed from its duties under the Security Agent Agreement only as set out below.

If any of the following events (each a ‘Security Agent Termination Event’) shall occur, namely:

(i) an order is made or an effective resolution is passed for the dissolution (ontbinding/dissolution) of the Security Agent
except a dissolution (ontbinding/dissolution) for the purpose of a merger where the Security Agent remains solvent; or

(i) the Security Agent ceases or threatens to cease to carry on its business or a substantial part of its business or stops
payment or threatens to stop payment of its debts or becomes unable to pay its debts as they fall due or the value of
its assets falls to less than the amount of its liabilities (taking into account for both these purposes its contingent and
prospective liabilities) or otherwise becomes insolvent; or

(jii) the Security Agent defaults in the performance or observance of any of its material covenants and obligations under
the Security Agent Agreement or any other Relevant Document and (except where such default is incapable of
remedy, when no such continuation and/or notice shall be required) such default continues unremedied for a period of
thirty (30) Business Days after the earlier of the Security Agent becoming aware of such default and receipt by the
Security Agent of written notice from the Issuer requiring the same to be remedied; or
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(iv) the Security Agent becomes subject to any bankruptcy (faillissementfaillite), judicial reorganisation (gerechtelijke
reorganisatie/réorganisation judiciaire) or other insolvency proceeding under applicable laws; or

(v) the Security Agent is rendered unable to perform its material obligations under the Security Agent Agreement for a
period of twenty (20) Business Days by circumstances beyond its reasonable control or force majeure;

then the Issuer may by notice in writing terminate the powers delegated to the Security Agent under the Security Agent
Agreement and the Relevant Documents with effect from a date (not earlier than the date of the notice) specified in the notice
and appoint a substitute security agent selected by the Issuer which shall act as security agent until a new secunty agent is
appointed by the general meeting of Noteholders which shall promptly be convened by the Issuer. Upon such selection being
made and notified by the Issuer to the Secured Parties in a way deemed appropriate by the Issuer all rights and powers granted
to the company then acting as Security Agent shall terminate and shall automatically be vested in the substitute security agent
so selected. All references to the Security Agent in the Relevant Documents shall where and when appropriate be read as
references to the substitute security agent as selected and upon vesting of rights and powers pursuant this clause.

The Noteholders shall be entitled to terminate the appointment of the Security Agent by a Programme Resolution notified to the
Issuer and the Security Agent, provided:

Q0] in the same resolution a substitute security agent is appointed; and

(i) such substitute security agent meets all legal requirements, if any, to act as security agent in respect of an Institutional
V.B.S. and accepts to be bound by the terms of the Security Agent Agreement and all other Transaction Documents in
the same way as its predecessor.

The Security Agent shall not be discharged from its responsibilities under the Security Agent Agreement until a suitable
substitute security agent which has been accepted by the Issuer and the Noteholders (such approval not being unreasonably
withheld) has been appointed.

Such termination shall also terminate the appointment and power-of-attorney by the other Secured Parties. The other Secured
Parties hereby irrevocably agree that the substitute security agent shall from the date of its appointment act as agent
(/asthebber/mandataire) of the other Secured Parties on the terms of the Security Agent Agreement.

() Exercise of Security Agent’s functions

In connection with the exercise of its functions (including but not limited to those referred to in this Condition) the Security Agent
shall have regard to the interests of the Noteholders of a Class, Series or Series and Class or Sub-class thereof, and shall not
have regard to the consequences of such exercise for individual Noteholders and the Security Agent shall not be entitled to
require, nor shall any Noteholder be entitled to claim, from the Issuer any indemnification or payment in respect of any tax
consequence of any such exercise upon individual Noteholders.

16. Governing Law

The Notes are governed by, and will be construed in accordance with, the laws of Belgium. In relation to any legal action or
proceedings arising out of or in connection with the Notes the tssuer irrevocably submits to the jurisdiction of the Courts of
Brussels, Belgium. This submission is made for the exclusive benefit of the holders of the Notes and the Security Agent and
shall not affect their right to take such action or bring such proceedings in any other courts of competent jurisdiction.

17. Definitions

Unless otherwise defined in these Conditions or unless the context otherwise requires, in these Conditions the following words
shall have the following meanings. Any other capitalized terms used in these Conditions shall have the meanings ascnbed to
them in the Master Definitions Schedule to the Programme Agreement

"Administrator” means Intertrust (Netherlands) B.V. with its registered office at Prins Bernhardplein 200, 1000 AZ Amsterdam,
The Netherlands, in its capacity as administrator of the Issuer under the Servicing Agreement, or its successor or successors;
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“Business Day" means a day on which banks are open for business in Brussels and Luxembourg, provided that such day is
also a day on which the Trans-European Automated Real-Time Gross Settlement European Transfer System (“TARGET
System”) or any successor thereto is operating credit or transfer instructions in respect of payments in euro;

“"CBFA" means the Banking, Finance and Insurance Commission (Commissie voor het Bank-, Financie- en
Assuratiewezen/Commission Bancaire, Financiaire et des Assurances) which is the Belgian competent authority for the purpose
of the Prospectus Directive and relevant implementing measures in Belgium;

“Class A Noteholders™ means the several persons who are for the time being holders of any Class A Notes;
"Class A Notes" means the Class A Notes of all Series, or, if the context so requires, the Class A Notes of the relevant Series;

“Class A Pass-through Notes" means, on any date, the Class A Notes which are subject to mandatory repayment on the next
Note Payment Date;

“Class A Pass-through Notes Redemption Available Amount" means, on any date, an amount calculated in accordance
with the following formula, if the Pro-rata Condition is satisfied:

A x B/C, where:
A = the Pass-through Principal Available Amount;
B = the Principal Amount Outstanding of all Class A Pass-through Notes outstanding at such Note Payment Date;

C = the Principal Amount Outstanding of all Pass-through Notes, other than Class E Notes, outstanding at such Note Payment
Date.

"Class B Interest Deficiency Ledger" means a ledger established for the purpose of recording any shortfall in funds available
to it to satisfy its obligations in respect of amounts of interest due on the Class B Notes;

“Class B Noteholders™ means the several persons who are for the time being holders of any Class B Notes;
»Class B Notes" means the Class B Notes of all Series, or, if the context so requires, the Class B Notes of the relevant Series;

"Class B Pass-through Notes" means, on any date, the Class B Notes which are subject to mandatory repayment on the next
Note Payment Date;

“Class B Pass-through Notes Redemption Available Amount™ means, on any date, an amount calculated in accordance
with the following formula, if the Pro-rata Condition is satisfied:

A x B/C, where:
A = the Pass-through Principal Available Amount;
B = the Principal Amount Outstanding of all Class B Pass-through Notes outstanding at such Note Payment Date;

C = the Principal Amount Outstanding of all Pass-through Notes, other than Class E Notes, outstanding at such Note Payment
Date.

“Class C Interest Deficiency Ledger" means a ledger established for the purpose of recording any shortfall in funds available
fo it to satisfy its obligations in respect of amounts of interest due on the Class C Notes;

“Class C Noteholders" means the several persons who are for the time being holders of any Class C Notes;
"Class C Notes" means the Class C Notes of all Series, or, if the context so requires, the Class C Notes of the relevant Series;

"Class C Pass-through Notes™ means, on any date, the Class C Notes which are subject to mandatory repayment on the next
Note Payment Date;

“Class C Pass-through Notes Redemption Available Amount" means, on any date, an amount calculated in accordance
with the following formula, if the Pro-rata Condition is satisfied:

A x BIC, where:
A = the Pass-through Principal Available Amount;
B = the Principal Amount Outstanding of all Class C Pass-through Notes outstanding at such Note Payment Date;

C = the Principal Amount Outstanding of all Pass-through Notes, other than Class E Notes, outstanding at such Note Payment
Date;
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"Class D Interest Deficiency Ledger” means a ledger established for the purpose of recording any shorifall in funds available
to it to satisfy its obligations in respect of amounts of interest due on the Class D Notes;

"Class D Noteholders" means the several persons who are for the time being holders of any Class D Notes;
"Class D Notes™ means the Class D Notes of all Series, or, if the context so requires, the Class D Notes of the relevant Series;

"Class D Pass-through Notes" means, on any date, the Class D Notes which are subject to mandatory repayment on the next
Note Payment Date;

"Class D Pass-through Notes Redemption Available Amount” means, on any date, an amount calculated in accordance
with the following formula, if the Pro-rata Condition is satisfied:

A x B/C, where:
A = the Pass-through Principal Available Amount;
B = the Principal Amount Outstanding of all Class D Pass-through Notes outstanding at such Note Payment Date;

C = the Principal Amount Outstanding of all Pass-through Notes, other than Class E Notes, outstanding at such Note Payment
Date;

"Class E Interest Deficiency Ledger" means a ledger established for the purpose of recording any shortfall in funds available
to it to satisfy its obligations in respect of amounts of interest due on the Class E Notes;

"Class E Noteholders" means the several persons who are for the time being holders of any Class E Notes;
"Class E Notes™ means the Class E Notes of all Series, or, if the context so requires, the Class E Notes of the relevant Series;

"Currency Swap Agreement” means the relevant currency swap agreement consisting of an 1992 ISDA Master Agreement
including its Annexes, a Schedule, a Confirmation (and, if applicable, a credit support annex) respectively to be entered into by
the relevant Currency Swap Counterparty and the Issuer at or prior to the relevant Issue Date, as the same may be amended,
restated, supplemented or otherwise modified from time to time;

"Domiciliary Agency Agreement” means the paying agency agreement to be entered into by the Issuer, the Domiciliary
Agent, the Reference Agent and the Security Agent on or about the Programme Closing Date substantially in the Agreed Form
as the same may be amended, restated, supplemented or otherwise modified from time to time;

“Eligible Institution” means any credit institution with a rating by the Rating Agencies equal or equivalent to the Minimum
Required Rating;

"Extraordinary Resolution” has the meaning ascribed to it in the Security Agent Agreement;

"Final Maturity Date” means in respect of the Notes of a Series and Class the final maturity date set out in the Applicable Final
Terms;

"Final Terms" means the duly completed final terms of which a form is set out in section Form of the Notes of the Base
Prospectus;

"Fitch” means Fitch France S.A.;
"Fixed Rate Notes" means any and all Notes with a fixed rate of interest;
"Floating Rate Notes"” means any and all Notes with a floating rate of interest;

"GIC Agreement” means the guaranteed investment contract to be entered into by the Issuer, the GIC Provider and the
Security Agent on or about the Programme Closing Date substantially in the Agreed Form as the same may be amended,
restated, supplemented or otherwise modified from time to time;

"GIC Provider” means Fortis Bank NV / SA in its capacity as GIC provider under the GIC Agreement and/or its successor or
SUCCessors;

"Holding™ means Stichting Holding Bass, organised as a foundation (stichting/fondation) under Belgian law, with its registered
office at Louizalaan 486, 1050 Brussels, Belgium, registered with the Crossroads Bank for Enterprises under number
0898.075.884 (LPR Brussels);

“Interest Deficiency” means at any day, the amount standing to the credit of the Class A Interest Deficiency Ledger, the Class
B Interest Deficiency Ledger, the Class C Interest Deficiency Ledger, the Class D Interest Deficiency Ledger and the Class E
Interest Deficiency Ledger on such day;
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“Interest Swap Counterparty” means any party who accedes to the Programme as Interest Swap Counterparty or their
SUCCESSOr Or SUCCEessors;

"Issue Date" means the date in respect of the Notes of a Series issued on the same date, on which these Notes are issued;

"Issuer” Bass Master Issuer N.V.-S.A., an institutionele vennootschap voor belegging in schuldvorderingen naar Belgisch recht
(an institutional company for investment in receivables), incorporated under Belgian law, with its registered office at Louizalaan
486, 1050 Brussels, Belgium;

"Issuer Collection Period” means each successive period commencing on (but excluding) a relevant Note Payment Date and
ending on (and including) the next succeeding Note Payment Date, except for the first Issuer Collection Period which will
commence on and include the first Issue Date and end on (and include) the next succeeding Note Payment Date;

"Listing Agent™ means Fortis Bank NV / SA, or its successor or successors;

“Loss Rate” means on any Monthly Payment Date, the Realised Losses in the preceding Mortgage Collection Period, divided
by the Outstanding Principal Amount of the Mortgage Receivables on the first day of the immediately preceding Mortgage
Collection Period;

"Master Definitions Schedule” means the master definitions schedule attached to the Programme Agreement, as it may be
amended, restated, supplemented or otherwise modified from time to time;

“Monthly Payment Date” means each 15" day of each month or, in either case, if such day is not a Business Day, the next
succeeding Business Day, unless such Business Day falls in the next succeeding calendar month in which event the Business
Day immediately preceding such day.

"Moody’s” means Moody's Investors Service Limited;

"Mortgage Collection Period” means each successive period commencing on (and including) the first day of each calendar
month and ending on (and including) the last day of the same calendar month, except for the first Mortgage Collection Period
which will commence on (and include) the Programme Closing Date and end on (and include) the last day of the same calendar
month;

"Mortgage Loan" means any loan (including any advance granted under a Credit Facility) entered into by the Seller or their
predecessors and the relevant Borrowers that is secured by (i) a first ranking martgage and/or (ii) a lower ranking mortgage or
(i) a Mortgage Mandate over Mortgaged Assets, and that is identified for the purpose of the purchase of the relevant Mortgage
Receivables in a Deed of Sale and Assignment executed in accordance with Mortgage Receivables Purchase Agreement;

"Mortgage Receivable™ means any right of the Seller against any Borrower under or in connection with any Mortgage Loans,
as such right has been purchased or is to be purchased, as applicable, in accordance with the Mortgage Receivables Purchase
Agreement;

"Mortgage Receivables Purchase Agreement” means the mortgage receivables purchase agreement entered into by the
Seller, the Issuer and the Security Agent on or about the Programme Closing Date, as the same may be amended, restated,
supplemented or otherwise modified from time to time;

"Net Proceeds”, means (a) the proceeds of a foreclosure on the Mortgaged Asset(s), (b) the proceeds of foreclosure on any
other Related Security, (c) the proceeds of any other guarantees or sureties, and (d) the proceeds of foreclosure on any other
assets of the relevant debtor, after deduction of foreclosure costs;

"Note Calculation Date” means in relation to a Note Payment Date the third business day prior to the relevant Note Payment
Date;

"Note Collection Period” means in relation to a Note Calculation Date the three successive Mortgage Collection Periods
immediately preceding such Note Payment Date, except for the first Note Collection Period, which will mean the Mortgage
Collection Periods preceding the first Note Payment Date;

"Noteholders™ means the several persons who are for the time being holders of any Notes;

"Notes Purchase Agreement” means the relevant purchase agreement relating to the purchase of one or more Series and
Class of Notes, on the relevant issue date between the Issuer, the Seller (or Sellers, as the case may be) and the Dealer as the
same may be amended, restated, supplemented or otherwise modified from time to time;

"Parallel Debt" has the meaning ascribed to it in Clause 2.1 of the Parallel Debt Agreement;
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"Parallel Debt Agreement” means the parallel debt agreement to be entered into by the Issuer, the Security Agent and the
Secured Parties (other than the Noteholders) on or about the Programme Closing Date substantially in the Agreed Form as the
same may be amended, restated, supplemented or otherwise modified from time to time;

"Pass-through Payable Amount” means on any Monthly Payment Date the sum of items (i), (ii), (iii), (iv), (v) and (vii) of
Principal Available Amount in relation to the immediately preceding Mortgage Collection Period less any amounts received
under item (v) to the extent such amounts result from the sale of Mortgage Receivables pursuant to the best efforts obligation of
the Issuer to repay principal under the Notes upon exercise of a call-option as set out in the Security Agent Agreement,
multiplied with the Pass-Through Percentage on such date plus if on such Monthly Payment Date, after application of the
Principal Priority of Payments, the amount standing to the credit of the Issuer Collection Account is higher than 5 per cent. of
the Principal Amount Outstanding of the Pass-Through Notes on such date, an amount equal to the balance of the Issuer
Collection Account (to the extend not related to the Pass-through Payable Amount calculated on previous Monthly Calculation
Dates) multiplied with the following product: (i) the sum of the Principal Payment Rate and the Loss Rate on this Monthly
Payment Date, and (ii) the Pass-Through Percentage.

"Pass-through Percentage” means on any Monthly Payment Date the Principal Amount Outstanding of all Pass-through
Notes on such date, less any amount remaining on the Principal Deficiency Ledger to the extent attributable to the Pass-trough
Notes on the previous Note Payment Date or, if such Monthly Payment Date is a Note Payment Date, on this date, to the extent
attributable to the Pass-through Notes, divided by the Principal Amount Outstanding of all Notes (excluding the Class E Notes)
on such date, less any amount remaining on the Principal Deficiency Ledger on the previous Note Payment Date or, if such
Monthly Payment Date is a Note Payment Date, on this date (for the avoidance of doubt, prior to giving effect to any issuance or
repayment on such date, but after the application of the Interest Priority of Payments);

"Pass-through Principal Available Amount” means on any Note Payment Date, the sum of the Pass-through Payable
Amounts on the 2 previous Monthly Payment Dates and on this Note Payment Date;

"Pledge Agreement" means the pledge agreement governed by Belgian law to be entered into on or about the Programme
Closing Date between the Issuer, and the other Secured Parties pursuant to which the Issuer will pledge the Pledged Assets;

"Pool Servicer” means Fortis Bank NV / SA with respect to Mortgage Receivables, in its capacity of pool servicer under the
Servicing Agreement, or, as the case may be, any party who accedes to the Programme as Pool Servicer or their successor or
Successors;

"Principal Amount Outstanding™ means, in respect of any Note and on any date, the principal amount of that Note upon issue
less the aggregate amount of all Principal Payments in respect of such Note that have become due and payable since the
Programme Closing Date and on or prior to such date;

"Principal Available Amount™ means the sum of the following amounts received or held by the Issuer in relation to the
immediately preceding Mortgage Collection Period (items (i) up to and including (ix):

(i) as repayment and prepayment of principal under the Mortgage Receivables;

(i) on a Note Calculation Date, any amounts to be credited to the Principal Deficiency Ledger on the immediately
succeeding Note Payment Date;

(iii) as Net Proceeds on any Mortgage Receivable, to the extent such proceeds relate to principal;

(iv) as amounts received in connection with a repurchase of Mortgage Receivables by the Seller and any other amounts
received pursuant to the Mortgage Receivables Purchase Agreement to the extent such amounts relate to principal;

v) as amounts received in connection with a sale of Mortgage Receivables to the extent such amounts relate to principal,

(vi) any part of the Principal Available Amount calculated on the preceding Monthly Calculation Date which has not been
applied towards payment of the relevant Notes (other than Class E Notes) or purchase of New Mortgage Receivables
on the immediately preceding Monthly Payment Date;

(vii) as amounts to be received from the Construction Account on the Issuer Collection Account on the immediately
succeeding Monthly Payment Date;

(viii) for the period between the previous Monthly Payment Date (excluding) up to the next Monthly Payment Date
(including), the net proceeds from an issuance of Notes (other than Class E Notes), less net proceeds used to
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purchase Mortgage Receivables on another day than a Monthly Payment Date and other than amounts referred to
under item (x) of the Interest Available Amounts;

(ix) amounts to be received from the Currency Swap Counterparty under the Currency Swap Agreement, to the extent
relating to principal.

"Principal Deficiency” means, at any day, the amount standing to the credit of the Class A Principal Deficiency Ledger, the
Class B Principal Deficiency Ledger, the Class C Principal Deficiency Ledger and the Class D Principal Deficiency Ledger on
such day;

"Principal Payment Rate"” means on any Monthly Payment Date, items (i), (iii), (iv), (v) and (vii) of the Principal Available
Amounts in relation to the immediately preceding Mortgage Collection Period, less any amounts received under item (v} to the
extent such amounts result from the sale of Morigage Receivables pursuant to the best efforts obligation of the Issuer to repay
principal under the Notes upon exercise of a call-option as set out in the Security Agent Agreement, divided by the Outstanding
Principal Amount of the Morigage Receivables on the first day of the immediately preceding Mortgage Collection Period;

"Principal Redemption Amount™ means the amount redeemable in respect of each Note on the relevant Note Payment Date;

"Principal Shortfall™ means, in respect of a Note of a certain Class, the Class A Principal Shortfall, the Class B Principal
Shortfall, the Class C Principal Shortfall, the Class D Principal Shortfall or the Class E Principal Shortfall, as the case may be;

"Priority of Payments™ means the Post-enforcement Priority of Payments together with the Interest Priority of Payments and
the Principal Priority of Payments, as applicable;

"Programme” means this € 30,000,000,000 Residential Mortgage Backed Note Programme of the Issuer;

"Programme Agreement” means the programme agreement to be entered into by the Issuer, the Securty Agent, the
Administrator, any Currency Swap Counterparty, the GIC Provider, the Seller and the Dealers on or about the Programme
Closing Date substantially in the Agreed Form as the same may be amended, restated, supplemented or otherwise modified
from time to time;

"Pro-rata Condition” shall mean, in respect of a Note Payment Date, that: (a) no amount is recorded on the Principal
Deficiency Ledger on such date after giving effect to payments to be made on the relevant Note Payment Date in accordance
with the Interest Priority of Payments; and (b) not more than 2.5 per cent. of the aggregate Outstanding Principal Amount of the
Mortgage Loans is in arrears for more than 90 days; and (c) on the previous Note Payment Date, the balance on the Reserve
Account was at least equal to the Class D Required Subordination Amount;

"Rating Agencies" means Fitch and Moody'’s;
"Reference Agent” means Fortis Bank NV / SA or its successor or successors;

"Reference Banks" means in respect of Euribor the principal euro-zone office of each of four major banks in the euro-zone
interbank market and in respect of Dollar Libor, the principal London office of each of four major banks in the London interbank
market;

"Relevant Documents" means the Programme Agreement, the Pledge Agreement, the Cooperation Agreement, the Currency
Swap Agreements, the Security Agent Agreement, the Parallel Debt Agreement, the Clearing Agreement, the Notes Purchase
Agreements, the Domiciliary Agency Agreement, the Holding Management Agreement, the Security Agent Management
Agreement, the Issuer Management Agreement, the GIC Agreement, the Mortgage Receivables Purchase Agreement, the
Servicing Agreement, the Interest Swap Agreement and the Deposit Agreement;

"Repayment Test” means the conditions and tests (including the required levels of subordination) necessary to repay a Series
and Class or Subclass of Subordinated Notes on a Note Payment Date. The conditions and tests are the following:

v) for any Class B Note, principal in respect of the Class B Notes may only be paid if and to the extent that, after giving
effect to (i) such payment and other payments of principal on the Notes and (ii) the issuance of Notes on such date, the
Class A Available Subordinated Amount is at least equal to the Class A Required Subordinated Amount on such Note
Payment Date or, if the Class A Available Subordinated Amount is lower than the Class A Required Subordinated
Amount, the Class A Available Subordinated Amount is at least equal to the Class A Available Subordinated Amount
before giving effect to such payments and issuances;

(vi) for any Class C Note, the amount of principal due (or any part thereof) in respect of the Class C Notes may only be
paid if and to the extent that, after giving effect to (i) such payment and other payments of principal on the Notes and
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(i) the issuance of Notes on such date, the Class A Available Subordinated Amount is at least equal to the Class A
Required Subordinated Amount and the Class B Available Subordinated Amount is at least equal to the Class B
Required Subordinated Amount on such Note Payment Date or, if the Class A Available Subordinated Amount and/or
the Class B Available Subordinated Amount are, or as the case may be, is lower than the Class A Required
Subordinated Amount and/or the Class B Required Subordinated Amount respectively, the Class A Available
Subordinated Amount and/or the Class B Available Subordinated Amount are or, as the case may be, is at least equal
to the Class A Available Subordinated Amount and/or the Class B Available Subordinated Amount respectively before
giving effect to such payments and issuances;

(vii) for any Class D Note, the amount of principal due (or any part thereof) in respect of the Class D Notes may only be
paid if and to the extent that, after giving effect to (i) such payment and other payments of principal on the Notes and
(ii) the issuance of Notes on such date, the Class A Available Subordinated Amount is at least equal to the Class A
Required Subordinated Amount, the Class B Available Subordinated Amount is at least equal to the Class B Required
Subordinated Amount and the Class C Available Subordinated Amount is at least equal to the Class C Required
Subordinated Amount on such Note Payment Date or, if the Class A Available Subordinated Amount, the Class B
Available Subordinated Amount and/or the Class C Available Subordinated Amount are or, as the case may be, is
lower than the Class A Required Subordinated Amount, the Class B Required Subordinated Amount and/or the Class
C Required Subordinated Amount respectively, the Class A Available Subordinated Amount, the Class B Available
Subordinated Amount and/or the Class C Available Subordinated Amount is at least equal to the Class A Available
Subordinated Amount, the Class B Available Subordinated Amount and/or the Class C Available Subordinated Amount
respectively, before giving effect to such payments and issuances; and

(viii) for any Class E Note, the amount of principal due (or any part thereof) in respect of the Class E Notes may only be
paid if and to the extent that, after giving effect to (i) such payment and other payments of principal on the Notes and
(i) the issuance of Notes on such date, the Class A Available Subordinated Amount is at least equal to the Class A
Required Subordinated Amount, the Class B Available Subordinated Amount is at least equal to the Class B Required
Subordinated Amount, the Class C Available Subordinated Amount is at least equal to the Class C Required
Subordinated Amount and the Class D Available Subordinated Amount is at least equal to the Class D Required
Subordinated Amount on such Note Payment Date or, if the Class A Available Subordinated Amount, the Class B
Available Subordinated Amount, the Class C Available Subordinated Amount andfor the Class D Available
Subordinated Amount are or, as the case may be, is lower than the Class A Required Subordinated Amount, the Class
B Required Subordinated Amount, the Class C Required Subordinated Amount and/or the Class D Required
Subordinated Amount respectively, the Class A Available Subordinated Amount, the Class B Available Subordinated
Amount, the Class C Available Subordinated Amount and/or the Class D Available Subordinated Amount are or, as the
case may be, is at least equal to the Class A Available Subordinated Amount, the Class B Available Subordinated
Amount, the Class C Available Subordinated Amount and/or the Class D Available Subordinated Amount respectively,
before giving effect to such payments and issuances.

"Secured Parties” means (a) the Noteholders, (b) the Issuer Directors, (c) the Administrator, (d) the Domiciliary Agent, (e) the
Seller, (f) the Reference Agent, (g) any Currency Swap Counterparties, (h) the Holding Directors, (i) the Security Agent
Directors, (j) the Pool Servicer, (k) Interest Swap Counterparty and (1) the GIC Provider;

"Security Agent” means Stichting Security Agent Bass, organised as a foundation (stichting) under the laws of the
Netherlands, with its registered office at Olympic Plaza, Fred Roeskestraat 123, 1076 EE Amsterdam, the Netherlands;

"Security Agent Agreement” means the security agent agreement to be entered into by infer alios the Security Agent and the
Issuer on or about the Programme Closing Date substantially in the Agreed Form as the same may be amended, restated,
supplemented or otherwise modified from time to time;

"Seller” means Fortis Bank NV / SA (and its successor or successors) and any other seller who has acceded to the
Programme as Seller (and its successor or successors);

"Servicing Agreement” means the servicing agreement to be entered into by the Administrator, the Pool Servicer, the Issuer
and the Security Agent on or about the Programme Closing Date, as the same may be amended, restated, supplemented or
otherwise modified from time to time;

"Step-up Date” means in respect of the Notes of a Series and Class the step-up date set out in the Applicable Final Terms;
"Trigger Event” means any of the following events:

(i) an amount is debited to the Class A Principal Deficiency Ledger; or
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(i) the Seller takes any corporate action or other steps are taken or legal proceedings are started or threatened against it
for its dissoltution and liquidation or any of its assets are placed under administration; or

(iiit) the Seller has taken any corporate action or any steps have been taken or legal proceedings have been commenced
against it for the entering into suspension of payments, or if applicable, emergency regulations or for bankruptcy or for
any analogous insolvency proceedings under any applicable law or for the appointment of a receiver or a similar officer
of it or of any or all of its assets.

191



MAIN TRANSACTION EXPENSES

1. The Administrator

An annual fee of Euro 30.000,- exclusive of VAT (if any), which starting on the first Note Payment Date falling in 2009, shall be
increased with a percentage equal to the Consumer Price Index (“Geharmoniseerd indexcijfer der consumptieprijzen”) (see
Related Party Transactions - The Administrator).

2, Security Agent
An annual fee of Euro 5.000,- exclusive of VAT (if any) (see Related Party Transactions - The Security Agent).
3. The Pool Servicer

A servicing fee of 0.03 per cent per annum calculated over the aggregate Outstanding Principal Amount of all Mortgage
Receivables (see Related Party Transactions - The Pool Servicer).

4. Other senior expenses payable by the Issuer
The Issuer shall in addition pay the following ongoing expenses:

(a) to the Auditors;

(b) to the NBB, fees as provided under the Clearing Agreement, which will be payable as long as any of the Notes are
outstanding;
(c) to the CBFA, annual fees calculated in accordance with Belgian law and regulations;

(d) to the Escrow Agent, an upfront fee of Euro 2.500, - exclusive of VAT (if any);

(d) and others, provided that they are justified and duly documented.
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USE OF PROCEEDS

The net proceeds from the issue of the Notes, other than the Class E Notes, will be applied to purchase Mortgage Receivables
pursuant to the Mortgage Receivables Purchase Agreement from time to time.

The Issuer will credit the net proceeds from the Class E Notes to the Reserve Account.
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DESCRIPTION OF SECURITY

As security for the performance by the Issuer of its obligations under the Relevant Documents, the Issuer has granted rights of
pledge on its assets in favour of the Security Agent and the other Secured Parties. As part of creation of these pledges, the
Issuer has undertaken as a separate and independent obligation, by way of parallel debt, to pay to the Security Agent amounts
due to the Secured Parties.

The Issuer has entered into an Parallel Debt Agreement. In the Parallel Debt Agreement the Issuer has irrevocably and
unconditionally undertaken to pay to the Security Agent (the "Parallel Debt”) amounts which will be equal to the aggregate
amount due (verschuldigd/d() by the Issuer:

(i) as fees or other remuneration to the Issuer Director, the Security Agent Director and the Holding Director under the
Issuer Management Agreement, the Security Agent Management Agreement and the Holding Management Agreement;

(ii) as fees and expenses to the Pool Servicer and the Administrator under the Servicing Agreement;
(i)  as fees and expenses to the Domiciliary Agent and the Reference Agent under the Domiciliary Agency Agreement;

(iv)  after accession of a Currency Swap Counterparty, to each such Currency Swap Counterparty under the relevant
Currency Swap Agreement;

v) to the Seller under the Mortgage Receivables Purchase Agreement;
(vi)  to the Interest Swap Counterparty under the Interest Swap Agreement;
(vi)  to the GIC Provider under the GIC Agreement; and

(viii) to the Noteholders under the Notes

(the parties referred to in item (i) through (viii), together the "Secured Parties”).

The Parallel Debt constitutes the separate and independent obligations of the Issuer and constitutes the Security Agent's own
separate and independent claim (eigen en zelfstandige vordering/créance propre et indépendante) to receive payment of the
Parallel Debt from the Issuer. Upon receipt by the Security Agent of any amount in payment of the Parallel Debt, the payment
obligations of the Issuer to the Secured Parties shall be reduced by an amount equal to the amount so received.

To the extent that the Security Agent irrevocably and unconditionally receives any amount in payment of the Parallel Debt, the
Security Agent shall distribute such amount among the Secured Parties in accordance with the then applicable Priority of
Payments.

In addition, the Security Agent has been designated as representative of the Noteholders, in accordance with articles 27 and
106 of the UCITS Act which states that the representative (the Security Agent) may bind all Noteholders and represent them vis-
a-vis third parties or in court, in accordance with the terms of its mission. The Security Agent has also been appointed as
irevocable agent (lasthebber/mandataire) of the other Secured Parties in respect of the performance of certain duties and
responsibilities in relation to the pledged assets.

in order to secure its obligations under the Relevant Documents, including the Parallel Debt, to the Security Agent and the other
Secured Parties, on terms set out in a pledge agreement (the "Pledge Agreement”) the Issuer has granted on the Programme
Closing Date a first ranking pledge over:

(a) the Mortgage Receivables, including the New Morigage Receivables and all rights and Related Security relating thereto,
as acquired by the Issuer pursuant to the Mortgage Receivables Purchase Agreement,

(b) all rights title and interest and benefit, present and future, actual and contingent in respect of the Issuer Accounts,
including without limitation, all amounts of money that may from time to time be credited to any of such accounts;
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(c) all rights, title, interest and benefit of the Issuer under or pursuant to the Relevant Documents to which the Issuer is a
party.

The Pledge Agreement provides that the pledge over the Mortgage Receivables and Related Security will not be notified to the
Borrowers, the Insurance Companies or other relevant parties, except in case certain notification events occur, which include
the Assignment Notification Events and the giving of an Enforcement Notice and certain other events, (the "Pledge Notification
Events”). Prior to notification of the pledge to the Borrowers, the pledge on the Mortgage Receivables will be an undisclosed
pledge.

The pledge created pursuant to the Pledge Agreement over the rights referred to in paragraphs (b) and (c) above has been
acknowledged by the relevant obligors and will therefore be a disclosed pledge.

The Pledge Agreement is governed by Belgian law. Under Belgian law, upon enforcement of the security for the Notes, the
Security Agent acting on its own behalf and on behalf of the other Secured Parties, will be permitted to collect any moneys
payable in respect of the Mortgage Receivables, any moneys payable under the Relevant Documents pledged to it and any
moneys standing to the credit of the Issuer Accounts and to apply such moneys in satisfaction of obligations of the Issuer which
are secured by the Pledge Agreement. The Security Agent will also be permitted to apply to the president of the commercial
court (rechtbank van koophandel/ribunal de commerce) for authorisation to sell the pledged assets (with the exception of the
Issuer Rights relating to the Issuer Accounts).

In addition to other methods of enforcement permitted by law, article 27 §2 of the UCITS Act also permits the Noteholders
(acting together) to request the president of the commercial court to attribute to them the Pledged Assets in payment of an
amount estimated by an expert. In accordance with the terms of the Security Agent Agreement only the Security Agent is
permitted to exercise such rights.

The security rights described above serve as security for the benefit of the Secured Parties, including each of the Class A
Noteholders, the Class B Noteholders, the Class C Noteholders, the Class D Noteholders and the Class E Noteholders, but,
inter alia, amounts owing to Noteholders of a lower ranking Class of Notes will rank in priority of payment after amounts owing to
the Noteholders of a higher ranking Class of Notes (see Credit Structure above).
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THE SECURITY AGENT

Stichting Security Agent Bass is a foundation ("stichting") incorporated under the laws of the Netherlands on 4 June 2008. It has
its registered office at Olympic Plaza, Fred Roeskestraat 123, 1076 EE Amsterdam, the Netherlands.

The objects of the Security Agent are (a) to act as agent and/or Security Agent; (b) to acquire, keep and administer security
rights in its own name, and if necessary to enforce such security rights, for the benefit of creditors of legal entities amongst
which the Issuer (including the holders of notes to be issued by the Issuer) and to perform acts and legal acts, including the
acceptance of a parallel debt obligation and guarantees from, the aforementioned entities, which are conducive to the holding of
the abovementioned security rights (c) to borrow money and (d) to perform any and all acts which are related, incidental or
which may be conducive to the above.

The sole director of the Security Agent is Amsterdamsch Trustee's Kantoor B.V., having its statutory seat and registered office
in Amsterdam at Frederik Roeskestraat 123, 1076 EE in Amsterdam, the Netherlands. The managing directors of
Amsterdamsch Trustee's Kantoor B.V. are D.P. Stolp and F.E.M. Kuypers. Amsterdamsch Trustee's Kantoor B.V. belongs to the
same group of companies as ATC Management B.V., which provides director services to the Issuer and the Holding.

Form more information on the role and liabilities of the Security Agent, see Related Party Transactions - 4.The Security Agent
above.
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TAXATION IN BELGIUM

This section provides a general description of the main Belgian tax issues and consequences of acquiring, holding, redeeming
and/or disposing of the Notes. This summary provides general information only and is restricted to the matters of Belgian
taxation stated herein. It is intended neither as tax advice nor as a comprehensive description of all Belgian tax issues and
consequences associated with or resulting from any of the above-mentioned transactions. Prospective acquirers are urged to
consult their own tax advisors conceming the detailed and overall tax consequences of acquiring, holding, redeeming and/or
disposing of the Notes.

The summary provided below is based on the information provided in this Base Prospectus and on the Belgian tax laws,
regulations, resolutions and other public rules with legal effect, and the interpretation thereof under published case law, all as in
effect on the date of this Base Prospectus and with the exception of subsequent amendments with retroactive effect.

General rule

Any taxes which may be due relating to payments of interest and/or principal in respect of the Notes will be borne by the
beneficiary of those payments.

If the Issuer, the National Bank of Belgium, its legal successor or any operator of any Alternative Clearing System (the
“Clearing System Operator”), the Domiciliary Agent or any other person is required to make any withholding or deduction for,
or on account of, any present or future taxes, duties, assessments or charges of whatever nature in respect of any payment in
respect of the Notes, the Issuer, the Clearing System Operator or such Domiciliary Agent or any other person (as the case may
be) shall make such payment after such withholding or deduction has been made and shall account to the relevant authorities
for the amount so required to be withheld or deducted. Neither the Issuer, the Clearing System Operator, any Domiciliary Agent
nor any other person will be obliged to gross up the payment in respect of the Notes or make any additional payments to
holders of Notes in respect of such withholding or deduction. If any such withholding or deduction is required by law, the Issuer
may, at its option, redeem the relevant Notes.

Belgian Tax

Belgian withholding tax

The interest component of the payments on the Notes will, as a rule, be subject to Belgian withholding tax on the gross amount
of the interest, currently at the rate of 15 per cent. Tax treaties may provide for a lower rate subject to certain conditions.

Payments of interest by or on behalf of the Issuer on the Notes may be made without deduction of withholding tax for Notes held
by Eligible Investors in an X-Account with the Clearing System or with a Clearing System Participant in the Clearing System.

“Eligible Investors* are those persons referred to in Article 4 of the Koninklijk Besluit van 26 mei 1994 over de inhouding en de
vergoeding van de roerende voorheffing/Amété Royal du 26 mai 1994 relatif a la perception et & la retenue et bonification du
précompte mobilier (Royal Decree of 26 May 1994 on the deduction and indemnification of withholding tax) which include, inter
alios:

(a) Belgian resident corporations subject to Belgian corporate income tax within the meaning of Article 2, §1, 5°b) of the
Income Tax Code 1992 (“BITC 1992”);

(b) without prejudice to Article 262, 1° and 5° of BITC 1992, institutions, associations and companies provided for in Article
2, paragraph 3 of the Belgian law of 9 July 1975 on the control of insurance companies (other than those referred to in
(a) and (c) of that Article) state regulated institutions for social security, or institutions assimilated therewith, provided
for in Article 105, 2° of the Royal Decree of 27 August 1993 implementing BITC 1992;

(c) non-resident investors provided for in Article 105, 5° of the same decree;
(d) investment funds provided for in Article 115 of the same decree;
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(e) companies, associations and other tax payers provided for in article 227, 2° of BITC 1992, whose Notes are held for the
exercise of their professional activities in Belgium and which are subject to non-resident income tax in Belgium
pursuant to Article 233 BITC 1992;

) the Belgian State with respect to its investments which are exempt from withholding tax in accordance with Article 265
of BITC 1992;

(9) investment funds organized under foreign law which are an undivided estate managed by a management company on
behalf of the participants, when their participation rights are not publicly issued in Belgium and are not traded in
Belgium; and

(h) Belgian resident companies, not provided for under (a), whose sole or principal activity consists in the granting of

credits and loans.

Eligible Investors do not include, infer alios, Belgian resident investors who are individuals or non-profit organisations, other
than those referred to under (b) and (c) above. Participants to the Clearing System must keep the Notes they hold for non-
Eligible Investors in a non-exempt securities account. All payments of interest on such Notes will be made subject to deduction
of withholding at the rate of 15 per cent. In addition, the transfer of Notes by holders of such a non-exempt securities account is
subject to withholding tax at the rate of 15% on the pro rata interest accrued since the last preceding Note Payment Date.

Upon opening an X-Account with the Clearing System or a Clearing System Participant, an Eligible Investor is required to
provide a statement of its eligible status on a form approved by the Belgian Minister of Finance. There are no ongoing
certification requirements for Eligible Investors save that they need to inform the Clearing System Participants of any change of
the information contained in the statement of its eligible status. However, Clearing System Participants are required to annually
report to the Clearing System as to the eligible status of each investor for whom they hold Notes in an X-Account.

An X-Account may be opened with a Participant by an intermediary in respect of the Notes that such intermediary holds for the
account of its clients, provided that such clients are Eligible Investors. In such case, the intermediary must certify to the Clearing
System Participant on a form approved by the Minister of Finance that (a) the intermediary itself is an Eligible Investor and (b)
the relevant client holding its Notes through the intermediary is also an Eligible Investor.

These reporting and certification requirements do not apply to Notes held by Eligible Investors through Euroclear or
Clearstream, Luxembourg in their capacity as Participants to the Clearing System, or their sub-participants outside of Belgium,
provided that Euroclear or Clearstream, Luxembourg or their sub-participants only hold X-Accounts and are able to identify the
identity of the accountholder. The Eligible Investors will need to confirm their status as Eligible Investor (as defined in Article 4
of the Koninklijk Besluit van 26 mei 1994 over de inhouding en de vergoeding van de roerende voorheffing/Arrété Royal du 26
mai 1994 relatif & la perception et a la bonification du précompte mobilier (Royal Decree of 26 May 1994 on the deduction and
indemnification of withholding tax)) in the account agreement to be concluded with Euroclear or Clearstream.

In the event of any changes made in the laws or regulations governing the exemption for Eligible Investors, neither the Issuer
nor any other person will be obliged to make any additional payment in the event that the Issuer, the Clearing System or its
Clearing System Participants, the Domiciliary Agent or any other person are required to make any withholding or deduction in
respect of the payments on the Notes. If any such withholding or deduction is required by law, the Issuer may, at its option,
redeem the relevant Notes.

In accordance with the rules and procedures of the Clearing System, a Noteholder who is withdrawing Notes from an X-Account
will, following payment of interest accrued on those Notes from the last preceding Payment Date, be entitled to claim an
indemnity from the Belgian tax authorities of an amount equal to the withholding tax, if any, on the interest payable on the Notes
from the last preceding Payment Date until the date of withdrawal of the Notes from the Clearing System.

Belgian income tax
(a) Belgian resident corporations

Interest on the Notes received by a Noteholder subject to Belgian corporate income tax (vennootschapsbelasting/imp6t des
sociétés) (i.e., a company having its registered seat, principal establishment or effective place of management in Belgium) is
subject to corporation tax at the current rate of 33.99 per cent. (i.e., the standard rate of 33% increased by the crisis contribution
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of 3 per cent. of the corporation tax due). Any capital gains (over and above the pro rafa interest included in a capital gain on
the Notes) realised on the Notes will be subject to the same corporation tax rate. Any capital loss on the Notes should be tax
deductible.

(b) Belgian resident legal entities

Belgian resident entities subject to the legal entities tax (rechtspersonenbelasting/ imp6t des personnes morales) (i.e., an entity
other than a company subject to corporate income tax having its registered seat, principal establishment or effective place of
management in Belgium) receiving interest on the Notes will, subject to the exemptions mentioned above, be subject to the
interest withholding tax at the rate of 15 per cent. In case of an exemption under the rules of the Clearing System, the resident
legal entities will have to pay themselves the withholding tax to the Belgian tax authorities. The withholding tax will be the final
tax. Any capital gains (over and above the pro rata interest included in a capital gain on the Notes) realised on the Notes will be
exempt from the legal entities tax. Capital losses incurred will not be tax deductible.

(c) Non-residents of Belgium

Noteholders who are not residents of Belgium for Belgian tax purposes and are not holding the Notes as part of a taxable
business activity in Belgium will not incur or become liable for any Belgian tax on income or capital gains or other like taxes by
reason only of the acquisition, ownership or disposal of the Notes provided that they hold their Notes in an X-account.

Miscellaneous Taxes

(a) The sale of the Notes on the secondary market executed in Belgium through a financial intermediary will trigger a tax on
stock exchange transactions of 0.07% (due on each sale and acquisition separately) with a maximum of EUR 500 per
party and per transaction. An exemption is available for non-residents and certain Belgian institutional investors acting for
their own account provided that certain formalities are respected.

(b) The reportverrichtingen / opérations de reports through the intervention of a financial intermediary are subject to a tax of
0.085% (due per party and per transaction) with a maximum of EUR 500 per party and per transaction. An exemption is
available for non-residents and certain Belgian institutional investors provided that certain formalities are respected.
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SUBSCRIPTION AND SALE

Introduction

Subject to the terms and conditions set out in the Programme Agreement the Issuer may appoint one or more dealers (each a
‘Dealer’) in connection with the issuance of a Series of Notes. In the Programme Agreement Fortis Bank NV / SA has been
appointed as initial Dealer for the Programme (the ‘Initial Dealer”). The Issuer, the Security Agent, the Dealers thus appointed
will enter into a notes purchase agreement per issue of Notes substantially in the form set out in a schedule to the Programme
Agreement. Any such agreement will extend to those matters stated under Final Terms and Terms and Conditions of the Notes
above. In the Programme Agreement, the lssuer has agreed to reimburse the Dealers for certain of their expenses in
connection with the redocumentation of the Programme and the issue of Notes under the Programme.

The names of Dealers thus appointed will be specified in the applicable Final Terms.
General

This Base Prospectus does not constitute an offer or an invitation to sell or a solicitation of an offer to buy Notes in any
jurisdiction to any person to whom it is unlawful to make such an offer or solicitation in such junsdiction. The distribution of this
Base Prospectus and the offering of the Notes in certain jurisdictions may be restricted by law. Persons into whose possession
this Base Prospectus (or any part thereof) comes are required to inform themselves about, and to observe, any such
restrictions. No one is authorised to give any information or to make any representation concerning the issue of the Notes other
than those contained in this Base Prospectus in accordance with applicable laws and regulations. Neither this Base Prospectus
nor any other information supplied constitutes an offer or invitation by or on behalf of the Issuer or any Dealer to any person to
subscribe for or to purchase any Notes.

Each Dealer will agree, that it will (to the best of its knowledge and belief) comply with all applicable securities laws and
regulations in force in any jurisdiction in which it purchases, offers or sells Notes or possesses or distributes this Base
Prospectus and will obtain any consent, approval or permission required by it for the purchase, offer, sale or delivery by it of
Notes under the laws and regulations in force in any jurisdiction to which it is subject or in which it makes such purchases,
offers, sales or deliveries and neither the Issuer nor any Dealer shall have any responsibility therefore.

Neither the Issuer nor any Dealer shall represent, that Notes may at any time lawfully be sold in compliance with any applicable
registration or other requirements in any jurisdiction, or pursuant to any exemption available there under, or assumes any
responsibility for facilitating such sale.

General sale, holding and transfer restrictions applicable in any jurisdiction - Only permitted to Eligible Holders

The Notes offered by the Issuer may only be subscribed, purchased or held by investors (“Eligible Holders") that qualify both
as:

(a) institutional or professional investors within the meaning of Article 5 § 3 of the Belgian Act of 20 July 2004 on certain
forms of collective management of investment portfolios (Wet betreffende bepaalde vormen van collectief beheer van
beleggingsportefeuilles/Loi relative & certaines formes de gestion collective de portefeuilles d’investissement, as
amended from time to time (the “UCITS Act”) (“Institutional Investors”) that are acting for their own account; and

(b) a holder of an exempt securities account (“X-Account®) with the Clearing System operated by the National Bank of
Belgium or (directly or indirectly) with a participant in such system.

A list of the types of persons that for the time being qualify as institutional or professional investors is attached as Annex 1 to
this Base Prospectus.

In the event that the Issuer becomes aware that particular Notes are held by investors other than Eligible Holders acting for
their own account in breach of the above requirement, the Issuer will suspend interest payments relating to these Notes until
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such Notes will have been transferred to and held by Eligible Holders. Any transfers of Notes effected in breach of the above
requirement will be unenforceable vis-a-vis the issuer.

The Manager has represented and agreed and any Dealers will represented and agree that in respect of the initial distribution, it
has not and will not sell any Notes to parties who are not Eligible Holders.

Additional regional sale and purchase restrictions
Subject to the general restriction to Eligible Holders, the following restrictions will in addition apply.
European Economic Area

In relation to each Relevant Member State, as defined as "Contracting Parties” and "New Contracting Parties” in the Agreement
on the European Economic Area and the European Economic Area Enlargement Agreement respectively, each Dealer will
represent and agree, that with effect from and including the date on which the Prospectus Directive is implemented in that
Relevant Member State (the "Relevant Implementation Date") it has not made and will not make an offer of the Notes to the
public in that Relevant Member State prior to the publication of a prospectus in relation to the Notes, which has been approved
by the competent authority in that Relevant Member State or, where appropriate, approved in another Relevant Member State
and notified to the competent authority in that Relevant Member State, all in accordance with the Prospectus Directive, except
that it may, with effect from and including the Relevant implementation Date, make an offer of the Notes to the public in that
Relevant Member State at any time: (a) to legal entities which are authorised or reguiated to operate in the financial markets or,
if not so authorised or regulated, whose corporate purpose is solely to invest in securities; (b) to any legal entity which has two
or more of (i) an average of at least 250 employees during the last financial year; (ii) a total balance sheet of more than
€43,000,000 and (iii) an annual net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts; or
(c) in any other circumstances which do not require the publication by the issuer of a prospectus pursuant to Article 3 of the
Prospectus Directive.

France

The Notes may only be offered or sold to qualified investors (/nvestisseurs qualifiés) and/or to a restricted circle of investors
(cercle restreint dinvestisseurs), provided such investors act for their own account, and/or to persons providing portfolio
management financial services (personnes fournissant le service d'investissement de gestion de portefeuille pour compte
de tiers), in the Republic of France, within the meaning of Article L.411-2 of the French Code Monétaire et Financier
(Monetary and Financial Code) and the Decree 98-880 dated 1st October 1998; neither this Base Prospectus, which has
not been submitted to the Autorité des Marchés Financiers, nor any information contained therein or any offering material
relating to the Notes, may be distributed or caused to be distributed to the public in France.

italy

No action has or will be taken by the Dealer, nor any further Dealer appointed, which would allow an offering (or a "sollecitazione
allinvestimento') of the Notes to the public in the Republic of italy unless in compliance with the relevant italian securities, tax
and other applicable laws and regulations; and no application has been filed to obtain an authorisation from the Commissione
Nazionale per le Societa e la Borsa (“Consob”) for the public offering of the Notes in the Republic of italy (*/taly”).

Accordingly, the Notes cannot be offered, sold or delivered in italy nor may any copy of this Base Prospectus or any other
document relating to the Notes be distributed in italy other than:

(i) to professional investors (investitori professionali) as defined in article 30, second paragraph, of Legislative Decree No.
58 of 24 February 1998 (the “Consolidated Financial Act’), which refers to the definition of “operafori qualificat’” as
defined in Article 31, second paragraph, of CONSOB Regulation No. 11522 of 1 July, 1998, as subsequently amended;
or

(i) in circumstances which are exempted from the rules on solicitation of investments pursuant to article 100 of the
Consolidated Financial Act and article 33, first paragraph, of Consob Regulation No. 11971 of 14 May, 1999.

201



Any offer, sale or delivery of the Notes to professional investors or distribution to the latter of copies of this Base Prospectus or
any other document relating to the Notes in ftaly must be made:

(a) by an investment firm, bank or financial intermediary enrolled in the special register provided for in Article 107 of the
Consolidated Banking Act, to the extent duly authorised to engage in the placement and/or underwriting of financial
instruments in the Republic of Italy in accordance with the relevant provisions of the Consolidated Financial Act;

(b) in compliance with any other applicable laws and regulations and other possible requirements or limitations which may
be imposed by Italian authorities.

The Notes cannot be offered, sold or delivered on a retail basis, either in the primary or in the secondary market, to any
individuals residing in italy.

United Kingdom
Each Dealer will represent and agree that:

(a) it has only communicated or caused to be communicated and it will only communicate or cause to be communicated
an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services
and Markets Act 2000 (the “FSMA") , received by it in connection with the issue or sale of any Notes in circumstances
in which Section 21(1) of the FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation
to the Notes in, from or otherwise involving the United Kingdom.

United States

The Notes have not been and will not be registered under the U.S. Securities Act and may not be offered, sold or delivered
within the United States or to, or for the account of, a U.S. Person, except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the U.S. Securities Act.

In addition, until 40 days after the later of the commencement of the offering of the Notes and the Programme Closing Date, an
offer or sale of Notes within the United States by any dealer (whether or not participating in the offering) may violate the
registration requirements of the U.S. Securities Act.

Certain of the Notes are or may be registration-required obligations not issued in registered form (“bearer form™) and are
therefore subject to certain U.S. tax law requirements. The Manager has agreed that it will not offer, sell or deliver a Note in
bearer form within the United States or to U.S. Persons (including, for purposes of this paragraph and of the immediately
succeeding paragraph, persons treated as United States persons under the U.S. tax laws).

The Issuer and the Manager agree that, pursuant to section 1.163-5(c)(2)(i}(C) of the U.S. Treasury Regulations (the “C Rules”),
Notes in bearer form must be issued and delivered outside the United States and its possessions in connection with their
original issuance. The Issuer and the Manager represent and agree severally but not jointly, and each Dealer appointed under
the Programme will be required to represent and agree, that each of them has not offered, sold or delivered, and will not offer,
sell or deliver, directly or indirectly, any Notes in bearer form within the United States or its possessions in connection with their
original issuance. Further, in connection with the original issuance of any Notes that are in bearer form, the Issuer and the
Manager represent and agree severally but not jointly, and each Dealer appointed under the Programme will be required to
represent and agree, that each of them (i) has not communicated, and will not communicate, directly or indirectly, with a
prospective purchaser if (A) such prospective purchaser is a U.S. Person or (B) any of the Issuer, the Manager, such Dealer or
the prospective purchaser is within the United States or its possessions, and (ii) has not involved and will not involve a U.S.
office of the Issuer, the Manager or such Dealer in the offer and sale of any Notes in bearer form. Terms used in this paragraph
and the immediately preceding paragraph have the respective meanings given to them by the U.S. Internal Revenue Code of
1986, as amended, and the U.S. Treasury Regulations issued thereunder, including the C Rules.
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Japan

The Notes have not been and will not be registered under the Securities and Exchange Law of Japan (the "Financial
Instruments and Exchange Law™ and the Dealer will agree and each further Dealer appointed will be required to agree, that it
will not offer or sell Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which terms as used
herein means any person resident in Japan, including any corporation or other entity organised under the Laws of Japan), or to
others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the Securities and Exchange Law and any other applicable laws
and regulations of Japan.

Excliuded holders

Notes may not be acquired by a Belgian or foreign transferee who is not subject to income tax or who is, as far as interest
income is concerned, subject to a tax regime that is deemed by the Belgian tax authorities to be significantly more
advantageous than the common Belgian tax regime applicable to interest income (within the meaning of Articles 54 and 198,
11° of the BITC 1992).
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GENERAL INFORMATION

The establishment of the Programme and the issue of Notes under the Programme from time to time have been duly
authorised by a resolution of the Board of Directors of the Issuer (the "Board”) dated 19 June 2008. All consents,
approvals, authorisations or other orders of all regulatory authorities required by the Issuer under the laws of Belgium
have been given for the issue of Notes and for the Issuer to undertake and perform its obligations under the Relevant
Documents.

Application may be made for Notes issued under the Programme to be admitted to listing on Eurolist by Euronext
Brussels during the period of 12 months from the date of this Base Prospectus. Notice of any terms and conditions not
contained herein which are applicable to the Notes will be set out in the Final Terms which, with respect to such Notes to
be listed on Euronext Brussels, will be delivered to Euronext Brussels, filed with the CBFA on or before the date of issue
and published on www.tbe.eu.com. Notes issued under the Programme may also be listed on any other stock exchange
specified in the applicable Final Terms or be unlisted.

Copies of the following documents may be inspected at the specified offices of the Domiciliary Agent during normal
business hours:

(i) the articles of association of the Issuer;

(i) the Domiciliary Agency Agreement;

(i)  the Programme Agreement (including the Master Definitions Schedule);
(iv)  the Servicing Agreement;

v) the Pledge Agreement;

(vi)  the Parallel Debt Agreement,;

(vii)  the Security Agent Agreement;

(viii) the GIC Agreement;

(ix)  any Currency Swap Agreement;

(x) the Mortgage Receivables Purchase Agreement;
(xi) the Servicing Agreement;

(xii) the Interest Swap Agreement;

(xiii) the articles of association of the Security Agent;
(xiv) any Notes Purchase Agreements;

(xv) any future Base Prospectuses, supplemental prospectuses hereto and the Final Terms in respect of listed Notes
to this Base Prospectus.

The audited annual financial statements of the Issuer prepared annually will be made available, free of charge, at the
specified offices of the Domiciliary Agent.
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A copy of the Issuer's articles of association is available, free of charge, at the office of the Issuer and at the offices of
the Domiciliary Agent.

Application will be made for the Notes to be accepted for clearance through the Clearing System operated by the National
Bank of Belgium and through Euroclear and Clearstream, Luxembourg or Euroclear Belgium , or any other agreed clearing
system, as the case may be. The appropriate common code, ISIN and security code allocated by Euroclear and
Clearstream, Luxembourg or Euroclear Belgium, or any other agreed clearing system, as the case may be, will be
specified in the applicable Final Terms.

A quarterly report on the performance, including the arrears and losses, of the transaction, together with current
stratification tables and information on new issues of Notes, interest waterfall and Swap calculations under this
Programme will be published on and can be obtained at: www.tbe.eu.com (the “Quarterly Investor Report"). In addition
to the latter, a “Monthly Investor Report” will be sent to the investors on the third Business Day following the Monthly
Payment Date.

In addition the Issuer is required to make available certain other information in particular information in respect of
important facts that are not known to the public and that, due to their impact on the assets, financial situation or general
state of the Issuer, could influence the price of the relevant Notes (privileged information as defined in the Law of 2
August 2002 on the supervision of the financial sector and financial services) and mandatory information such as
described in the Royal Decree of 14 November 2007 on the obligations of issuers of financial instruments which are
admitted to trading on a Belgian regulated market (including information as to modifications to the conditions, rights or
guarantees attached to the Notes).
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DEFINED TERMS

In addition to the terms defined in this Base Prospectus, the following terms have the following meaning:

"Additional Security” means with regard to any Mortgage Loan, all claims, whether contractual or in tort, against any Insurance
Company, notary public, Mortgage Registrar, public administration, property expert, broker or any other person in connection
with such Mortgage Loans or the related Mortgaged Assets or Loan Security or in connection with the Seller's decision to grant
such Mortgage Loans and in general any other security or guarantee other than the Loan Security created or existing in favour
of the Seller as security for a Mortgage Loan;

"Agreed Form® means, in relation to any document, the form of the document which has been agreed between the parties
thereto;

"Business Day” means a day on which banks are open for busiress in Brussels and Luxembourg, provided that such day is
also a day on which the Trans-European Automated Real-Time Gross Settlement European Transfer System ("TARGET
System”) or any successor thereto is operating credit or transfer instructions in respect of payments in euro;

"CDV" means the former Belgian insurance supervisor (Controledienst voor de Verzekeringen/Office de contrble des
Assurances) until 1 January 2004;

"Clearing Agreement” means the agreement following which the Clearing System Operator will provide clearing system
services to the Issuer;

"Collateral Law” means the Law of 15 December 2004 on financial collateral (Wet van 15 december 2004 betreffende
financiéle zekerheden en houdende diverse fiscale bepalingen inzake zakelijkezekerheidsovereenkomsten en leningen met
betrekking tot financiéle instrumenten/Loi du 15 décembre 2004 relative aux sdretés financiéres et portant des dispositions
fiscales diverses en matiére de conventions constitutives de sdreté réelle et de préts portent sur des instruments financiers), as
amended from time to time;

"Conditions” means the Terms and Conditions of the Notes (and in respect of each Note, as these may be amended by the
Applicable Final Terms);

"Consolidated Financial Act” means the Italian Legislative Decree No. 58 of 24 February 1998, as amended from time to time;

"Contract Records” means the file or files, books, magnetic tapes, disks, cassettes or such other method of recording or
storing information from time to time relating to each Mortgage Loan and Related Security, containing, inter alia, (i) the
Mortgage Deeds and all material records and correspondence relating to the Mortgage Loans, the Loan Security and Additional
Security and/or the Borrower, (ii) the completed Standard Loan Documentation applicable to the Mortgage Loan and (iii) any
payment, arrears and status reports maintained by the Servicer,;

"Credit Policies” means the procedures, policies and practices applied by the Seller from time to time with regard to the
onigination, credit collection and administration and underwriting criteria of its Mortgage Loans;

"Death Insurance Policy” means a life insurance which provides for payment of a fixed amount for repayment of the
outstanding balance of the relevant Mortgage Loan upon the death of the Borrower ;

"Deferred Purchase Price Installment” means, on any Note Payment Date, the amount equal to:

(a) prior to delivery of an Enforcement Notice the positive difference, if any, between the Interest Available Amount as
calculated on each Note Calculation Date and the sum of all amounts payable by the Issuer as set forth in the Interest
Priority of Payments under (a) up to and including (0); or, as the case may be,

(b) following delivery of an Enforcement Notice, the amount remaining after all the payments as set forth in the Priority of
Payments upon Enforcement under (a) up to and including {(m) on such date have been made;

"Disputed Mortgage Receivables” means any Mortgage Receivable in respect of which payment is disputed (in whole or in
part, with or without justification) by the Borrower or such Mortgage Loan, or in respect of which a set-off or counterclaim is
being claimed by such Bomrower; for the avoidance of doubt, a Mortgage Receivable shall not be a Disputed Mortgage
Receivable by reason merely of the fact that any payment thereunder is not made, that the Borrower is in default, insolvent or
subject to a collectieve schuldenregeling/réglement collectif de detftes, that the Borrower is seeking from the courts the benefit
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of a grace period, or that there is a conciliation procedure (whether successful or not) in respect of this Mortgage Loan under
article 59 of the Mortgage Credit Act;

"Extraordinary Resolution” means a resolution passed at a meeting of Noteholders convened and held in accordance with the
Security Agent Agreement by a majority of not less than seventy five per cent (75 per cent) of the votes cast, whether on a show
of hands or a pol;

"Final Maturity Date’means in respect of a Series and Class of Notes, the Final Maturity Date set out in the relevant Final
Terms;

"FSMA” means the Financial Services and Markets Act 2000 of the United Kingdom, as amended from time to time;

"Foreclosure Procedures” means the procedures for the enforcement of, or the making of claims in respect of, Mortgage
Loans and Mortgages set out in the foreclosure procedures of the Seller current from time to time and subject to the provisions
of Clause 14 of the Servicing Agreement;

"Hazard Insurance” means an insurance covering fire and/or kindred perils in respect of any Mortgaged Asset;

"Hazard Insurance Policy’ means, in relation to a Mortgage Receivable, an insurance policy covering fire and/or kindred perils
in respect of a Mortgaged Asset;

"Instalments” means in respect of any Mortgage Loan, the aggregate amount of principal and interests which is scheduled to
be payable on a particular date or after a particular period in accordance with the contractual terms of such Mortgage Loan (as
amended from time to time);

"Insurance Act” means the Belgian law of 25 June 1992 on terrestrial insurance contracts (Wet van 25 juni 1992 op de
Landverzekeringsovereenkomst/Loi du 25 juin 1992 sur le contrat d’assurance terrestre), as amended from time to time;

"Insurance Company” means AG Insurance (formerly Fortis Insurance Belgium N.V. — S.A.) or any other insurance company
with whom any of the Insurance Policies have been taken out;

"Insurance Policy” means any Life Insurance Policy or any Hazard Insurance Policy;
"Investor Reports” means the Monthly Investor Report and the Quarterly Investor Report;

"Life Insurance Policy” means any insurance policy covering the risk of death of a Borrower, under which the Borrower is the
insured (verzekerde/assuré) and in respect of which the insurance taker (verzekeringsnemer/preneur d'assurance) has
transferred or pledged rights to the Seller or has appointed the Seller as beneficiary for the purpose of securing the repayment
of the Mortgage Receivables;

"Loan Security” means in respect of a Mortgage Loan, any Mortgage and/or Mortgage Mandate and all rights, title, intrest and
benefit relating to any Insurance Policies, any guarantee provided for such Mortgage Loan, any assignment of salaries
(loonsoverdracht/cession de salaire) that the Borrower may eamn and any other type of any mortgage (hypotheek/hypothéque),
privilege (voorrecht/privilege), pledge, encumbrance, assignment, right of retention, subordination, right of set-off or any security
interest whatsoever, however so created or arising whether relating to existing or future assets, each to the extent expressly
referred to in the loan documentation goveming the Mortgage Loan and, with respect to a Mortgage and/or Mortgage Mandate,
except with respect to a Mortgage created in favour of the Issuer pursuant to an exercise of a Mortgage Mandate or as a result
of an exchange of Mortgage (pandwissel/échange d’hypothéque);

"LTV Ratio’means, in relation to a Borrower, the sum of the Outstanding Principal Amount of all Mortgage Receivables owed by
such Borrower, divided by the market value of the relevant Mortgage Asset(s);

"Member State” means a member state of the European Union;

"Monthly Investor Report” means a report on the performance, including the arrears and losses, calculation of the priorities of
payments and information on new issues of Notes under the Programme, prepared by the Administrator under the Servicing
Agreement and as sent by it to Investors on the third Business Day after the Monthly Payment Date;

"Mortgage”™ means, in relation to each Mortgage Loan and to the extent part of the Loan Security, a morigage
(hypotheek/hypothéque) as such term is construed under Belgian law securing the Mortgage Loan, together with the benefit of
all rights relating thereto, including, for the avoidance of doubt, a mortgage created for the benefit of its Issuer pursuant to the
exercise of a Mortgage Mandate or as a result of an exchange of Mortgage (pandwissel/échange d’hypothéque);
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"Mortgage Coverage Ratio” means in relation to a Borrower, the amount for which the Mortgage coverning the relevant
Mortgaged Asset(s) has been registered, divided by the Outstanding Principal Amount of all Mortgage Receivables owed by
such Borrower;

"Mortgage Deed” means notarially certified copies of the notanial deeds constituting the mortgage loans;

"Mortgage Mandate” means, in relation to each Mortgage Loan and to the extent part of the Loan Security, an irrevocable
power of attomey granted by a Borrower or a third party provider of Related Security to certain attorneys to create a mortgage
as security for the Morigage Loan and, as the case may be, all other amounts which the Borrower owes or in the future may
owe to the Seller;

"Mortgage Registrar’ means the office (hypotheekkantoor/bureau des hypothéques) where mortgages are or are to be
registered in accordance with the Mortgage Law;

"Negative Database” has the meaning ascribed to it in the Belgian Act of 10 August 2001 on the database for credit to private
individuals, as implemented by the Royal Decree of 7 July 2002 on the regulation of the database for credit to private individuals;

"Non-Securitised Advance” means any advance outstanding under a Credit Facility on the Mortgage Purchase date of a
Mortgage Receivable originated under the same Credit Facility wich is secured by the same Mortgage or Mortgage Mandate, as
the case may be;

"Post Foreclosure Proceeds” means any amounts received, recovered or collected from a Borrower in respect of a Mortgage
Receivable in addition to Net Proceeds, whether in relation to interest, principal or otherwise, following completion of foreclosure
on the Mortgage and other collateral securing the Mortgage Receivable;

"Principal Ledger” means the ledger on which payments received in respect of the Loans and identified as “principal” receipts,
are recorded as credit amounts;

"Quarterly Investor Report” means a report on the performance, including the arrears and losses, together with current
stratification tables and calculation of the priorities of payments and information on new issues of Notes under the Programme,
prepared by the Administrator under the Servicing Agreement and as sent by it to Investors on the third Business Day after the
Note Payment Date;

"Real Estate” means a real property or soil destined for real property construction focated in Belgium;
"Related Security” means the Loan Security and the Additional Security;

"Relevant Documents” means the Programme Agreement, the Pledge Agreement, the Currency Swap Agreements, the
Clearing Agreement, the Security Agent Agreement, the Parallel Debt Agreement, the Notes Purchase Agreements, the
Domiciliary Agency Agreement, the Holding Management Agreement, the Security Agent Management Agreement, the Issuer
Management Agreement, the GIC Agreement, the Mortgage Receivables Purchase Agreement, the Servicing Agreement, the
Interest Swap Agreement, the Deposit Agreement and the Cooperation Agreement;

"Revenue Ledger” means the ledger on which payments received in respect of the Loans and identified as “revenue” receipts,
are recorded as credit amounts;

"Royal Decree 225" means the Royal Decree n° 225 of 7 January 1936 on mortgage loans and the supervision of mortgage
undertakings (Koninklijk Besluit nr. 225 tot reglementering van de hypothecaire leningen en tot inrichting van de controle op de
ondernemingen van hypothecaire leningen/Arrété Royal n°® 225 réglementant les préts hypothécaires et organisant le contréle
des entreprises de préts hypothécaires);

"Securities and Exchange Law™ means the Japanese Securities and Exchange Law (Law No. 25 of 1948), as amended from
time to time;

"Standard Loan Documentation” means the standard documents and forms used for originating Mortgage Loans through the
network and according to the procedures of the Seller;

"Swap Agreement” means a Currency Swap Agreement or an Interest Swap Agreement;

"Tax Event” means (i) any action taken by a relevant taxing authority or brought in a court of competent jurisdiction, or (ii) any
change in tax law, in both cases after the date of a Swap Agreement, following which the Swap Counterparty will, or there is a
substantial likelihood that it will, be required to pay to the Issuer additional amounts for or on account of tax;

"Total Coverage Ratio™ means in relation to a Borrower, the amount for which the Mortgages covering the relevant Asset(s)
have been registered plus the sum of the Mortgages that can be registered in application of relevant Mortgage Mandates,
divided by the Outstanding Principal Amount of all Mortgage Receivables owed by such Borrower;
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ANNEX 1

Institutional or professional Investors under the UCITS Act

Article 5, §3 of the UCITS Act lists for the time being the following institutional or professional investors:
1. National, regional and community govemments;

2. the European Central Bank, the National Bank of Belgium, the other national central banks, the national and supra
national institutions, the Interest Fund (het Rentefonds/le Fonds des Rentes), the Fund for the Protection of Deposits
and Financial Instruments (het Beschermingsfonds voor Deposito's en Financiéle Instrumenten/le Fonds de Protection
des Dépéts et des Instruments financiers) and the Deposit and Consignment Fund (Deposito- en Consignatiekas/Caisse
de Dépét et Consignation);

3. the Belgian and foreign lega! entities that have a license or are regulated in order to be active on the financial markets,
including, in particular:

(a) Belgian and foreign credit institutions contemplated in Article 1, paragraph 2 of the Law of 22 March 1993,

(b) the Belgian and foreign investment firms of which the usual activity consists in the provision of investment
services on a professional basis under Article 46, 1° of the Law of 6 April 1995;

(c) (i) the insurance companies and institutions contemplated in Article 2, §1 and 3 of the Law of 9 July 1975
concerning the supervision of insurance companies;

(i) the foreign insurance companies that are not active in Belgium; and
(i) the Belgian and foreign re-insurance companies;

(d) the Belgian and foreign pension funds and their management companies contemplated in Article 2, §3, 4° and 6°
of the Law of 9 July 1975 conceming the supervision of insurance companies, and any other foreign pension
fund;

(e) the Belgian and foreign cotlective investments undertakings contemplated in Article 4 of the Securitisation Act
and any other foreign collective investment undertaking;

) the Belgian and foreign management companies of collective investment undertakings contemplated in Article
138 of the Securitisation Act and any other foreign management company of collective investment undertakings;

(9) the Belgian and foreign traders in commodities futures (grondstoffen termijnhandelaren/intermediaries en
instruments de placement a terme portant sur des matiéres premiéres) as contemplated in Article 4 of the
Prospectus Implementation Law ;

(h) the other Belgian and foreign financial institutions that have a license or are regulated;

4, the Belgian and foreign entities other than those envisaged in paragraph 5 below that do not have a license or are not
regulated in order to be active on the financial markets and of which the only purpose is to invest in investment
securities as contemplated in Article 4 of the Prospectus Implementation Law;

5. the company, funds or other similar entities established under a foreign law who mainly invest in securities of collective
investment undertakings or in securitization structures, or in collective investment undertakings or to finance collective
investment undertaking or securitization structures, provided that these companies, funds or similar entities under
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10.

foreign law finance these activities in Belgium exclusively with institutional or professional investors, recognized by or
pursuant to this paragraph, or finance themselves abroad;

Capitalisation undertakings (kapitalisatieondernemingen/enterprises de capitalisation) contemplated in Royal Decree n°
43 of 15 December 1994 on the supervision of capitalisation undertakings ;

Coordination Centres (codrdinatiecentra/centres de coordination) contemplated in Royal Decree n° 187 of 30 December
1982 on the establishment of coordination centres ;

The other Belgian and foreign legal entities than those contemplated in paragraphs 1° through 7° who, according to their
most recent annual accounts or consolidated annual accounts, satisfy at least two of the following three criteria:

(i) an average number of employees of at least 250 during the financial year;
(i) total assets of more than EUR 43 mitlion; and
(iii) a net annual turnover of more than EUR 50 million;

Other foreign legal entities, companies and institutions who, according to the law applicable to them, are considered as
institutional or professional investors or as a qualified investor for the application of Directive 2003/71/EC of 4 November
2003 on the prospectus to be published when securities are offered to the public admitted to trading and amending
Directive 2001/34/EC or that are viewed as institutional or professional investors according to financial market practices;
and

Legal entities with registered office in Belgium other than the ones set forth above, that do not satisfy at least two of the
criteria set out in paragraph 8 above, but which are registered with the CBFA as institutional or professional investor in
accordance with the Royal Decree of 26 September 2006 on the extension of the term “qualified investor” and of the
term “institutionatl or professional investor”.
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