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1.1 Activitics and results

1.1.1 Genernl

Dolphin Master Issuer B.V. (the “Issucr™) was incorporated as a private company with limited linbililly under the taws of
the Netherlands on 21 August 2007 with its corporate seat in Amsterdam, the Netherlands. The registered office of the
Issuer is at Frederik Rocskesteaal 123 in Amsterdam, the Netherlands.

The Issuer is a special purpase vehicle, which objectives are (a) 1o take up loans by way of issues of securities or by
entering inta agreements, (b) 10 invest or on-lend the funds referred to under {a), (¢) to hedge interest rate and other
finncial risks, imer alia, by enicring inlo derivative agreciments, such as swaps and options, (d) if incidental to the
forcgoing, 10 1nke up loans by way of lssue of sccurltics or by cniering inio is Joan agreemeits, inter afia, to repay l.hc
amount due under the sceuritics and loans referred to wnder (a), and fo grant security 7ights and {¢) to perform alk activities
which are incidental 1o or which may be conducive 1o any of the foregoing.

Under a EUR 25,000,000,000 residentinl mortgage backed note programme {the “Progranune”) new Asset Purchasers may
accede the Programme to borrow monies from the Issuer for the purpose of the purchase of new martgage receivables from
a new Selter. The Lssuer may from time to time issuc Class A Notes, Class 13 Notes, Class C Notes, Class D Notes, Class 2
Notes (together, the “Notes™) on the stock exchange of Euronoxt Amsterdam N.V. in order to fund the purchnse of these
morigage receivables. The Notes, other than the Class E Notes, will be issued to finance loans (each advance an “1C Loan™)
10 the acceded Assct Purchaser under 1C Loan Agreements or to redeem other Notes. We refer (o the Base Prospectus dated
25 Seplember 2007, Inst amended on 11 December 2008, for o complete description of the terms and conditions of the
Programme.

On 28 Scptember 2007 (the “Pragranine Clasing Daie™), tie Issuer issued Notes amaunting 10 EUR 4,036,000,000 and
granied, at the same tinie, an [C Loan in the amount of EUR 3,348,847,000 1o Dolphin Asset Purchasing FBN B.V. and
EUR 651,152,910 to Dolphin Asset Purchasing FHB 3.V, (the “Asset Purchasers®), The proceeds of the class IE Notes in
the amount of EUR 36,000,000 were deposited on the Reserve Account.

On 29 Ocleber 2007, 28 November 2007 and 13 December 2008 further \C toans were granted to the Asset Puichasers. To
fund these further advances, new series of notes were issued. On 15 December 2008, Dolphin Asset Purchasing Directbank
8.V, acceded the Programme. At the end of the financial year, Notes amounting (o EUR 18,565,600,000 were issucd of
which EUR 18,400,000,000 was used to fund JC Loans and 165,600,000 was deposited on the Reserve Account,

Based on Article 1, par 1, sub | “Wet toezichi accountanisorganisalies” the Issuer is considered as an “Organisatie van
Openbaar Belang” nnd following the Royal Decrec of July 26, 2008, concerning the implementation of Article 41 of EC
directive 2006/43 the Issuer is required to have an Audit Committee. The Issuer uses the exception granted in Arlicle 3d of
tiis Royal Decree which stipulates that the resatution is not applicable for securitisation companics.

1.1.2 Interest rates

The interest reccived on 1C Loans equals the interest paid on the Notes Jess interest recsived oit Issuer Accounts resulting in
an interest margin of nil, [n the reporting period the avernge interest raic on all Notes amounted to 3.12%.

1.2 Future developments

In response to the collapse of the US sub-prime tortgage market, which started in the summer of 2007, the global cqyily.
bond and derivatives markets became increasingly vointile, At the same time, the global macro-economic elimate rapidly
deteriornted, 10 such an extent that cconomic growlly stalted in many conntrics, with some going

into recesslon. These cvents soon impacted on the smooth functioning of the international financinf system, obliging
virtally all central banks lo intervene. Since Qctober 2008, several governments havelicdliidd large stakes

in the risk-bepring capital of banks. ‘There are several threals for the ssuer but g '1}559?1&1""1@ lieves that under the
contracls and guarantees of the transaction, as disclosed in the Base Prospectus, these risks are myithgatedy it
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2009 is expected to be a very difficult year for the housing market. Consumer confidence has been badly shaken al the
number of transactions dropped sharply, Meanwhile, new housing production is falling fast,

How the money, capital and housing markets will develop this year is harder to predict than it has been in the post, Given
the inherent uncertalnly, the Managing Board prefers not 1o make any specific prediciions of these developments in 2009
and Tater. The conclusion Is that the credit crunch had no direet influence on the position of the lssuer during 2008 but it is
uncerdain how this will develop in 2009,

Amsterdan, 30 June 2009

Managing ditector
ATC Management B.Y.
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2.1 Balance sheet as at 31 December 2008 (before appropriation of resut)

Nates

ASSETS

Fluancial fixed assets 251
1C loans

Current assets 252
Accounts reccivable

Inlerest receivables

Other receivables

Cash and cash equivalents 25.3
Collection account
Resprve account

SHAREUOLDER'S EQUITY AND LIABILITTES

Shaveholder's equity 2.35.4
Share capital
Loug-term liabitities 2535

Notes payable (elass A - D)
Noles payable {class [5)

Current linbllities 2.5.6
Interest payable

Taxalion

Other payables

2008

EUR

18,400,000,000

5,421,064

277,583

14,425
5,733,072

18,000

165,600,000
165,618,000

REXiIREKT)

18,000
18,400,000,000
165,600,000
18, 565,600,000
5,608,648
168
34,256
5,733,072

REKIRANI
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2.2 Statement of income for the period 21 August 2007 until 31 December 2008

Notes 21 Aug 2007 to 31 Dec 2008
EUR

[nterest income
Interest income §C loans 702,467,181
Orher interest income 4,670,240

707,137,421
Interest expenses ~
Interest expenses notes -707,137,421
Interest margin 0
Qperating expenses
General and administiative expenses 257 -103,804
Allocated to Asset Purchaser 104,404

600

Income before tnxatlon 600

Corporae income tax

IR

Net vesult

KPMG Audit.
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2.3 Statement of cash flows for the period 21 August 2007 until 31 December 2008

Cash (Tow from operating activities
Netresuli

Chunges in working capitel

Incrense / decreasc current 1SSels
Incrense / decrease curnent liabitities

Cash flow from investing activities
Graned IC loans

Cash flow from financing netivitics
Issued-share capital

1ssued noles

Net change in eash during the year

Initin! ¢nsh balance

Cnsh nt year-end

21 Aug 2007 to 31 Dec 2008

EUR

0

-5,733,072

5,733,072
—_ b
0

-18,400,000,000
-18,400,000,000

18,000

18,565,600,000
— 18,565,618,000
165,618,000
0

165,618,000

3% Bt . .
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2.4 General notes to the financial statements

2.4.1 General informaiion

Dolphin Master Issuer BV, (the “lssuer™) was incorporated ns a private company with limited liability under the laws of
the Netherlands on 2 August 2007 with its corporale seat in Amsterdam, the Netherlands. The registered office of the
Issuer is ot Frederik Roeskestraat 123 in Amsterdam, the Netherlands.

‘The Issuer is a special purpose vehicle, which objectives are {a) 10 take up loans by way of issues of scourities or by
entering into agreements, (b) to invest or on-lend the funds referred 10 wider {a), (¢} to hedge interest rate and other
financial risks, inter alia, by entering into derjvative agreements, such as swaps and options, (d) if incidental to the
foregoing, to take up loans by way of issue of securitics or by entering Into its loan agreements, inter nlia, to repay the
amount due under the securitics and loans referred 1o under (a), andl to grant sceurity rights and (¢) to perform all activities
which are incidental 1o or which may be conducive 10 any of the foregoing.

The Essuer bas an authorized share capital of EUR 90,000, of which EUR 18,000 has been issued and fully paid, All shares
of the Issuer are held Ly Stichting 1olding Delphin,

Stichting Holding Delphin is a foundation incorporated under the laws of the Netherlands on 15 August 2007, The objc;ls
of the foundation are, inter alia, 1o incorporate, acquire and (o hold shares in the share capital of the Issuer and to exercise
all rights atached o such shares and to dispose and encumber such shares. The sole managing director of Stichting Holding
Daolphin is ATC Managemen( B3.V.

2.4.2 Transaction structure, management and velated partics

Undler ihe EUR 25,000,000,000 Residential Mortgage Backed Notes Programme (the “Programme™) (he Issuer may from
lime to time fssue class A notes, class B notes, class C notes, class [ notes, class E notes (together the “Notes")
denominated in Buro or in another currency as set out in the final terms®, The notes may be issued in one or more series and
classes of notes and each class may consist of two or more sub-classes, One or mare serics and classes of Notes may be
issued al any one time, Notes of series 0 are intended 1o be issued to Fortis NV/SA and/or Fortis ™.V, or any direcl or
indireet subsidiary thereof only. ,

The Notes, other than (he class E notes, will be issued to finance loans {each advance an “IC Loan™) to Asset Purchasers
under IC Loan Agreements or to redeem other Notes. Ench 1C Loan will be used to financs the purchase of nortgage
receivables aud the beneficiary rights relating thereto from time to time from the relevant seller, The net proceeds of the
class E notes will be deposited on the reserve accoum. The Notes will be secured by a right of pledge over the mortgage
receivables and the beneficiary rights thereto and a right of pledge over certain of the other assets of the Essuer in favour of
the security Trustee.

On 28 Seplember 2007 (the “Programme Closing Date™), the Issuer issued Notes amounting lo EUR 4,036,000,000 and
granted, at the same time, an 1C Loan in the amount of EUR 3,348,847,090 1o Dolphin Assct Purchasing FBN B.V. m]d
FUR 651,152,910 to Dolphin Asset Purchasing FHB B.V. (the “Asset Purchasers™). The proceeds of the class E Notes in
the amount of EUR 36,000,000 were deposited on the Reserve Account.

On 29 October 2007, 28 November 2007 and 15 December 2008 further 1C loans were granted to the Asset Purchasers. To
fund these further advances, new series of notes were issued. On 15 December 2008, Dolphin Assel Purchasing Dircclbank
B.V. acccded the Programme. At the end of the financial year, Notes amounting to EUR 18,565,600,000 were issued of
which EUR 18,400,000,000 was used to fund IC Loans and 165,600,000 was deposited on the Reserve Account.

“chsh management, stalutory
i

PG Audit

ATC Management B.V. manages the Issuer and Infertrust (Netherlands) 3/V.Thai
accounting and Investment Reporting. £

ATC Management B.V. is not related to tntertrust (Netherlands) B.V. Ducument 14 which our egon doted

30 JUN 2009 ,.K
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2,43 1C Loan Agreements

On the Mogramme Closing Date, 28 Scptember 2007, and on each date a new Asset Purchaser has acceded _lo the
programme, the [ssuer will enter inte an IC Loan Agreement with the relevant Assct Purchaser. Upclcr cach IC Lo_nn
Agreement the relevant Assel Purchaser, at its request, may borrow monics and the Issuer shall be obliged to lend I‘HIDIIIBS
on such date, ITthe Issuer has sufticient funds avaitable for such purpose and certain other condlitions are mei, inch‘u‘hng the
condition that no Enforcement Notice hias been served and no Trigger Evens has oceurred and certain other condmorjs fre
fulfilled. An Asset Purchaser will use the net proceeds from cach 1C Loan (o pay 1o the relevant Seller (part of) 1hcl initial
purclmse price for the pirchase of morigage receivables pursuant Lo the retevant Assel Purchaser Morignge Receivables
Purchase Agreement fron time Lo time.

The relevant Asset Purchaser will inform the Issucr whether it wishes to make a drawing under the IC Loan Agreement, ot
that it will repay any part of the IC Loan. If & nes [IC Loan is requesicd and if the Issver foresces that it wilt not have
sufficient funds available for such purpose, the Issuer witl undertake its best efforts to issue new Notes, subject to the
condilions for the issue of such Notes being compliod with,

IC Loan Interest

Interest will accrue on each IC Loan for & cortain period {cach an “IC Intcrest Period™), Each IC Interest Period starts on,
and includes, a Monthly Payment Date and ends on, but exclixles, the next succeeding Monthly Payment Dale, provided
{hat the first IC Interest Period for an 1C Loan will be the period cemmencing on (and including) the date on with the IC
Loan was granted 10 the relevant Asset Purchaser and ending on (and excluding) the immediatcly foltowing Monthly
Payment Dale.

“Ihe Interest payabc on all 1C Loans on a Note Payment Date (the “Aggregate IC Loan tntevest”) will be cc_|uul 1o the
amownt duc by the Issuer on this Note Payment Date on all series of Notes less any interest scheduled 1o be received on the
{ssuer's bank accounts in such period.

In the event that on any relevant Note Calculation Date the relevant Assct Purchaser has insufficient funds available to
satisfy its obligations in respect of amounts of interest duc on the 1C Loans on the next Note Payment Date, the rclcv:lml
Asset Purchascr shall eredit the relevant IC Loan Interest Deficiency Ledger, with an amount equal to the amount by whicil
the aggregate amount of interest paid on the IC Loans, on any Note Payment Dae, in accordance herewith fall short of the
aggregate amount interest payable on such 1C Loan on that date, Such shortfall shatl not be treated as due on that dplc for
the purposes of IC Loan Event of Default, and shall not acerue interest, and such shoutfall shalt be aggregated with the
amount of, and trealed for the purpose hereof as if it were interest due, subjeet 1o this provision, on each 1C Loan on the
nexl suceceding Note Piyment Date.

Any shortfall in the amount payable as interest on the 1€ Loans will be recorded on the relevant 1C Loan [nicrest
Deficieney 1.edger.

IC Lonn Costs

ftach Asset Purchaser shall pay, on each Note Payment Date, a pro rata part of certain costs of the Issucr, The 1C Loan
Costs payable by an Asset Purchaser on the succeeding Nole Payment Date in respect of an 1C Interest Period will be equal
1o the Aggregate LC Loan Costs payable by ail Asset Purchasers on the succeeding Note Payment Date, multiplied by the
relevant IC Loan Monthly Fraction. The *Aggregate IC Loan Costs® shall mean on a Note Payment Date the amounts due
by the Tssuer on that Note Payment Date (a) remuneration of the issuer’s Directar, the Secarity Trustee Dircclor and the
Holding Director; costs, charges, liabilities and expenses incurred by the Security Trustee, (b) administration fees :_md
expenses payable 1o the Issuer Adiministeator, (¢} (i) third party expenses, tax, fees and expenses of Rating Agencies,
advisory fees and (ii) fees and expenses due to the Principal Paying Agent, the Paying Agent and the Reference Agent and
(d) amounts due under the relovant Issuer Currency Swap Agreement, if any.

Repayment of principal

Aty IC Loan on the Programme Final Maturity Date shall be repaid in full on such date, subject 10 the relevant Assel
Purchaser Trust Agreement, On each Monthly Payment Date cach Asset Purchaser bias the.sight 1o pay all pril}capnl receipts
reccived by it on the refevant martgage reccivables in the immediately preceding Morigage! Callection Period, up 10 the
Asset Purchaser Pass-through Payable Amount, o the Issuer as repayment of principal-unidéritlie.JC Loans, On each Note

Payment Date each Asset Purchaser shal) pay all principal receipts received by It on the relevant md'ﬁ al Iv‘iib}cs in

the immediately preceding Note Collection Period, less any such amount paid on the two innuedmte[}ﬂﬁr&wmg Wontiger repont dated

Payment Dates, up to the Asset Purchaser Pass-through Payable Amount, to the Issuer as repayment o.r’ pnijinjil-j\l under the
J
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IC Loans. The ‘Programme Final Mawrity Date* means the final maturity date of the last maturing scries and class or sub-
class of Nates (which, for the avoidance of doubt, will automatically be prolonged through the issue of Notes with o later
final maturity datc).

Furihermare, cach Asset Purchaser shall undertake its best cfforts 1o repay, which best cfforts underiaking includes the sals
of mortgage receivables to the cxtent necessary, on {a) cach step-up date relating to a series and class of Notes, or s.uh-
classes thereof, as the case may be on each Note Payment Date thercafler an amount equal to the amount the Lssuer requires
on suck Nate Paymeint Date to redeen such series and class of Notes, ar sub-classes, (b) each Note Payment Date on which
& series clean-up call option set out in Condilion 6{e) relating 10 4 series of Noles is exercised, {¢) cach Nole Payment Date
on which a programme clean-up call set out in Condition 6(f) is exercised by the Issuer and (d) each Note Payment Date on
which the Notes are redeemed by the Issuer for tax reasons as set out in Condition 6(h).

On cach Note Payment Date on which the reloevant seller exereises its regulatory call option, the relevant asset Purchaser
shalt repay the 1C Loans then owing under this ngreement (o the Issuer by applying the proceeds of such sale lo the seiler,

The amounts payable 1o the Issuer under the IC Loans will be limited to the amounts available for such purpose to the
relevant Asset Purchaser in accordance with the relevant Assct Purchaser Trust Agreement.

244 Finaneial risk management

The Issiter hag limited resourees available to meet its obligations

“The abilily of the Issuer to meet its obligations in full to pay principal of and interest on the Notes will be dependent on the
receipt by it of funds under the 1C Loans, the recelpt by it of payment under any Issucr Currency Swap /}grccmem and 1I1F
receipt by it of interest In respect of the balances standing 1o the credit of the lssuer Accounts. In addition, the Issuer wil
have available Lo it the batances standing to the eredit of the Issuer Reserve Accounl.

The lssuer has counterparty risk exposures . .
Counterpariies to the Issucr 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. In respest of obligations of Fortis Hypotheckbank
NV CFHB™ and Fortis Bank Nederland NV, (“FBN"), Forlis Bank MNederfand (Holding) N.V. declarcd'to be jointly an'd
severally Hable for the debis resulling from legal acts of FHB s the Assel Purchaser Cash{low Swap Provider and of Fortis
Bank Nederland N.V. as Assel Purchaser GIC Provider and [ssuer GIC Provider,

Effectivencss of the rights of pledge to the Security Trustee

Under or pursuant to the Pledge Agreements, various Dutch law pledges will be granted by the Asset l’_urchascrs and the
Issuer to the Securlty Trustee. Gn the basis of these pledges the Security Truslee can exercise the rights afforded by
Netherlands jaw to pledgees as if there were no bankruptey or suspension of payments of the Asset Purchasers and the
Issuer. The Asset Purchasers and the Issuer are special purpose vehicles and are therefore unlikely to become insolvent,
However, any bankriptey or suspension of payments involving 1he Asset Purchasers and the Issuer would affect the
position of the Security Trustee as pledgee in some respects, the most important of which arc: .

(i) payments made by any Asset Purchaser 1o the Security Trustee prior to notification but after bankruptey or suspension
of payments wiil be part of the bankruptey ¢state of the relevant Assel Pucchasess, although the Sccurily. Trustee has the
right 10 receive such amotmts by preference after deduction of certain costs, (ii) a mandatory 'cool-ofT' period of up 10 fou.r
months may apply in case of bankruptcy or suspension of payments involving the Issuer or any Assel Purclyascr. which, if
applicable would delay the exercise of the relevant right of pledge and (ifi) the Security Trustee may be obliged 10 enforce
its right of pledge within a reosonable period as determined by the judge commissioner appolited by the court in case of
bankruptcy of the Issucr or any Asset Purchaser,

Risks refated to the creation of pledges on the basis of the Programme Paraliel Debts Lo

Under Netherlands taw it is uncertain whether a security right can be validly created in favowr of a party which is not the
creditor of the claim which the security right purports to seeure, Consequently, In order to seoure the valid creation of the
pledges in favour of the Security Trustee, {i} the Issuer will undertake in the !ssli;ct‘Par;}IIc{.D bt Agreement, 8 separate
and independent obligations, by way of parallel debt, to pay to the Securily Trusteg gmounts :éql 2l o the aimounts dae by it
to the Issuer Secured Parties and (i) cach Asset Purchaser will undertake in the rejeyan !;Assc_t:iPurcbascg Trust Agreenient,
as separate and independent obligations by way of parallel debi, 1o pay to the Sccurity Trust Aianéidiial to these

amounts dug by it 10 the Assct Purchaser Secured Partics. There is 1o siatutory law or case law AVitabistont aviier detisort dated

such as the tssuer Parallel Debt and the Asset Purchaser Parallel Debts and the question whether a parallel debt constitates
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 vatid basis for the cretion of security rights, such as rights of pledge. However, the fssucr fias been advised that & parallel
deln, such as the Issucr Parallel Debt and each Assel Purchaser Parallel Debt, create claims of the Security Trustes there
under which can be validly secured by & right of pledge such as the rights of pledge created by the [ssuer Assets Pledge
Agreement and each Assel Purchaser Receivables Pledge Agreement and Assel Purchaser Assets Pledge Agreement.

Any payments in respect of the Programme Paraliel Debis and any proceeds received by the Security Trustee are if\ the case
of an insolvency of the Securily Trustee not separaied from the Scourity Trustec's other assets, so the Secured Pantics accept
o credit risk on the Securily Trustee,

Risk related to the serminntion of an Isswer Cuyrency Swap Agreement and exchange rate risks

Repayments of principal and payments of interest on 8 Series andt Class of Notes may be made in a currency plhcr than
Enro, but the $C Loans made by the Issuer to the Asset Purchasers and repayments of principal and payments of mtercsl’by
the Asset Purchasers to the Issuer will be in Euro, To hedge the currency exchange and interest rate exposure on the closing
dae for a Series and Class of Notes the Issier will enter {itto currency swap transactions for such Notos with an Issuer
Currency Swap Provider as specificd in the Final Terms,

24,5 Principat accounting policies
The principal accounting policies adopted fu the preparation of these financial statements are set out but below:

Bnsis of presentation L

“The financial statements are prepared in accordance with and comply with Genera} Accepled Accounting Prineiples in the
Nethertands and in accordanee with Section © Boak 2 of the Duteh Civil Code. The financiul statements are prepared under
the historical cost convention and presemied in the joint currency of the Eurepean Monefary Unien, the eure (*EUR™), In
principle, unless otherwise Stated, assets and liabilities are stated al nominal value and financial assets and financinf
linbilities are stated at amortised cost using the effective Interest method. If decmed necessary, a provision is deducted from
the nominal amouwnt of accounts receivable,

Change in accounting policies

In view of recent developinents in the field of financial reporting (RJ 290), the Issuer has amenced certain accounting
policies te meet the current requirements. The loans and Notes are valued ol amortisced cost instead of nominal vatue (which
was used until 1 January 2008). The influence of this change i accounting principles is negligible as all expenses and
discounts relating 1o loans and Noles were settied al closing date. Furtiermore, (he cashflows oceur at a regular interval,

Financial instroments .
Financial Instruments include investments in shares and bonds, teade and other receivables, cash items, loans and other
financing commitments, trade and other payables,

Financial instrunients also include derivative financial instruments (derivatives) embedded in contracts, These derivatives
shall be separated from the host contract and accounted for as a separate financin) instrument if:

* The economic characieristics and risks of the embedded derivative are not closely related to the economic
characteristics and risks of the host contract;

* A separate instrument wih dic same terimg as the embedded derivative would meet the definition of a derivalive;
and

+  The combined instrument is not measwred af fair value with changes in fair vaiue recognised in profit or logs.

* Il derivatives embedded in contracls are not separated from the host comtract they are recogniscd in accordance
with the host contract.

After initial recognition, financial instruments are valued in the manner deseribed below,

Comparisen Iast year -
1T deemed necessary, comparative amouints have been reclassified or restated to conf?px
W

Ti;_g;ént year's presentation,

Giae

KEMG Audit

Lonns nud the proviston for the loin impairment

Loans are chrried at amortised cost using the effective interest method at balance sheet date, lefauprovisiowifon lamvepon sated

impairment if deemed necessary. The provision for the loan impairment Is estimated by mﬂnagcmcnl.”‘
Ial
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Notes and other financial comntments . . (Tective interest rate
Financial commitments thal are not held for trading purposes are carried Al amortised cost using the effective Interest v
method.

Offsetting .

Financinl pssets and liabilities are offsct and the net amount reported in the balance shcct_ when l[mrc is kl:gnllz
enforceable right to set off the recognized amounts and there Is an intention to setlle on a net basis, or realize the pssets an
scttle the liabilitics sinmitancously.

Revenuc recognition i ceounted
Interest income and expense are recognized in the incorne statement on an accrual basis. Cperating expenses are accounic
for in Uhe period in which these are incured.

Statement of cash Nows ash and
The statement of cash flows is prepared based en the indirect method. For the purpose of e cash flow statement, cash an
cash cquivaients comprise balances with less than 90 days maturity,

KPMG Audit
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2.4,6 Fair value financial instruments
The fair value of the financial instruments is calcutated using the assumptions set out below,

Genernl
1t is assumed that af cach step-up date relating 10 a series and class of Notes, or sub-classes thercof; the Issuer will exercise
its right of option 1o redeem such series and ¢lass of Notes, or sub-classes thereof,

Estimation methods have been used 1o determing the fitir value of the financial fixed assets and long-tesm liabilities. By
their very naure, these methods are subjective and are based on certain assumptions, such as length of time that the
financial instruments will be held, the timing of the future cash flows and the discount rate 1o be applied, As a conseqience,
the cstimaled fair values given below may not pravide a good indication of the net realisable values. Furhermore, the
estimated fair value is caleulated ol & moment an the basis of market conditions prevailing at the time; the future value may
differ.

Chash, ensh equivalents and short term accounts reccivable/payable

Dug fo tho short-term nature of the cash and ensh equivalents, accounts reccivable, interest reccivable and payable and
nccrued expenses and other liabilities included in these financial statements, the estimated fair value for these financial
instruments approximates the book value, as disclosed in the aferementioned accounting policies,

I1C lonns

The fair vatuc of the IC Loans has been determined by caleutating the net present value of the cash flows, which are
estimated using their acwal coupon uptil the first inlerest reset date less any inferest scheduled to be received on the
Issuer’s bank nccounts in such period, The yicld curve which hns been applicd is the risk free EURIBOR mte as at
December 31, 2008. 1t is assumed that alf 1C Loans maintain their current level until ihe first step-up date of sny serics and
class of Notes, or sub-classes thereol,

Notes payalite .
The fair value of the notes has been determined by calculating the net present value of the cash flows, which are estimated
using (heir petual coupon until the first inferest reset date. The yield curve which has been applied is the risk frec
EURIBOR rate as a1 31 December 2008,

Book value Falr value
000 EUR 000 EUR
Financinl assets
1C lonns 12,400,000 18,408,661
R eseive accowm 165,600 165,878
Financial Nabities
Noics payable (class A - 1)) 18,400,000 18,408,781
Notes payable (¢lags ) 165,600 165,757

24,7 Corporate income tax

Based on the set-up of the Mortgage Backed Note Programaie structured debt transaction, the Issuer agreed to calculate the
interest on all JC Loans equal Lo the interest on all series of Notes less any inferest scheduled to be received on the Issuer's
bank nccounts, The Agaregate IC Loan Costs (referetice is made to paragraph 2.4.3) are recharged to the Asset Purchasers.
On the other hand, possible remaining losses are deducted from certain classes of creditors and/or note holders,

The Issuer and the tax authoritics agreed by way of a riling that the Jssuer wilt sealize a profit for tax purposes of 10% of
the fixed expenses of the Issuer which includes at feast the management fees due by the Jssiigr” Thig has been confirmed by
the Duteh Tax Authorities. Since any wx duc is included in the Aggregate [C I.bgii‘;ﬁ:p,_’gl,.im_‘g recharged o the Assct
Purchasers, the net result of the Issuer will always amount to nil. FRECEEEET KRG Audit
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2.4.8 Countingent liabilitics and comments

The Issucr has geanted a first ranking right to pledge over its Assets to the Stichting Security Tr}lstcc.[)olphin (the “Secur!ty
Trustee™), established under the laws of the Netherlands us & foundation. The sole managing dircetor of the Security
Trustee is Amsterdamsch Trustee’s Kantoor BV,

The exercise of the pledge is subject 1o certain terms and conditions. Not meeting the Isspcr‘§ obligations to certain sceured
parties, ineluding the nole hoters, can kead to exercising the 1ight to pledge by the Security Trustee.

KPMG Audit
Dacument 1o which oyr weporl dated

30 JUN 2309 l\

also rofers.
Initials for idenzilicotion gurposss
KPMG Accoumanig Ny,




Dolphin Master Issuer B.V,
Financlal statements 2008

2.5 Notes to the balance sheet and the statement of income

2.5.1 Financial fixed assets
1C loans

The movement in the 1€ loans can be detaited as (ollows:

Qpening balance 0

Movemaents during the finaneinl year

Initial 1C loans 4,000,060,000

Further advances 14,400,000,000 '
18,400,000,000

Closing balance 18,400,000,000

2.8.2 Curvent assets

Accounts receivable
The accounts receivabie maindy relate 10 iterest on IC loans due in March 2609.

2,53 Cnsh and cash equivalents

The [ssuer aud Fortis Bank Nederland N.V. (the “GIC Frovider") entered into a guaranteed investment contract (the “Issucr
GLC™) on the Progranme Closing, Dale, where wnder the Issuer GIC Provider agreed to pay an agreed inferest rate on the
balance standing from time lo time to the eredit of the Issuer Accounts.

Coltestion Account )
The lssuer maintains with the 1ssuer GIC Provider 1 collection aceount 10 which all amounts of interest, costs and principal

received under the 1C Loans will be transferred by the Asset Purchasers.

Reserve Account

The Issuer opened a reserve account held with the Issuer GIC Provider to deposit amounts from time to time to cover any
shortfall in certain senlor expenses and in interest an the Notes and to rescrve amounts in the event of & shortfal! recorded
on any of the Issuer Principal Deficiency Ledgers. The veserve accounl comprises two sub ledgers, an unveserved ledger
{the "Unreserved Ledger™) and a rescrved ledger (the “Reserved Ledper™).

Amounts credited to the Unreserved Ledger will be available to meet the Issuer's obligation towards (ecs and expenses and

Notes interest payable, Amounts applied towards the Issuer Principal Deficiency Ledgers will be credited 1o the Reserved
Ledger, 1§ and 1o the exient the amount credited 1o the Reserved Ledger exceeds the aggregate anount of the 1C Loan
Principal Deficiencies of all Asset Purchasers on a Notc Payment Date after application of the Asset Purchaser Tnterest
Priority of Payments, the Resorved Ledger will be debited for an amount eorresponding o this excess md, after application

of the Issuer Interest Priority of Payments on that Note Payment Date, the amount-applied o replenish the Unrescrved
Ledger will be transferred 10 the Unreserved Ledger up to the Unreserved ) edger Rc}qm}rsgi \fhount.

o TUKPMG Audit
The pet procecds of any Class E Nows issued by e Issuer will be credited to the Issuer,Roserve Avsoanat ovithshrt dated

corresponding crediting 1o the Unvescrved Ledger,
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‘The balance on the reserve account can be detailed as follows:

2008
EUR

Unreserved leder
Amounts eredited 10 the unreserved ledger 165,600,000

Amounts debited 10 1he wreserved ledger 0

165,600,000
Reserved ledper
Amounts eredited ta the reserved ledger 0

Amounts debited (o the wserved ledger
0

Total 163,600,000

.54 Shareholder®s equily
Share capital

The authorized share capital amounts to EUR 9,000 divided into 900 ordinary shares of EUR 100 each {ssued and puid up
arc 180 shares of EUR 100 each,

2.5.5 Long-term Habllitles

iNotes payable

‘The Notes are issued in series and each series comprises one or more classes of Notes. Each series and class may have two
or morc sub-classes, Ench series of Notes is subject to Final Terms. The Final Terms in relation ta each scries aixd class of
Notes or sub-class thereof will be endorsed upon, or attached to, such Notes.

The Notes of ench class are direct and uncanditional obligations of the Issuer and rank pari passu and rateably without any
preference or priority among Notes of the same class.

The security (the “Sceurity™) for the obligations of the 1ssuer towards the Notcholders will be created pursuant Lo, and on

the terms set out in the Pledge Agreements, which will ereate the following security vigis:

(i) by a first ranking right of pledge to the Security Trustee by cach Assct Purchaser aver {a} the Morigage Receivables
and (b) the Beneficiary Itights relating thereto;

(i)} by a first ranking right of pledge 10 the Securily Trustee by cach Assel Purchaser over the relevant Asset Purchaser's
rights under or in connection with (i} the relevant Assel Purchaser Mortgage Receivables Purchase Agreement, (ii)
the refevant Asset Purchaser Servicing Agreement, (iil) the relevant Asset Purchaser Cash Advance Facllity
Agreement, (iv) the relevant Asset Purchaser GIC, (v) the relevant Asset Purchaser Accounts, (vi) the refevant Asset
Purchaser Cashflow Swap Agreement and (vil) the relevant Asset Purchaser Sub-participation Agreement; and

(ili} by a first ranking right of pledge to (he Security Trustee by e lssucr over the Isster's rights wnder or in conucction
with (i) the Issuce Administation Agreement, (i) each IC Loan Agrecment, including bul not Jimited to the 1C
Loans, (ifi) the 1ssuer GIC, (iv) the Issuer Accounts, and (v) any Issucr Currency Swap Agreement,

The Class A Notes, the Class 13 Notes, the Class C Noles, the Class D Notes and the Class 12 Notes will be secured (directly

and/or indirectly) by the Sccurity. The Class A Notes wild rank in priority 1o the Class 13 Notes, the Class C Notes, the Class

D Notes and the Class F, Notes, The Class B Notes will rank in priority (o the Class C Notes, the Class D Notes and the

Class £ Notes. The Class C Notes witl rank in priority to the Class D Notes and tttg_@!asls.ﬁiﬁoltcs. The Class D Notes will

rank in priority 1o the Class £ Notes, ,i" “:,,? § it
S Wl KIPMG Audit
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The notes payable (or all series and sub-ciasses can be detaiied as (of Tows™:

Class A Class B Class C Class D Class B
EUR EUR EUR EUR LUR

Opening balance 0 0 0 0 0

1ssue of mtes 17,112,000,000 404,800,000 478,400,000 404,800,000 165,600,000  18,565,600,000
0

Redemption of notes 0 0 ] 0 0
Cancelation of notes 0 0 0 0 0 0

Batance nt year-end _17,112,000,000 404,800,000 478,400,000 _404.800.000 165,600,000 _18,565,600,000

laterest rates

The lmerest rate for Notes deneminated in Buro amount (o the three months' EURIBOR. On top of this interes! rate a
margin is charged. For the Class A Notes these marging are between 250ps and 100bps. For the Classes B 10 E these
manging are respectively between 60bps andl 200bps, 100bps and 300bps, 1 70bps and 400bps, 220bps and 500bps.

At the end of the financial year, all Notes were denominated in Euro.

Events of Defnult

The Security Trustee at its discretion may, and if so directed by an Extraordinary Resolution (in respect of all Series) of the
Noteholders of the highest ravking Class of Notes outstanding (subject, in ench case, 1o being indemnified to it
salisfaction) (in cach case, the “Relevamt Class™ shall (but in the case of the accurvence of any of the events mentioned in
(b} below, anly if the Security Teustee shall have certified In writing to the Issuer that such an event is, in its opinion,
materially prejudicial 10 the Noteholders of the Relevant Class) give notice {an “Enforcement Notice™) to the Issuer that the
Notes arc, and each Note shall become, immadiately due and payable at their or its Principal Amount Outstanding, together
with aecrued interest, if any of the following shall oceur:

(a)  defult is made for a period of filteen (15) days or more in the payment on the due date of any smount duc in respect
of the Notes; or

(b)  the Lssuer fails to perform any of its other obligations binding on it under the Notes, the 1ssucr Trust Deed, the Paying
Agency Agresment of (he Pledge Agreements and, oxcept where such failure, in the reasonable apinion of the
Security Trustee, is incapable of remedy, such defanll continues for a period of thirty (30) days after written notice by
the Security Trustee 10 the lssuer requiring the same 1o be remedied; or

{c) if n conservatory atiachment or an executory attachment on any major pact of the Issuer's assels is made and not
discharged or released within a period of thirty (30) days; or

(d) il any order shall be made by any compeien! court or other authority or a resolution passed for the dissolution or
winding-up of the Issucr or for the appointment of a liquidator or receiver of the Issuer or of all or substantially all of
its nssels;, or

{@)  the Issuer makes an assignment for the benefif of, or enters into any goneral assignment with its creditors; or

(0 thelssuer files a petition for a suspension of payments or for bankrupley or is declared bankrupt;

provided that, if Notes of a higher ranking Class are oulstanding, no Enforcement Notice may ot shall be given by the
Securily Trustec to the Issuer in respect of a lower ranking Class of Notes, firespective of whether an Extreardinary
Resolution is passed by the Nolchoiders of the Jower Class{es) of Noles, unless an Enforcement Notice in respeet of the
highest ranking Class of Notes outstanding has been given by the Security ‘Trustee, In exercising its discretion as to whether
ornet 1o give an Enforcement Notiee to the [ssuer in respect of the highest ranking Class of Notes outstanding, the Sccurity
Trustee shall not be required (o have regard 1o the interests of the Notcholders of & lower ranking Class of Nates.

All notes and coupons are governed by, and will be construed in accordance wilhamq.la»y,s.og the Netherlands.
Lo, !
Yo i
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Redemption of the Notes . . .
1t s assumed that the Notes will be redeemed in Rull on their respestive step-up date. On this basis, the redemption of the

Notes can be summarised as follows:

Clnss A Class B Class C Ciass D Cluss £
EUR EUR EUR EUR EUR

Amounts fulling due

>t year < § years 17,112,000,000 404,800,000 478,400,060 404,800,000 165,600,000 18,565,600,000
> 5 years 4 Q 0 0 ] 0
> | ycar 17,112,000,000 404,800,000 ~ 478,400,000 404,800,000 165,600,000  18,565,600,000
<] year ¢ Q 0 0 0 0
Pringipul balance 17,1 12,000,000 404,800,000 478,400,000 404,800,000 165,600,000 _18,565,600,000

2.5.6 Taxation

Corporate income tnx summary
The provision for corporate income tax has been caloulated i accordance with thie polictes as set out in paragraph 2.4.7.

Year 0f January (Paid)/Received  P&I. account 31 December
200772008 0 -432 00 168
Totnf 0 -432 600 168

2.5.7 Operating expenses

Genernl and administralive expenses
The general and adminisirative expenses can be detniled as follows:

21 Aug 2007 to

31 Dec 2008

EUR

Mauanagemen lecs 33,353
Adminisiration foes 7,438
Rating agencics and advisary fees 59,505
QOther thind party cxpenses 3,508
Totat 103,804

In the rating agencies and advisory fees a fee of KPMG Accountarts NV, is ineluded refated to the audit of the financial
stalements for an amoun! of BUR 12,000.

Under the IC Loan Agreement all general and adininistrative expenses, and corporate ingome tax are recharged 10 the Asset
Purchasers,
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2.5.8 Other notes to the financial statements

Emjployces
During the reporting period the Issuer did not employ any personnel.

Remuneration of the Direetars Board of Supervisory Directors . .
The Board of Directors consists of one corporate director; the remuneration of the Director is included in the management
fee as disclosed in Note 2.5.7. The Issuer does not have a Board of Supervisory Directors.

Amsterdam, 30 June 2009

Managing director,
ATC Management BV .
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3 Other information
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3.1 Appropriation of result

3.1.1 Statutory provisions

1 aceordance with Attile 16 of the Acticles of Association, the result for the year is at the disposal of the Annual Genersl
Mecting of Sharchalders,

3,1.2 Proposed approprintion

Slnce the result is nil, no profit is to be distributed,

3.2 Dost-balance sheet cvents

Management is not aware of any cvents that took place after batance sheer date that cowld have a mnjor effect on the
financial position ol the Issuer.

3.3 Auwditor’s report

We refer the next page for the auditor’s report.

KIEMG Audit
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To the managing director of Dolphin Master Issucr B.V,

AUDITOR'S REPORT

Report on the flnquclyl statements . :
We have audited the necompanying financial statements 2008 of Dolphin Master tssuer B.Y., Amslordam, which comprise
the balance sheet as at 31 December 2008, the profit and fass account for the period 21 August 2007 untl 31 December
2008 and the notes to the financial statements.

Management's responsibility )
Management is responsible for the preparation and fair presentation of the financinl stateraents and for the preparation of
the managing directors’ report, both in accordance with Part 9 of ook 2 of the Netherlands Civil Code, This responsibility
includes: designing, implementing and maintaining internal control relevant 1o the preparation and fair presentation of the
financial statements that are fiee from water(al misstatement, whether due (o fiaud or error; selecting and fpplying
appropriaie acconnting poticics; and naking accounting estinmtes tat are reasonable in the ¢ireumstances.

Auditor's responsibitity .
Our responsibility is to express an opinion on the {inanciat statements based on our audit, We conducted our audit in
accordance with Dutch law. This law requires that we comply with cthical requirements and plan and perform the audit 10
obtain rensonable assurance whether the financia! statements are free frot materinl missiatement.

An andit involves perfarming pracedures te obtain audit cvidence about the amounts and disclosures In the financial )
statements, The procedures selecied depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud of error. Tn making those risk assessments, the auditor
cansiders inlemal control relevant to the entity's preparation and fair presentation of the financial statements in order (o
design audit procedures that are appropriate in the circumstances, but ot for the purpose of cxpressing an opinion oa the
effectiveness of 1he entity’s internal control, An audit alse includes cvaluating the approprialeness of accounting polim‘cs
used and the reasonableness of accouming estimates made by manageient, as well as evatuating the overall prescatation of
the finanein) starements.

We beliove that the audit evidence we have obtained is sutficiont and appropriate to provide a basis for our audit opinion,
Opinfon

I our opinion, the financial statements give a true and fir view of the financial position of Delphin Master tssuei B.V, as
al 31 December 2008, and of its resull for the period 21 Atigust 2007 wtil 31 December 2008 in necordance with Part 9 of
Book 2 of the Netherlands Civil Code.

Report on other legal and regulatory requirements

Pursunnt vo the legal requirement under 2:393 sub § part {of the Netherlands Civil Code, we report, to the extent of our
competence, that the managing director’s report is consistent with the financiaf statements as required by 2:391 sub 4 of the
Netherlands Civil Code,

Utrecht, 3Q June 2009

KPMG ACCOUNTANTS N,V,
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4  Schedules
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4.1 Sehedule 1

Step-up

Isin lates
Series 0-2007-1
Class A %80323255728  Sep-i2
Class 13 XS80323256452  Sep-i2
Cluss C X850323256619  Sep-12
Class I X80323256700  Sep-i2
Class I X§0323257344  Sep-i2
Sories 0-2007-11
Class A X80327476049  Sep-30
Class 3 X80327478177  Sep-10
Clnss C X80327478334  Sep-10
Class 1> X80327491196  Sep-10
Class 15 X50327496666  Sep-10
Serigs 0-2097- 1]
Clags A X50333058427  Sep-10
Class I3 X50333059078  Sep-10
Class C AN8N333059318  Sep-)0
Class D X80333059409  Sep-10
Class & XS0333059821  Sep-10
Sgries 0-2008-1
Class A X50396218439  Sep-13
Cluss B X80396218785  Sep-13
Class C X80396218942  Sep-13
Class D X803962}9080  Sep-)3
Class B X80396219247  Sep-13

Margin

0.25%
0.60%
1.00%
1.70%
2.20%

0.25%
0.70%
1.10%
1.80%
2,30%

0.25%
0.60%
1.00%
1,70%
2.20%

1.00%
2,00%
1.00%
4.00%
5.00%

Denomi-
natlon

50,000
50,000
50,000
50,000
50,000

50,000
50,000
50,000
50,000
50,000

50,000
50,000
50,000
50,000
50,000

50,000
30,000
50,000
50,000
50,000

Redeemed /

Issued Cancelled Outstanding
3,720,000,000 3,720,000,000
£8,000,000 88,060,000
104,000,000 - 104,000,000
8,000,000 - 88,000,000
36,000,000 - 36,000,000
3,813,000,000 - 3,813,000,000
90,200,000 - 90,200,000
106,600,000 - 106,600,000
90,200,000 . 60,200,000
36,900,000 - 36,900,000
2,790,000,000 - 2,790,000,000
66,000,000 - 66,000,000
78,000,000 - 78,000,000
66,000,000 . 66,000,000
27,000,000 - 27,000,000
6,789,000,000 . 6,789,000,000
160,600,000 - 160,500,000
189,800,000 . 189,800,000
160,600,000 - 160,600,000
63,700,000 “ 65,700,000
18,565,600,000 18,565,600,000

md 3
KEnG Audn'
Nt 1 it

oh out

9 5 JUN 2008 J\
w

Gitso pEEA S,

inipals 101 uitt
KPMG AGGDY

PR LIS

2

apor! dared



Aan ekening
De handtekening Ce
is door de KvK Bee
onleesbaar gemaakt. YIS

21-07-2009 12:16

|- Overzicht:" "

* ., &2 Dit berichtis beantwoord. | T .

H

buuayajpuoy ag

hin [mailto .
20 juli 2009 De handtekening

ort is door de KvK
nkeren; Ferd L TCYXT T T g =1 1111 S Eijnden

com])

‘Pjpowiab ipoqsaajuo
MA) ap ioop si

Bijgaand zenden wij u de jaarrekening van Dolphin Master Issuer B.V. betreffende het
boekjaar van 21 augustus 2007 tot en met 31 december 2008. De jaarrekening is vastgesteld
door de Algemene Vergadering van Aandeelhouders op 16 juli 2009,

Wij willen u vriendelijk verzoeken deze email met bijgevoegde jaarrekening door te sturen
naar de kamer van Koophandel Amsterdam voor deponering. Wij ontvangen graag een
ontvangstbevestiging van de deponering van de Kamer van Koophandel.

Mocht u nog vragen hebben dan kunt u met mij contact opnemen en mijn contactgegevens
staan onderaan in deze email.

With kind regards,

Giovanni Chin
Apprentice Financial

ATC Capital Markets
Olympic Plaza

Fred Roeskestraat 123
1076 EE Amsterdam
The Netherlands

Reception:
Direct:
Fax:
Website:




