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Elm B.V., Amsterdam

Report of the management

Management herewith presents to the shareholder the annual accounts of ELM B.V. (the "Caompany") for
the financial year ended 2609,

General

The Company was incorporated under the laws of The Netherlands on 14 November 1996 as a private
comipany with limited liability. On 9 June 2004 the Company changed its name from Government Asset
Tradeable Securities 8.V. to ELM B.V.. The Company has its registered office in Amsterdam (Prins
Bernhardplein 200, 1097 IB). Its authorised share capital consists of EUR 90,000 divided into 2,000 voting
ordinary shares of EUR 45 par value per share. The Company has an issued and outstandingshare capital
of EUR 18,000 consisting of 400 shares, all of which are fully paid up and held by Stichting ELM {formerly
known as Stichting Government Asset Tradeable Securities), a foundation (the “Foungdation”) established
under Dutch faw on 14 November 1996, The Company and the Foundation entered into a lelter agreement
dated 25 June 2004 under which, in order to erisure that the Foundation does not abuse its control of the
Company, the Foundation, inter alia, undertook to manage the affairs of the Company in accordance with
proper and prudent Dutch business practices and in accordance with the reguirements of Dutch faw and
accounting practice, to exercise its voting ang other rights and powers as a shareholder in accordance with
the Company’s obligations under the documents relating to the Programme Memorandum, not fo liquidate
the Company without the prior written approval of the Trustee, and that the Company shall undertake no
business except the transactions contempiated by the documents relating to the Programme. The
Company also entered into a series proposal and guaranteed fees agreement with UBS AG, London Branch
{the "Arranger") on the basis of which all expenses of the Company are reimbursed,

The Company acts as an issuer of notes (the “Notes”) under the EUR 15 billion Secured Note Programme
{the "Programme") established on 25 June 2004, Its objectives are to raise finance through the issuance of
bonds, notes and other debt instruments, the entering into loan agreements, derivatives and other
instruments evidencing indebtness, Further to invest funds raised under the Notes in (i) (intérest in)
bonds, notes, loans, deposits and othér debt instruments, shares, warrants, derivatives and other similar
financial assets, (i) to acquire, purchase, manage and sell claims and parts of claims, {iii) to grant security
in whatever form for obligation and fiabilities of the Company, and {iv) to enter into swaps and other
derivatives transactions, letters of credit, guarantees, insurances, or other credit suppor, credit
enhancement or hedging agreements in connection with the above objects and to enter into agreements
with third parties relating to the above objectives.

Recourse an the Notes is limited to the collateral {the "Collateral") and rights under the swap agreement
for each of the jssued series of Notes {the "Series"].

For a complete description of the terms and conditions of this transaction, we refer to the updated
programme memorandum dated 24 November 2009.

During 2009 the Company had no employees (2008: nil).
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Financial risk management

Financial risks associated with the business are detailed in the notes to these annual accounts,

Overview of activities

On 19 December 2008, Standard & Poor's Ratings Services lowered its long-term counterparty credit
ratings on UBS AG and UBS Limited. In order to maintain the rating of certain Series of Notes and acting in
accordance with the rating agency requirements in respect of such Series of Notes, the Company
transferred the securities that serve as Collateral for such individual Series of Notes, from UBS AG {London
Branch) who was acting as custedian, to the custody of the Bank of New York Mellen on 19 January

2009,

In 2009 a total of 9 Serfes of Notes (2008:15) had suffered write downs to their netignal amounts due to
credit events occurring on their underlying reference entities. Depending on the Series documentation
these credit events have resulted in certain Series of Notes redeeming beléw their par value; with certain
Series of Notes redeeming at or close to zero. Furthermore, these credit events have resulted in certain
Series of Notes having their Collateral liquidated and their future coupons reduced. OF the Series of Notes
affected by thess credit events in 2008, there has been a {otal write down to their notional amounts of
EUR 123,555,000 (2008: EUR 212,247,000).

In 2009, one Series of Notes {Series 89) suffered impairment of EUR 11,837,000 to its notional amount
dee to credit events occurring on the reference entities to which their underlying Collateral was credit
finked.

Impairments have been taken on ELM Series 41, 48, 57, 79 and 102 due to their low market value being
an impairment trigger. These impairments taken are expected to reverse in subsequent years assuming
the market values on these Notes puli-to-par.

The Company continued its repackaging activities during 2009 and issued 1 new Series of Notes (2008: 7)
and Increased the issued amount of 1 existing Series of Notes {2008: 4), 8 Series of Notes (2008: 20)
were early redeemed in full during the year ended 31 December 2009. Another 5 Series of Notes (2008: 6)
were partly early redeemed.

On 24 November 2009 the Programme was updated.
Audit Committee

In August 2008 the Dutch Act on the Supervision of Accounting Firms (Wet Toezicht
Accountantsprganisaties) (the “ASAF™) was amended, This resulted in a broader definition of a public
interest entity {organisatie van openbaar belang) [“PIE™). All Dutch entities which have issued listed debt
are now considered to be PIE's. In addition on 8 August 2008, an implementing regulation (a/gemene
maatregel van bestuur) (the "IR”) came Into force in the Netherlands, enforcing Art. 41 of European
Directive no. 2006/43/EG (the “ED"), regarding legislative supervision of annual reports and consolidated
annual accounts. This IR obliges all PIE's to establish an audit committee {the "AC"). The AC is formed by
members of the Company’s supervisory board (the "SB”} or by non-executive management board
members. Because the Company falls within the definition of a PIE it is in principle obliged to establish an
AC. Although the ED provides certain exemptions for establishing an AC for securitisation vehicles (the
*SV"), under the IR (the regulation whereby the ED was implemented in the Netherlands) the Company is
not considered to be a SV and therefore cannot make use of an exerption to establish an AC. Further to
extensive research and discussions with amongst others the Duich Authority for the Financial Markets
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{Autoriteit Financiele Markten), several legal advisors and audit firms, there are certain observations to be
made in respect of the obligation to establish an AC or not:

1. the activities of the Company and those of & SV are very much alike;

2. under the ED the Company qualifies as a SV and would thus be exempted from the obligation to
establish an AC;

3. the Company does not have a2 SB nor non-executive board members. Establishment of a SB
requires an amendment to the Company's Articles of Association;

4, it remains unclear why the IR contains a more stringent definition of a SV than the ED.

The general view in the Nethertands is that it could not have been the |legisiators’ intention for repackaging
vehicles, such as the Company, not to fall within the description of 8 SV and thus not to be exempted. In
view of the above reasons, Management currently does not consider it to bein the Company’s best interest
nor has it taken steps to establish an AC.

Results

The net asset value of the Company as at 31 December 2009 amounts to EUR 195,000 (2008: EUR
153,000). The result after taxation for the year ended 31 December 2009 amounts to a profit of EUR
177,000 (2008: EUR 315,000).

Future ocutlook

Managernent expects to continue its present level of activities, Since the reporting date the Company has
issued two new Series and there were no increases of the issued amount on existing Serles.

Since the reporting date, a credit event occurred on a Series of Notes (Series 97) resulting in a total write
down to the remaining notional amount of BUR 1,174,000, This credit event had effect from 11 February
2010, therefore the write down was not effective in these annual accounts for the year ended 31
December 2009,

Amsterdam, 11 June 2010
Intertrust {Netherlands) B.V.
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Elm B.V., Amsterdam

Balance sheet as at December 31, 2009

Note 2009 2008
('o00) {'000)
Fixed assets
Financial fixed assets
Collateral i 6,794,557 7,045,882
Total fixed assels 5,754,557 7,045,882
Current assets
Debtors _
Amounts owed by group entities 2 2 3
Prepayments and accrued income 3 113,588 87,871
Reaceivable from UBS on trading balance due within one year 8 0] 0
Cash and ¢ash equivalents 4 (16,613} 1,473
Total current assets 96,977 89,347
Current liabilities
Taxation 5 (3) 5
Accruals and deferred income 6 96,692 88,567
Payable to Noteholders for trading balance due within one year 8 0 0
Total current liabilities 96,689 88,572
Current assets less current liabilities 288 775
Total assets less current liabilities 6,754,845 7,046,657
Long term liabilities
Notes 7 6,794,557 7,045,882
Payable to Noteholders for trading balances due after one year 8 93 622
Total long term liabilities 6,794,650 7,046,504
Net asset value 195 153
Capital and reserves 9
Share capital 18 18
Legal reserve 0 0
Other reserves 0 {180)
Unappropriated rasuits 177 315
Total shareholder's equity 195 153
The accompanying notes form an integral part of these annual accounts.
Ter e } Natis
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Elm B.V., Amsterdam

Profit and Loss account for the year 2009

Note 2009 2008
('000) gli1113 )]

Repackaging activities
Interest income 10 401,205 547,652
Interest expense 11 (401,205) {547,652)
Result repackaging activities 0 o
Other financial income and expenses
Trading halance income 8 529 G
Trading balance expense 8 {529) G
Other interest incoms 12 -8 30
Other financial income 13 162,848 2,478
Other financial expenses i4 {162, 848) {2,478)
Total other financial income and expenses 8 3¢
Other income and expenses
General and administrative expenses i5 (693) {792)
Recharged expenses and other income 16 693 792
Other income i7 215 373
Total other income and expenses 215 373
Results before taxation 223 403
Corporate Income Tax 18 (46} (88)
Results after taxation i77 315

The accompanying notes form an iritegral part of these annual accounts,
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Cash flow statement for the year 2009

2009 2008
('000) ('000)
Result for the year 177 315
Adjustment in respect of
Long term liability trading balances (529) (2,005)
Long term receivable trading balances 0 2,614
Long term liabiity 0 0
Dividend paid (135) (280)
(664) 329
Changes in working capital
Increase current receivables excluding cash (25,716) {(11,871)
Increase current liabilities 8,116 11,686
(17,600) (185)
Cash flow from investing activities
Purchase of Collaterai {(1,548,456) (803,184)
Funded swaps Q 344,202
Premium / discount {17,937) (9,426)
Redemption of Collaterat 1,799,163 488,311
250,707 19,903
Cash flows from financing activities
Notes issued 898,695 898,184
Premium / discount 17,937 9,426
Redemption of Notes (1,149,402) (927,513)
(250,707)  (19,903)
Cash balance as per 01.01 1,473 1,014
Met change in cash during the year (18,086} 459
Cash balance as per 31.12 (16,613} 1,473

The cash flow statement has been prepared using the indirect method. Cash flows in foreign currency are

converted into Eures at the average weighted exchange rates at the dates of the transactions.

The accompanying notes form an integral part of these annuai accounts.
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Notes to the annual accounts

General

The Company was incorporated under the laws of The Netherlands on 14 November 1996 as a private
company with limited liability. Gn 9 June 2004 the Company changed its name from Government Asset
Tradeable Securities BV, tc ELM B.V.. The Company has its registered office in Amsterdam ({Prins
Bernhardplein 260, 1097 JB), Its authorised share capital consists of EUR 90,000 divided into 2,000 voting
ordinary shares of EUR 45 par value per share. The Company has an issued and cutstanding share-capital
of EUR 18,000 consisting of 400 shares, all of which are fully patd up and held by Stichting ELM (formerly
known as Stichtihg Government Assef Tradeable Securities), a foundation (“Foundation”) established
under Dutch law on 14 November 1996. The Company and the Foundation entered info a letter agreement
dated 25:June 2004 under which, in order to. ensure that the Foundation does not abuse its contrel of the
Company, the Foundation, inter alia, undertock to manage the affairs of the Company in accordance with
proper and prudent Dutch business practices and in accordance with the reguirements of Dutch law and
accounting practice. To exercise its voting and other rights and powers as a shareholder in accordance with
the Company’s obligations under the dgcuments relating to the Programme Memorandum, not to liquidate
the Company without the prior written approval of the Trustee, and that the Company shall undertake no
business except the transactions contemplated by the documents relating tc the Programme.

The Company acts as an issuer of notes (the "Notes”) under the EUR 15 billion Secured Note Programme
(the "Programme") established on 25 June 2004. Its objectives are to raise finance through the issuance of
bonds, notes and other debt instruments, the entering into loan agréements, derivatives and third parties
relating to the above objectives.

Application was granted by the Irish Stock Exchange (the "ISE™) for Notes issued under the Programme
during a period of twelve months from 24 November 2009 to be admitted to the official list of the ISE and
for such Notes to be admitted to trading on the ISE.

Application has been made to the Irish Financial Services Regulatory Authority {the "IFSRA™) under the
Prospectus Directive {the "PD") for approval of the Programme Memorandum {the "PM"). The PM
constitutes a base prospectus under the PD, The approval relates only to Notes or altermative investments
which are to be admitted to trading on the regulated market of the ISE or other regulated markets or
which are to be offered to the public in any other Member State of the European Economic Area. In
addition, application may be made for certain series (the “Series”) or alternative investments to be
admitted to trading on any other exchange, Unlisted Notes or alternative investments may also be issued
under the Programme. At balance sheet date two Series are listed on the Luxermboury Stock Exchange
(2008 2 Serles).

Recourse on the Notes are limited to the collateral ("Collateral™) and rights under the swap agreement for
each of the issued Series.

For @ complete description of the terms and conditions of this transaction, we refer to the updated
programme memorandum dated 24 November 2009.

There are two types of Notes issued, being credit linked Notes of which the repayment of notionals is
dependent on credit events of pre-defined reference portfolios. If credit events occur, the notionals will be
reduced. The second type of Notes are credit linked Notes which may be early redeemed, dependant upon
the cccurrence of credit events.

A
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Elm B.V., Amsterdam

In case of a credit event {and in accordance with the provisions of the relevant Series documentation of
each specific Series of Notes) the credit loss may be transferred to the relevant Noteholders, For certain
Series of Notes a credit event will lead to a transfer of assets held as Collateral to the Notehoiders.

The Company intends to hold all Notes issued until maturity but has the option of repurchasing Netes in
the market from investors, subject to investors willing to sell any such Notes. Some of the Notes have call
cptions, which means the Company has the right to repurchase {part of) the Notes from the Notehoiders
on predetermined dates. At maturity or repurchase of Notes the outstanding Collateral will be transferred
to the Swap Counterparty.

During 2009 the Company had no employees {2008: nil).
Basis of presentation

The accompanying accounts have been prepared in accordance with accounting principles generally
aceepted in The Netherfands {Dutch GAAP) and in conformity with provisions governing annual accounts as
contained in Part 9, Book 2 of the Dutch Civil Code. The annual accounts are presented in Euros.

a. Foreign currencies

These annual accounts are presented in Euros, which is the Company's functional currency. Assets and
lfabitities in foreign currencies are converted intoc Euros at thelr exchange rates prevailing on the balance
sheet date. Transactions in foreign currencies are converted into Euros at the exchange rates in effect at
the time of the transactions. The resulting currency exchange rate differences are taken to the profit and
loss account.

The currency exchange rates used in the annual accounts are:
31.,12.2009 31.12.2008

1 EUR = USD United States Dollars 1.4435 1.4045
1 EUR = GBP Pounds Sterling 0.8950 0.9665
1 EUR = CHF Swiss Francs 1.4830 1.4900
1 EUR = NOK Nerwegian Kroner 8.3000 39,9800
1 EUR = JPY Japanese Yen 133.1500 126.7500
1 EUR = AUD Australian Dollars 2.0350 2.0350

10
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b. Assets and Habilities

The Collateral and Notes are valued at cost price. Discount received and premium paid on the Collateral
and Notes are amortised over the remaining duration of the Collateral and Notes. All other assets and
liabilities are reported at the currency exchange rates prevalling at the reporting date,

. Recognition of income
Income and expenses, including taxation, are recognised and reported on an accrual basis.
d. Derivatives

The Company uses derivatives for hedging purposes. The Company applies cost price hedge accounting in
order to simultaneously recegnise both the results from changes in the vaiue of the derivative and the
hedged item in the profit and foss account. Resulting from the application of cost price hedge accounting,
derivatives are initially carried at cost. The profits or losses associated with the forward foreign exchange
contracts are recognised in the profit or foss account in the same period as in which the asset or Iiabifity
affects the profit or loss,

e, Financial risks

As part of its asset and liability risk management the Company uses derivatives to hedge its exposure to
currency, interest rate and credit risk. This is achieved by hedging specific transactions using interest rate
and cross currency swaps, cash flow swaps, and funded credit default swaps.

As a result of reliance on its trading and indemnity arrangements with UBS AG, London Branch {the
“Arranger”), the Company is not exposed to currency, interest rate and credit risk.

The information disclosed under the notes to these annual accounts is partly derived from and should be
read in conjunction with the full text dnd definitions of the master documents and series documents. Any
decision to buy, sell or hold Notes issued by the Company should not be basad solely on the information in
these annual accounts (including the nctes thereto). Potential and current investors should also refer to
the master documents and series documents which, amongst others, give a more thorough and detailed
description of the risks involved in investing in the Notes issued by the Company.

f. Corporate Income Tax

Provisions for taxation have been made in accordance with the tax ruling the Company obtained from the
Dutch Tax Authorities,

g. Secured Mote Programme

The Company, under the Programme, may from time to time issue new Series of Notes. The Company
may also raise finance by other means or enter into other financial transactichs under the Programme,
including, without fimitation, by way of loan or entering into derivatives. The aggregate nominal amount of
Notes and alternative investments issued by the Company under the Programme may not at any time
exceed EUR 15 biilion {or the eguivalent in another currency).

11
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Application was granted by the Irish Stock Exchange (the "ISE") for Notes issued under the Programme
during & period of twelve months from 24 November 2009 to be admitted to the official list of the ISE and
for such Notes to be admitted to trading on the ISE. Application has been made to the Irish Financial
Services Regulatory Authority (the "IFSRA") under the Prospectus Directive {(the "PD") for approval of the
Programmme Memorandum (the "PM"). The PM constitutes a base prospectus under the PD. The approval
relates only to Notes or alternative Investments which are to be admitted to trading on the regulated
market of the ISE or other regulated markets or which. are to be offered to the public In any other Member
State of the European Econormic Area. In addition, application may be made for certain Series of Notes or
alternative investments to be admitted to trading on any other exchange. Unlisted Notes or aliernative
investments may also be issued under the Programme. At balance sheet date two Series are listed on the
Luxembourg Stock Exchange (2008: 2 Series). Notes of any Series or alternative investments may be
rated by Mocdy's Investor Services, Inc and/ or Standard & Poor's Rating Services, a Division of McGraw-
Hifl Companies Inc. and/ or Fitch Ratings Limited (or any other relevant recognised debt rating agency (the
"Rating Agency”) as may be specified in the relevant series memaorandum or Alternative Memorandum and
the relevant constituting instrument (the "Constituting Instrument")). The rating of Notes of any Series or
alternative investments issued or entered into under the Programme will be specified in the relevant serfes
memorandurn or alternative memorandum and the relevant Constituting Instrument. The Company will
notify any Rating Agency which has assigned a rating to any Series of Notes or Alternative Investments or
any class thereof which is outstanding of any further Series of Notes or aiternative investments to be
issued which may be unrated or not rated by such Rating Agency and the Company shall obtain from such
Rating Agency a confirmation that ratings of existing Series of Notes and existing Alternative Investments,
rated by such Rating Agency, will not be adversely affected. A security 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. A suspension, reduction or withdrawal of the rating assigned to the Notes of any
Series or alternative investments may adversely affect the market price of the Notes of any Series or
alternative investments.

12
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Balance sheet

1 Collateral
All Collateral is shown at cost price

Series

3

11

13

14

15

26

29

30

31

I ral description

Bradford & Bingley PLC - 3.750% per annum (EUR)
Collateral sold/ purchased

Swap with UBS AG, London 8Branch

Total Collateral

Bradford & Bingley PLC - 3.7508% per annum (EUR)
Coilateral sold/ purchased

Swap with UBS AG, London Branch

Total Collateral

Dexis Kommunalbank AG - Floating Rate (EUR)
Collateral sold/ purchased

Swap with UBS AG, London Brarich

Total Coliateral

Buoni Peliennali Del Tesoro BTPS ~ 5.250% per annum
(EUR})

Swap with UBS AG, Londen Branch

Total Collateral

Logo Securities Ltd - Floating Rate (EUR)

ACA EUR CLO - Floating Rate (EUR)

Swap with UBS AG, London Branch

Total Collateral

Deutsche Hypothekenbank - Floating Rate (USDB)
Collateral s¢ld/ purchased

Swap with UBS AG, London Branch

Total Collateral

Dexia Municipal Agency - Floating Rate (EUR)
Swap with UBS AG, London Branch

Total Collateral

Deutsche Hypothekenbank - Floating Rate {USD)
Swap with UBS AG, London Branch

Total Coliateral

Dexia Municipal Agency - Fleating Rate (EUR)
Swap with UBS AG, London Branch

Total Coliateral

Funded Swap with UBS AG, London Branch (EUR)
Total Collateral

RWE AG - 5.750% per annum (EUR)

Swap with UBS AG, tonden Branch

Total Collateral

CIR SPA - 5.75(G% per annum (EUR)

Swap with UBS AG, London Branch

Total Collateral

13

Nominal

10,000

7,500

50,000

50,000

11,817

17,800

14,840

6,578

9,180

5,000

6,000

Premium /
{Discount)

7,450

1,077

(125)

2009 2008
Total Total
{'c00) ('000)
10,000 10,019
(10,000) h|
0 {19}
0 10,000
7,500 7,514
{7,500) 0
0 {14)
0 7,500
50,000 50,000
(50,008) g
D it
0 50,000
57,450 57,825
(7,450) (7,825)-
50,000 50,000
o 13,000
11,817 0
1,665 423
13,482 13,423
17,800 17,811
{17,800) 0
o {11)
o 17,800
14,840 45,016
(14,840} {30,177}
[} 14,839
6,578 21,374
(6,578) (14,615)
o 6,759
9,180 25,009
(9,180) (15.832)
0 9,177
3,000 3,000
3,000 3,000
6,077 6,124
{1,077) {1,124)
5,000 5,000
5,874 5,866
(1,320} {1,324)
4,554 4,542
Ter identifica
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Balance sheet - continued
All Collateral is shown at cost price

Series Collateral description

32

35

40

41

42

43

44

46

47

43

51

52

53

54

Buoni Poliennali Det Tesoro BYPS - 4.500% per annum
(EUR}

Swap with UBS AG, London Branch

Total Collaterat

DEPFA Pfandbriefbank AG - 5.250% per annum {EUR)}
Cash coilateral

Swap with UBS AG, London Branch

Total Collateral

Buoni Poliennali Del Tesoro BTPS - 5.250% per annum
(EUR)

Swap with UBS AG, London Branch

Total Collateral

Funded Swap with UBS AG, London Branch (EUR)
Impairment of Collateral

Fotal Collateral

General Clectric Capital Corporation - Floating Rate (NOK)
Swap with UBS AG, London Branch
Total coliateral

General Electric Capital Corporation - Floating Rate (USD)
Collateral soid/ purchased

Swap with UBS AG, London Branch

Total Coliateral

Swiss Reinsurance Company - 5.252% per annum (EUR)
Total Collateral

Citigroup Ing - 6.000% per annum (USD)

Swap with UBS AG, L.ondon Branch

Total Collateral

GE Capital European Funding - Floating Rate {EUR)
Collateral sold/ purchased

Swap with UBS AG, London Branch

Total Cotlateral

Funded Swap with UBS AG, London Branch (EUR)
Impairment of Coliateral

Total Coilateral

Hypothekenbank in Essen - Floating Rate (IPY}
Callateral soldf purchased

Swan with UBS AG, London Branch

Total Collateral

Hypothekenbank in Essen - Floating Rate (JPY)
Swap with UBS AG, London Branch

Fotal Collateral

Hyaothekenbank in Essen - Floating Rate (3PY)
Swap with UBS AG, London Branch

Total Collateral

Hypothekenbank in Essen - Floating Rate {JPY)
Swap with UBS AG, London Branch

Total Collateral

14

Nominal

10,000

10,400

9,500

73,012

14,240

1,080,600

10,391

100,000

7,890

3,755

3,755

3,755

Premium/
(Discount]

728

318

300

(333)

2009 2008
Total Total
{'a00) {'000)
10,728 10,881
(728) (801)
10,000 10,000
10,318 10,525
90,000 50,000
(50,318) {10,525)
50,000 50,000
8,800 9,989
200 11
10,000 10,000
84,000 84,000
{78,110) 0
13,890 84,000
73,012 61,837
2 0
73,052 61,837
14,240 14,240
{14,249) o
9} O
o 14,240
1,000,000 1,000,000
1,000,000 1,000,000
10,058 10,323
9,942 9,677
20,0600 20,000
100,000 100,000
(100,000) 0
0 0
0 100,000
22,500 22,500
{18,406) 0
4,694 22,500
7,890 7,890
(7,890) 0
G 0
O 7,890
3,755 3,545
i 8]
3,755 3,945
3,755 3,945
g 0]
3,755 3,845
3,755 3,945
0 0
3,755 3,945
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Balance sheetl - continued
All Collateral is shawn at cost price

2009 2008
Premium/
Series Coliateral description Nominal (Discount) Total Total
('ob8) {‘e0a}
57 Funded Swap with UBS AG, London Branch (EUR) 22,500 22,580
Impairment of Collateral (18,596) 0
Total Collateral 3,904 22,500
59 Caixa d'Estaivis | Pensions de Barcelona - Floating Rate
{(usD) 3,464 0 3,464 3,560
Swap with UBS AG, London Branch (277) (285)
Total Collateral 3,187 3,275
60 Caixa d'Estalvis i Pensions de Barcelona - Floating Rate
(EUR) 13,700 0 13,700 54,000
Swap with UBS AG, London Branch 0 0
Total Collateral 13,700 50,000
61 Caixa d'Estalvis | Pensions de: Barcelona - Floating Rate
{USD) 13,855 G 13,855 14,240
Swap with UBS AG, London Branch 0 0
Total Collateral 13,855 14,240
62 Caixa d'Estalvis | Pensions de. Barcelona - Floating Rate
(UsDj 34,638 G 34,638 35,600
Swap with UBS AG, London Branch 0 0
Total Collateral 34,638 35,600
64 Caixd d'Estalvis i Pensions de Barcelona - Floating Rate
(ust) 1,388 ] 1,386 1,780
Swap with UBS AG, London Branch (630 (124)
Total Collaterat 756 1,656
65
General Electric Capital Corporation - Floating Rate (USD) 12,470 0 12,470 12,816
Swap with UBS AG, London Branch o 0
Total Collateral 12,470 12,816
66
General Eleciric Capital Corporation - Fioating Rate {(USD) 93,523 o] 93,523 96,120
Swap with UBS AG, London Branch {6,928) {7,120}
Total Collateral 86,595 89,000
67
General Electric Capital Corporation - Floating Rate (USD) 1,386 0] 1,386 1,424
Swap with UBS AG, London Branch 0 4]
Total Collateral 1,386 1,424
70
General Electric Capital Corporation - Floating Rate (USD) 1,386 0 1,386 1,424
Swap with UBS AG, London Branch 0. g
Total Collateral 1,386 1,424
71 Deutsche Hypothekenbank - Floating Rate (USD) 1,386 2 1,388 1,427
Swap with UBS AG, London Branch () {3)
Total Coliateral 1,386 1,424
72 Caixa d'Estalvis i Pensions de Barcelona - Floating Rate
{UsD) 3,464 0 3,464 3,400
Swap with UBS AG, London Branch ¢ 0
Total Collateral 3,464 3,560

15



Elm B.V., Amsterdam

Balance sheet ~ continued
All Collateral is shown at cost price

Series Collateral description

73

74

75

76

77

78

78

80

&1

83

84

Caixa d'Estalvis | Persions de Barceiona - Floating Rate
(EUR)

Swap with UBS AG, London Branch

Total Collateral

General Electric Capital Corporation - Floating Rate (USD)
Swap with UBS AG, London Branch
Total Collateral

Genaral Electric Capital Corporation - Floating Rate (USD}
Swap with UBS AG, London Branch
Total Collateral

Credit Suisse International Inc - 5.500% per annum (USD}
Swap with UBS AG, London Branch

Total Collateral

Caixa d'Estalvis | Pensions de Barcelona - Floating Rate
(use)

Swap with UBS AG, London Branch

Total Collateral

General Electric Capitai Corporation - 1.600% per annum
{IPY)

Collateral sold/ purchased

Swap with UBS AG, London Branch

Total Collateral

Funded Swap with UBS AG, London Branch (EUR}
Impairment of Collateral

Total Collateral

DEFFA ACS Bank - Floating Rate (EUR)

Swap with UBS AG, London Branch

Total Collateral

WestLB AG - 4.125% per annum (EUR}

Swap with UBS AG, London Branch

Total Coliateral

General Electric Capital Corporation - Floating Rate (USD}
Swap with UBS AG, London Branch
Total Collateral

General Electric Capital Corporation - Floating Rate (USD}
Swap with UBS AG, Londan Branch
Total Collateral

16

Nominal

10,000

27,710

6,581

3,810

6,928

15,779

40,000

10,800

7,482

5,928

Premium/
[Discount)

(53)

[ S o ]

(35)

35

2009 2008
Total Total
('000} ('000)
16,000 10,000,
0 0
10,000 10,000
27,710 28,480
0 0
27,710 28,480
6,581 6,764

0 0

6,581 6,764
3,757 3,846
53 70
3,810 3,916
6,028 7,120

0 0
6,928 7:120
15,779 15,469
(15,779} 0
0 310

0 15,779
22,500 22,500
(17,350) 0
5,150 22,500
40,000 40,000
0 0
40,000 40,000
10,765 1G,760
(765) (760)
10,000 10,000
7,517 7,730
{589) (61
6,928 7,120
6,936 7,130
(9) {13
6,928 7,120




Eim B.V., Amsterdam

Balance sheet - continued
All Collateral is shown at cost price

Series Collateral description

87

88

89

90

91

92

93

General Electric Capital Corporation - 5.000% per annum
(UsD)

Swap with UBS AG, London Branch

Total Coilateral

General Electric Capital Corperation - Floating Rate (USD)
Swap with UBS AG, Lendon Branch

Total Collatersl

UBS AG Jersey Branch - Zero Coupon {USD)

Total Collateral

Centurion CDO VIII Ltd - Floating Rate (USD)

GSC Partners C0O Fund Ltd - Floating Rate (USD)

Narth Westerly CLO B.V., - Floating Rate

Stanton ABS PLC - Floating Rate

Centurion CDQ VII Ltd - Floating Rate (USD)

ACA EUR CLO - Floating Rate {EUR}

Mercator CLO PLC - Floating Rate (EUR)

Swap with UBS AG, London Branch

Total Collaterat

Stanton ABS PLC - Floating Rate (EUR)

Harbourmaster Pro-Rata CLO 3 B.V. - Floating Rate (EUR)
Mercator CLO PLC - Floating Rate (EUR)

Centurion CRO VIII Ltd - Floating Rate

Centurion CDQ VII Lid - Floating Rate (USD)

ACA EUR CLO - Floating Rate (EUR)

Halcyon Structured Asset Management CLO - Floating Rate
Highiander EUR CDO 3 B.V. - Floating Rate {(EUR)
Bekaria Europe €DO PLC - Floating Rate (EUR)

Swap with UBS AG, London Branch

Total Collateral

Stanton ABS PLC - Floating Rate {EUR)

Coliateral sold/ purchased

Swap with UBS AG, London Branch

Totai Collateral

Stanton ABS PLC - Floating Rate (EUR}

Harhourmaster Pro-Rata CLO 2 B.V, - Floating Rate {EUR}

Harbourmaster Pro-Rata CLO 3 B.V. - Floating Rate {EUR)
Hightander EGR CDO 3 B.V. - Floating Rate (EUR)
Halcyon Structured Asset Management CLO - Floating Rate
{usD)

Centurion CDO VIII Ltd - Floating Rate (USD)

Dryden Leveraged Loan CDO - Floating Rate {EUR)
Stanton MBS I PLC - Fipating Rate (EUR)

Mercator CLO PLC - Floating Rate (EUR)

Centurion CDO VII Ltd - Floating Rate (USD)

ACA EUR CLO - Floating Rate {EUR)

Swap with UBS AG, London Branch

Total Collateral

17

Nominal

8,660

1,455

6,348
55,800
0

0
187,933
21,157
3,093
18,261

0
28,650
8,390

892.

22,741
5,658
11,625
482
59,940

24,161
0

0
145,215

132,100
364,768

135,361
162,465
33,383
25,715
78,358
1,648
41,770

Premium/
{Discount}

{296)

(2,298)

s e T e e S Y e

OO0 000MS

(== o]

OO C

2009 2008
Total Total
{000} (*000)
8,364 8,543
296 357
8,660 8,900
1,458 1,499
{30) {31)
1,428 1,468
4,055 6,260
4,050 6,260
55,800 46,100
0 218,645

0 11,580
187,933 0
21,187 0
3,093 0
18,261 0
13,756 23,665
300,000 300,000
4] 124,387
21,344 6,320
8,390 0
892 0
22,741 0
5,658 0
11,625 0
482 0
59,940 0
(1,072) (7G7Y
130,000 134,000
24,161 21,675
(24,161) 4]
1] 2,486

0 24,161

0 2,380
145,215 148,000
132,160 132,100
364,768 367,0C0
135,361 135,279
162,465 0
33,383 54,100
25,715 0
78,358 0
1,648 0
41,770 0
5017 (22,394)
1,125,800 824,475



Elm B.V., Amsterdam

Balance sheet — continued

All Coliateral is shown at cost price

Series Collateral description

g4

93

986

g7

98

98

100

101

16z

195

106

112

Funded Swap with UBS AG, London Branch {USD)
Collateral soid/ purchased

Swap with UBS AG, London Branch

Total Collateral

General Electric Capital Corporation « 5.450% per annum
(UsSD)

General Electric. Capital Corporation - Floating Rate (USD)
Swap with UBS AG, London Branch

Total Collateral

Juiius Baer Capitai (Guernsey) I Ltd - 3.630% per annum
{CHF)

Total CoHateral

General Electric Capital Corporation - 5.875% per annum
(UsD)

Collateral sold/ purchased

Swap with UBS AG, tonden Branch

Fotal Collateral

General Electric Capital Corporation - 5.450% per annum
(UsD)

Swap with UBS AG, London Branch

Total Coliateral

General Electric Capitat Corporation - 5.250% per annum
{USD)

Swap with UBS AG, London Branch

Total Collateral

Swiss life holding

Collateral sold/ purchased

Total Collateral

Swiss Reinsurance Company

Total Collateral

Funded Swap with UBS AG, London Branch (EUR}
Impairment of Colfateral

Total Collateral

Swiss Reinsurance Company - 7.635% per annum {AUD)
Total Collateral

Swiss Reinsurance Company - Floating Rate (AUD)
Total Collateral

General Electric Capital Corporation - 4,875% per annum
Collateral sgld/ purchased

Swap with UBS AG, London Branch

Fotal Collateral

18

Nominal

13,947

147,930

13,855
0

6,928

39,615
700,000
0

558,659

187,207
280,811

3,560
o

Premium/
{Discount)

16

2009 2008
TJotal Total
('000) {'000)

¢ 4,735

G 4]

{ {1,953)

) 2,780

13,947 14,366

&) 11,374
(13,857) 2,740
8 28,480
147,990, 147,265
147,990 147,265
14,064 14,487
(12,681) 0
(20%) (247)
1,174 14,240
5,944 7,141
(16) {21)
6,928 7,120
39,615 50,035
{39,615) (195)
0 49,840
700,000 700,000
(110,000) 0
590,000 700,000
558,659 517,331
558,659 517,331
50,000 50,000
(37,728) 0
12,272 50,000
187,207 147,420
137,207 147,420
280,811 221,130
280,811 221,130
3,560 3,399
(3,560) 0

0 161

[1] 3,560

Ter iderEogtie

ANTGILE



Elm B.V., Amsterdam

Balance sheet - continued

All Coilateral is shown at cast price

2009 2008
Premium/
Series Collateral description Nominal (Discount) Total Total
('00Q} {'000}
113 Funded Swap with UBS AG, London Branch (EUR) 40,009 40,600
Swap with UBS AG, London Branch 4] Q
Total Collateral 40,000 490,000
117
General Electric Capital Corporation - Floating Rate (FUR) 20,000 70 28,070 20,080
UBS AG JERSEY BRANCH 20,000 G 24,000 a
Funded Swap with UBS AG, London Branch {EUR) 0 20,600
Swap with UBS AG, London Branch (70) {80)
Total Coliateral 40,000 40,000
118 Funded Swap with UBS AG, London Branch {EUR) 7,000 7,000
Swap with UBS AG, London Branch 0 0
Total Collateral 7,000 7,000
119
Harbourmaster Pro-Rata CLO 3 B.V. - Floating Rate {(EUR) 21,400 £78 22,078 22,128
Swap with UBS AG, London Branch {678) (728)
Total Collateral 21,400 21,400
120
Porsche Holding Finance Plc - 6.250% per annum (EURY 500,000 (11,937) 488,063 487,806
Collateral sold/ purchased (380,600) 0
Total Collateral 98,063 487,806
122
Porsche Holding Finance Pic - 6.250% per annum {EUR) 560,000 (13,154) 486,846 486,363
Coilateral soid/ purchased (250,000} 0
Total Collateral 236,846 486,563
123 Harbourmaster Pro-Rata CLO 3 B.V. - Floating Rate
(EUR) 10,0680 o 10,000 10,000
Highlander EUR CDG 3 B.V. - Floating Rate (EUR}) 5,300 0 9,300 20,000
EUR Galaxy CLO B.V. - Floating Rate (EUR) 148,500 0 148,500 20,000
Mercator CLC PLC - Floating Rate (EUR) 2,623 0 2,623 0
Harbourmaster Pro-Rata CLO 2 B.V. - Floating Rate 12,492 o] 19,492 20,000
ACA EUR CLO - Floating Rate {EUR) 4,808 0 4,808 20,000
Cryden Leveraged Loan CDO - Floating Rate (EUR) 20,000 5} 20,000 20,000
1776 CLO Ltd - Floating Rate {USD) 19,852 [ 19,852 20,506
Halcyon Structured Asset Management CLO - Floating
Rate (USD) 19,499 ¢ 15,499 20,506
ELM BV Series 120 - 6,250% per annum (EUR) 0 g 0 100,000
ELM BV Series 122 - 6.250% per annum (EUR) 0 4 0 100,000
3i Group PLC - Variable Rate (EUR) 50,000 4 56,000 50,000
ROGMULUS FINANCE S.R.L. - Floating (EUR) 57,000 ] 57,800 0
Stanton MBS I PLC - Floating Rate (EUR) 13,432 0 13,432 ¢
Cash collateral 74,678 G
Swap with UBS AG, London Branch {49,284} (1,811%
Totai Collateral 400,000 400,000

19



Elen B.V., Amsterdam

Balance sheet - continued

All Collateral is shown at cost price

Series Collateral description

126

127

128

129

132

133

135

Banca Monte dei Paschi di Siena S.p.A, - Floating Rate
(EUR)

Swap with UBS AG, London Branch

Total Collaterai

AT&T Inc - Zero Coupon {USD)

SPARC Ltd Series 2005-1

Swap with UBS AG, London Branch

Toetal Collateral

Eurasia Capital 5.A. (HCFB LLC) - 11.000% per annum
(USD)

Swap with UBS AG, London Branch

Total Coliateral

Eurasia Capitai S.A. {HCFB LLC) -~ 11.750% per annum
(USD)

Swap with UBS AG, London $ranch

Total! Collateral

Qbrig Do Tes Medio Prazo - 4.450% per annum (EUR)
Collateral sold/ purchased

Swap with UBS AG, London Branch

Total Collateral

Bank of Irefand - Floating Rate (EUR)

Cash Coliateral

Swap with UBS AG, Londeon Branch

Total Collateral

Elsevier Finance - (EUR)

Total Collateral

Total Collateral for all Series at cost price as per 31,12

Nominal

56,000

¢

138,552

94,055

117,770

1,000

10,000

500,000

Premmmg
(Discount)

8,973

290

150

(258)

{2,630}

Total Collateral and funded swaps held for all Serles at market value as per 31,12
Market value Swap Agreement for all Series (excluding funded) as per 31.12

Amount of Coflateral faliing due within a year:
Amount of Collateral fzlling due between 1 and 5 years:
Amount of Coellateral falling due after & years:

2009 2008
Total Total
{'000) ('000)
58,973 60,780
(8,973} (10,7807
50,000 56,000
0 110,328
138,552 0
(3,322 (12,160}
135,230 98,165
90,349 93,061
4,213 4,127
94,562 97,188
117,920 121,290
5,738 5,801
123,658 127,091
1,000 1,044
(1,000} 0
] {44)
0 1,000
9,702 9,602
20,000 20,000
(3,309) {4,422)
26,393 25,180
597,370 0
597,370 0
6,794,557 7,045,882
6,490,871 6,872,610
59,015 497 178
6,549,886 7,369,788
0 30,923
5,652,934 782,615
1,141,623 6,232,344
5,794,557 7,045,682

Fioating rates are current relevant Liber and Euribor eguivalent rates which are fixed in advance for
periods of between three and twelve months.
The Swap with UBS AG, London Branch is the balancing figure between the Notes issued and the Collateral

held,

20




Eim B.V., Amsterdam

Balance sheet - continued

2 Amounts owed by group entities

Inter-company with Stichting ELM

3 Prepayments and accrued income

Interest receivable on Collateral

Swap interest receivable

Other receivables

Retceivable UBS for redempticn Series 3 and 5

Receivable from Arranger costs paid from Fortis accounts

Receivable from Arranger on issuance of Series of Notes

4 Cash and cash equivalents

Current account - Fortis Bank

Current account - Fortis Bank

Deposit account - Fortis Bank

Current account - UBS AG, London Branch
Current account - UBS AG, London Branch
Current account - UBS AG; London Branch
Current account - UBS AG, London Branch
Current account - UBS AG, London Branch
Current account - UBS AG, London Branch
Timing differences

Timing differences

Timing differences

Timing differences

Tirming differences

Timing differences

Client accounts - UBS AG, London Branch

The current accounts are freely available to the Company, The client accounts are in favour of the

Noteholders and UBS AG, London Branch.

21

EUR
GBP
EUR
EUR
usp
NOK
JPY

GBP
CHF
EUR
usp
NOK
CHF
GBP
JRY

2009 2008

('000) {'000)

2 3

2 3

83,140 69,040

12,690 18,610

0 3%

17,500 0

106 160

152 22

113,588 87.871

Local balance

73 48
0 (Y] {0}
720 805
0.000C (21,671) 1,147
(1,338) (927) (304)
0 (1) 0
(11,980) (90) 0
0 i} 0
0 0 0
0 4,171 {1,116)
1,338 926 311
0 0 o
0 0 (1)
0 0 (39)
11,979 90 0
93 622
(16,613) 1.473




Eim B.V., Amsterdam

Balance sheet - continued

2009 2008
(000} ('000)

5 Taxation

Corporate Income Tax 2007 0 1
Corporate Income Tax 2008 0 4
Corporate Income Tax 2009 {3) 0

{3} 5

(Paid)/ P/L

Corporate Tngome Tax summary 01.01. Received account 31.12,
2007 1 (1) 0 0
2008 4 {(4) 0 0
2009 0 (49) 46 {3)
Total 5 (54) 46 (3)

Final Corporate Income Tax assessments have been received for the financial years up to and including
2008,

6 Accruals and deferred income

Interest payable on Notes 79,645 63,927
Swap interest pavable 16,182 23,758
Received in advance: fixed annual maintenance fee 823 840
Audit fees payable 42 42

96,692 88,567

22



Eim B.V., Amsterdam

Balance sheet — continued

7 Notes
Series Note description

3 EUR 10,000,000 Secured Floating Rate Crossbow Notes due
2009
Interest at 3 month Euribor plus 0.500% per annum

3 .
EUR 7,506,000 Securad Floating Rate Crossbow Notes due 2009
interest at 3 month Euribor plus 1.000% per annum

8 EUR 50,000,000 Secured Fleating Rate Notes due 2012
Interest at 3 month Euribor plus 1.000% per annum

g EUR 50,000,000 Secured Variabie Coupon Amount Notes due
2030
Interest at 6 month Euribar plus 0.095% per annum

11 CHF 20,000,000 Floating Rate Secured Notes due 2010
Interest at 3 month CHF Libor plus 0.008% per atinum

13 USD 25,000,000 Secured Variable Coupon Floating Rate Notes
due 2012
Interest at 2 month USD Libor plus D,4G0% per annum

14 EUR 135,000,000 Secured Varlable Coupon Floating Rate
Notes due 2012
Interest at 3 month Euribor plus 0.600% per annum

15  USD 60,080,000 Secured Variable Coupon Floating Rate Notes

due 2012
Interest st 3 month USD Libor plus G.600% per anpum

23

Cpening bhalance

Notes issuad/
redeamed
Closing balance

Opening balance
Notes issued/

redeemed

Closing balance

Opening balance

Motes issued/
redeemed
Closing balance

Opening balance
Closing balance

Opening balance
Revaluation
Closing balance

Opening balanca

Notes issued/
redesmed
Revaluation

Closing balance

Opening balance

Notes issued/
redeemed

Write downs due t0

credit events
Closing balance

Opening balance

Notes issued/
redeemed

Write downs due to

credit events
Revaluation
Closing balance

2009 2008
Total Total
10,000 1G,000
{10,600) 0
0 10,000

7,500 7,500
(7,500} 0
¢ 7,500
50,000 50,000
{50.000) 0
¢ 50,000
50,000 50,000
50,000 50,000
13,423 12,081
58 1,342
13,482 13,423
17,800 17,001
{17,800} 0
0 799

0 17,800

14,83% 135,000

0 ($0,000)
{14,839) (30,161)
0 14,839

6,759 40,802

] (20,401)
{6,759) (14,602)
0 960

] 5,759




Eim B.V., Amsterdam

Balance sheet - continued

2009 2008
Series Note description Total Total
('6oDn) {"000)
26  EUR 25,000,000 Secured Variable Coupon Floating Rate Notes due Opening balance 9,177 25,000
2012 Write downs due to )
Interest at 3 month Euribor plus 0.600% per annum credit events (9,177) (15,823}
Clasing balance 0 9,177
29 EUR 28,000,000 Secured Fixad and Variable Coupon Amount Opening balance 3,000 3,000
Notes due 2023
Interest at 4.00% per annum Closing balance 3,000 3,000
30 EUR 5,000,080 Callable Variable Accretion Loan due 2035 Opening balance 5,000 5,000
Interest at 5.250% per annum Closing kalance 5,000 5,000
31  EUR 5,000,000 Zero Coupon Notes due 2045
No interest payable; issued at 90% neminal 5000 5000
remaining discount (446) (458)
Closing balance 4,554 4,542
32 £UR 10,000,000 Daily Range Accrual Steepener Notes due 2028 Opening balance 10,000 10,000
Variable coupen
G 9]
Cicsing balance 18,000 10,000
a 0
35 Opening balance 50,000 10,000
EUR 50,008,000 Leveraged Super Senior Secured Notes due 2012 Notes issued/
Interest at 3 month Euribor plus 0.820% per anhum redeamed: 0 40,000
Closing balance 50,000 50,000
40 EUR 10,000,000 Secured Fixed and Variable Couporr Amount Opening balance 10,000 10,000
Commadity tinked Notes due 2016
Interest at 5.000% per annum Closing balance 10,000 19,000
41 EUR 200,000,000 Floating Rate Credit Linked Secured Notes due  OPening batance 84,000 206,000
2056 Notes issued/
Interest at 3 month Euribor plus 1.600% per annum redeemed 0 (116,000)
Impairment of Notes {70,110) 0
Closing balance 13,890 84,000
42  NOK 608,000,000 Secured Fixed Rate Notes due 2016 Opening balance &1,837 76,035
Interest at 5.360% per annum Revaluation 11,175 (14,198}
Closing balance 73,012 61,837

24




Elm B.V., Amsterdam

Balance sheet - continued

Series

43

44

46

47

48

51

52

53

54

57

39

Note description

USD 20,000,060 Global Portfolio CDO Secured Notes due 2013
Interest at 6 month USE Libor plus 1.100% per annum

EUR 1,000,006,000 5.252% Perpetual Step-Up Notes (no maturity

date)
Interest at 5.252% per annum

EUR 2C,000,000 Capped CMS and Fixed Rate Credit Linked Notes

due 2033
interest at 5.150% per annum

EUR 100,080,000 Floating Rate Secured Notes due 2018
Interest at 3 month Euribor plus 0.450% per annum

EUR 22,500,000 Leveraged Asset Backed Securities due 2056
Interest at 3 month Euriber plus 1.200% per annum

JPY 1,000,006,000 Secured Credit Linked Notes due 2013
Interest at 3 maonth JPY Libor plus 0.400% per annum

JPY 500,000,000 Secured Credit Linked Notes due 2013
Interest at 2.2025% per annum

JPY 500,060,000 Secured Credit Linked Notes due 2013
Interest at 3 month JPY Libor plus 2.700% per annum

JPY 500,000,000 Secured Credit Linked Notes due 2013
Interest at 3 month JPY Libor pius 1.800% per annum

EUR 22,500,000 Leveraged Asset Backed Securities due 2026
Interest at 3 month Euribor plus 1.758% per annum

UsD 4,800,000 Secured Credit Uinked Notes due 2013
Interest at 3 month USD Libor plus 0.200% per annum

25

Opening balance
Nates issued/
redéamed
Revaluzation

Clasing balance
Gpening balance
Closing balance
Opening balance
Closing balance

Opening baiance
Notes issued/
Closing balance

Opening balance

[mpairment of Notes

Closing balance

Opening balance
Notes issued/
Revaluation

Ciosing balance

Opening balance
Revalyation
Closing balance

Opening balance
Revaluation
Closing balance

Opening balance
Revzluation
Clasing balance

Opening balance

Impairment of Notes

Closing balance

QOpening balance
Revaluation
Closing balance

2009 2008
Total Total
('000) {("'000)
14,240 13,601
(14,240} [
639

0 14,240
1,000,000 1,000,000
1,000,000 1,000,00C
20,000 20,000
20,000 20,000
100,000 100,000
{100,000) 0
0 100,000

22,500 22,500
{18, 4063 8
4,004 22,500
7,850 6,064
(7,890) o
4] 1,826

4] 7,890

3,845 3,032
(190} 513
3,755 3,945
3,945 3,032
(193) 913
3,755 3,845
3,945 3,032
(198} 913
3,755 3,845
22,500 22,500
{18,596) C
3,904 22,500
3,278 3,128
{88) 147
3,187 3,275




Elm B.V., Amsterdam

Series

60

61

62

64

65

&6

67

70

71

72

73

Balance sheet — continued

Note description

EUR 50,000,000 Secured Short-Strateqy Linked Variablie Coupon
and Credit Linked Notes due 2013
Interest at 3 month Euribor pius 0.500% per annum

UsSD 20,000,000 Secured Credit Linked Nates due 2013
interest at 3 month USD Libor plus 0.500% per annum

USD 58,000,000 Secured Credit Linked Notes due 2013
Interast at 3 menth USD Libor plus 1.030% per annum

UsBb 2,500,080 Secured Credit Linked Notes due 2013
Interest at 3 month USD Libor plus 16.000% per annum

USD 18,000,000 Secured Credit Linked Notes due 2016
Interest at 3 month USD Libor pius 2.900% per arnum

USD 125,000,000 Secured Credit Linked Notes due 2016
Interest at 3 month USD Libor plus 0.600%. per anrium

UsD 2,000,000 Secured Credit Linked Notes due 2616
Interest at 3 month USD Libor plus 2.300% per annum

USD 2,£00,000 Secured Credit Linked Nofes due 2016
Interest at 3 month USD Libor plus 1,.550% per annum

USD 2,000,000 Secured Credit Linked Notes due 2016
Interest at 3 month USD Libor plus 1.500% per annum

UsSD 5,000,000 Secured Credit Linked Notes due 2013
Interest at 10,500% per annum

EUR 16,080,000 Secured Short-Strategy Linked Variable Coupon
and Credit Linked Notes due 2013
Interest at 3 month Euriber plus 1.800% per annum

26

Opening balance

Notes issued/
redeemed
Closing balance

Opening balance
Revaluation
Closing balance

Opening balance
Revaiuation
Ciosing balance

Opening balance
Write downs due to
Revaluation

Clasing balance

Cpening balance
Revaluation
Closing balance

Opening balance
Revaluation
Closing balance

Opening balance
Revaluation
Closing balance

Opening balance
Revaluation
Ciosing balance

Opening balance
Revaluation
Closing balance

Cpening balance
Revaluation
Closing baiance

Opening balance

Closing balance

2009 2008
Total Total
{'Cc00) {'000)
50,900 50,000
(36,300) 0
13,7060 50,000
14,240 13,601
(382) 639
13,855 14,240
35,600 34,062
(962) 1,588
34,638 35,600
1,656 1,760
(858) {124}
(44) a0
756 1,656
12,816 12,241
(3486) 575
12,470 12,816
89,000 85,005
[2,405) 3,895
86,595 89,000
1,424 1,360
(38) 64
1,386 1,424
1,424 1,360
(38) 64
1,386 1,424
1,424 1,360
(38) 64
1,386 1,424
0 0
3,560 3,400
{96) 160
3,464 3,560
10,060 10,800
16,000 10,000




Elm B.V., Amsterdam

Balance sheet - continued

Series

74

75

76

77

78

79

a0

81

83

84

87

88

Note description

USD 40,000,000 Secured Credit Linked Notes due.2013
Interest at 3 month USD Libor plus G.950% peér annum

USD 9,506,000 Secured Credit Linked Notes due 2015
Interest at 3 month USD Libor pius 1.800% per annum

UsSD 5,500,000 Secured Credit Linkad Notes due 2013
Interest at 9.950% per annum

UsD 10,000,300 Secured Credit Linked Notes due 2013
Interest at 3 month USD Uibor plus 1.000% per annum

JPY 2,000,000,000 Secured Credit Linked Notes due 2013

Interest at 3.4575% per annum

EUR 22,500,004 Leveraged Asset Backed Securities due 2026

Interest at 3 month Euriboer plus 1.000% per annum

EUR 40,000,000 Secured Credit Linked Notes due 2013
Interest at 3 month Euribor plus 0.500% per annum

EuUR 10,000,000 Secured Credit Linked Notes due 2016
Interest at 3 month Euribor plus 0.400% per annum

USD 10,600,000 Secured Short-Strategy Linked Variable Coupon

and Credit Linked Notes due 2016
Interest at 3 month USD Libor plus 1.500% per annum

UsD 10,000,000 Secured Credit Linkad Notes due 2016
Interest at 3 month USE Libor plus 1.500% per annum

USD 10,000,0C0 Secured Credit Linked Notes due 2016
interest at 3 month USD Libor plus 0.900% per annum

UsD 2,062,000 Floating Rate Notes due 2013
Interest at 3 month USD Libor plus 0.500% per annum

27

Opening balance
Revaluation
Closing belance

Opening balance
Revaluation
Closing balance

Opening batance
Revaluation
Closing balance

Opening balance
Revaluation
Closing halance

Opening balance
Notes issued/
redeemed
Revaluation
Clesing balance

Opening balance

impairmerit of Notes
Closing balance

Opening balance
Closing balance

Opening- balance
Closing balance

Opening balance

Revaluation
Clasing balance

Opening balance
Revaluation
Closing balance

Opening balance
Motes issued/
Revaluation
Closing balance

Opening balance
Revaluation
Closing balance

2008 2008
Total Total
{’o00) {'000)
28,480 27,202
(770} 1,278
27,7160 28,480
6,764 6,460
{183) 304
5,581 6,764
3,916 3,740
(106) 176
3,810 3,916
7,120 6,800
{192} 320
6,928 7,120
15,779 12,129
{15,779) 0
0 3,650
0 15,779
22,50¢ 22,500
{17,350) 0
5,150 22,500
40,000 40,000
40,060 40,000
10,000 10,000
10,000 10,000
7,120 6,800
(192) 320
6,928 7,120
7,120 6,800
(192) 320
6,928 7,120
8,900 6,800
¢ 1,780
{240} 320
8,660 8,500
1,468 1,402
{40) 66
1,428 1,468
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Balance sheet - continued

Series

a9

a0

g1

92

93

94

95

96

87

Note description

Usp 21,000,000 Secured Notas due 2013
No interest paysble; issued at 13.250%

EUR 300,000,000 Floating Rate Credit-Linkad Secured Notes due
2016
Interest at 1 month Euribor pius 0.205% per annum

EUR 130,000,000 Ficating Rate Credit-Linked Secured Notes due
2026
Interest at 3 month Euribor plus 0,245% per annum

CHF 36,200,000 Credit-Linked Notes linked to Goldman, Sachs
Group Inc. due 2016
Interest at 145% of 10 year CHF CMS per annum

EUR 246,000,00C Floating Rate Secured Note due 2021
Interest at 1 month Euribor plus D.0635% per annum

USD 20,000,000 Zero Coupon Credit-Linked Secured Notes due
2013
Na interest payable; issued at 33.250%

UsD 20,600,000 Secured Credit Linked Notes due 2013
Interest at 3 month USD Libor plus 0.800% per annum

CHF 85,000,000 3.63% Perpetual Step-Up Notes {no maturity
date)
Interest at 3.63% per annum,; Issued at 97.175%

UsD 20,805,000 Secured Credit Linked Notes due 2016
Interest at 3 month USD Libor plus 0.950% per annum

28

nominal
Permanent
impairment
remaining discount
Closing balance

Opening balance
Closing balance
Opening balance

Closing balance

Opening balance

Notes issued/

redeered
Revaluation

Closing balance

QOpening balance
Notes issued/
Closing balance

Opening balance
Write downs due to

credit events
Clesing balance

Opening balance
Write downs due to
cradit events
Revaluation
Closing baiance

nominal
remaining discount

Closing balance

Opening batance
Write downs due to
Revaluation
Closing balance

2009 2008
Total Total
('aoe) {eon)
14,548 14,952
(8,200) 0
(2,298) (8,692)
4,050 6,260
300,000 300,000
300,000 300,000
130,000 130,000
130,000 130,000
24,161 21,746
(24,164} 0
0 2,415

0 24,161
824,47_5 459,275
301,325 365,200
1,125,800 824 475
2,779 7,523
(2,779) (4,744)
0 2,779

28,480 27,202
(28,480) 0
D 1,278

0 28,480
151,719 1510067
(3,729} (3,742)
147,994 147,265
147,390 147,265
14,240 13,601
{12,681) 0
(385) 6539
1,174 14,240

Ter iden;



Elm B.V., Amsterdam

Balance sheet — continued

Series

98

99

100

101

102

105

106

Mote description

USD 10,000,000 Secured Credit Linked Notes due 20 Dacember
2013
Interest at 6.0500% plus 0.600% per annum

USD 70,000,000 Secured Portfolic Credit Linked Notes due 2012
Iritérest at 3 month USD Libor plus 1,.120% per annum

EUR 700,000,000 Perpetual Fixaed to Floating Rate Notes {no
maturity date)

Interest until 12 Aprit 2017 at 5.849% per annum and. thereafter
at 3 moenth Euribor plus 2.500% per anaum

GBP 500,000,000 Perpetual Step-Up Notes (no maturity date),
Enterest at 6.3024% plus 2.12C% per annum

EUR 50,000,000 Variable Coupon Leveraged Asset Backed
Securities -due 2027
Interest at 3 month Euribor plus 1.000% per annum

AUD 300,000,000 Perpetual Step-Up Notes (no maturity date)
Interest at 7.6350% pfus 2.17% per annum

AUD 450,000,000 Floating Rate Perpetual Step-Up Notes (no
maturity date)
Interest at 6 month BBSW plus 1.170% per annum

29

2009 2008
Total TJotal
{'000) {'o00)
Opening balance 7,120 6,800
Notes Issued/
redeemead 0 0
Revaluation (192} 320
Closing balance 65,928 7,120
QOpening balance 45,840 47,603
Write downs due to
credit events (49,840) 0
Revaluation 0 2,237
Closing balance 0 49,840
Opening balance 704,000 70a,00C
Notes issued/
redeemed {110,000) G
Closing balance 550,000 700,000
Opening balance 517,331 681,663
Notes issued/
redeemed 0 0
Revaluation 41,328 (164,332)
Closing balence 558,659 517,331
Opening balance 50,000 50,000
Notes issueds
redeemed 0 a
Impairment of Notes (37,728} 0
Ciosing Balance 12,272 50,600
Opening balance 147,420 179,051
Notes issued/
redeerned 4] 0
Revaluation 39,787 (31,631)
Closing balance 137,207 147,420
Opening balance 221,130 268,577
Notes issued/
redeemed 0 0
Revaluation 59,681 (47,447}
Closing balance 280,811 221,130
afie

Ter idenfiiy
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Elm B.V., Amsterdam

Balance sheetl — continued

Series

112

113

117

118

119

120

122

Note description

Elysium Class C USD 5,000,000 Secured Credit Linked Notes due

20135

at 3 month USD Libar plus 1.700% per annum

Interest Write downs due to

EUR 40,000,000 Managed Financials Basket T.Y.G.E.R. Series 3

Leveraged Notes due 2017

Interest at 3 month Euribor plus 1,000% per-annum

EUR 40,000,000 Financials Basket T.Y.G.E.R. Leveraged Notes due

2017

Euribor plus 1.000% per anaum

Interest at 3 month

EUR 7,000,000 Fixed Accretion Zero-Coupon Notes due 2033

No interest payable

EUR 21,400,000 Fleating Rate Secured Notes dug 2016 Partially

Credit-Linked to Porsche Automokbil Holding SE

Interest at 3 month Euribor plus 0.300% per annum

EUR 500,000,000 Fixed to Floating Rate Notes (no maturity date}

Interest at 6.250% per annum

EUR 500,000,000 Fixed to Floating Rate Notes (no maturity date)
Interest at 6.250% plus a variable spread per annum

30

Opening bhalance

credit events
Revaluation
Ciosing balance

Opening balance
Notes issued/
redeemed
Closing balance

Opening balance

Notes issued/
redeemed
Closing balance

Opening balance
Notes issued/

redeemed
Closing balgnce

Opening balance

Notes issued/
radeemed
Closing balance

neminal
remaining discount

Notes issued/
redesmed
Clesing balance

nominal
remaining discount
Notes issued/

redeemed
Closing balance

2009 20068
Total Iotal
('000) ('000)
3,560 3,400
(3,464) 0
(96) 160
D 3,560
40,000 40,000
0 i
40,000 40,000
40,000 20,600
o 20,000
40,000 40,000
7,000 56,000
0 {43,000)
7,000 7,000
21,400 0
g 21,400
21,400 21,400
500,000 500,000
(11,937) (12,194)
488,063 487,806
(390,000) 0
98,063 487,806
500,000 500,000
{13,154) (13,437
486,846 486,563
(250,000) 0
236,846 486,563

AT INT
LS 1L
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Balance sheef — continued

Series

123

128

127

128

129

132

133

135

Note description

Ciass A EUR 396,000,000 Floating Rate Secured Notes due 2015
and Class B EUR 4,000,000 Floating Rate Secured Notes due 2015
Interest at 3 month Euribor plus 6.350% per annum

EUR 52,000,000 Secured Notes due 18 Decernber 2014
Interest at 6.000% per annum

AUD 275,043,000 Secured Notes due 10 June 2013
No interest payable; issued at 69,2857%

USD 136,500,000 Secured Credit Linked Notes due 2011
Interest at 3 month Libor plus 5.800% per annum

USE 178,500,000 Secured Credit Linked Notes due 2011
Interest at 3 month Libor plus 6.830% per annum

EUR 1,000,000 Floating Rate Secured Notes due 2018
Interest at 3 menth Euribor plus 1.000% per annum

EUR 30,000,000 Floating Rate Secured Notes due 2012
Interest at 3 month Euribor plus §.700% per annum

EUR &00,000,000 Fixed Rate Secured Notes due 2013
Interest at 6.5G0% per annum

Amount of Notes falling dug within a year:
Amount of Notes falling due between 1 and 5 years:
Amount of Notes falling due after 5 years:

Notes {at market value)
Notes

31

Opening balance

Notes Issued/
redeemed
Closing balance

Opening balance
Notes issued/
Clasing balance

norminal
remaining discount

Closing baiance

Opening balance
Notes issued/
redeamed
Revajuation
Clasing balance

Opening batance
Notes issued/
redeemed
Revaluation.
Closing balance

Opening balance
Notes issued/
Clasing balance

nominal
remaining discount

Closing balance

Opening balance
nominal

remaining discount

2009 2008
Total Jotal
{'000} (oo0)
400,000 400,000
0 0
400,000 300,000
a 3]
50,000 50,000
50,000 50,000
171,634 135,156
(36,4D4) {36,991)
135,230 98,165
97,188 0
0 97,188
(2,626) 0
04,562 97,188
127,081 iy
0 127,091
(3,433) 0
123,658 127,001
1,000 0
{1,000} 1,000
0 1,000
30,000 36,000
(3,607) (4,820}
26,393 25,150
0 0
600,000 0
(2.630) 0
557,370 )
7. 118,538 7,045 887
13,482 17,500
1,264,082 875,659
5,516,993 6,152,723
6,794,557 7,045,852
6,549,886 7,369,788
5,549,886 7,365,783




Elm B.V., Amsterdam

Balance sheet - continued

Write downs due to credit events relates to Credit Linked Notes that have had their notional amounts
written down. Credit Linked Notes are Notes whose performance are linked to the credit of a portfolic of
reference entities, and the First Loss Protection Amount is the amount of losses that the portfolio af
reference entities can accumulate, without the principal amount of the Credit Linked Notes being affectad.,
These write downs due to credit events have occurred where the losses on the portfolio of reference
entities, have exceeded their First Loss Protection amounts. In some cases these losses have resulted in

the Credit Linked Notes redeeming at zero.

Impairments have been taken on ELM Series 41, 48, 57, 79 arid 102 due to their low market value being
an impalrment trigger, These impairments taken are expected to reverse in subsequent years: assuming

the market values on these Notes puli-to-par.

8 Trading balance

Trading balance liability:
Opening balance

write downs due to credit events
Current year expense

Closing balance

Funded by:

Opening balance client accounts

Write downs due to credit events

Current year Swap expense

Retrieval from client accounts

Swap balances with UBS AG, London Branch
Bank interest on trading balance bank accounts
Clgsing balance

Amount of Swap. balances receivable falling due within a year:

Amount of Swap balances receivable falling due after z year:

Amount of trading balance payable falling due within a vear:
Ameunt of trading balance payable falling due after a year:

32

2008 2009
('000) ('000)
622 3,231
0 (2,609)
{(529) 0
53 622
622 3,231
0 (2,609)
{529) 0
0 0

0 0

0 9

93 622

0 0

93 622
93 622

0 b

93 622
93 622




Elm B.V., Amsterdam

Balance sheet - continued

9 Capital and reserves

Balance as per 01.01.2008
Transfer

Final dividend paid

Interim dividend paid
Resuit for the period

Baiance as per 31.12.2008
Transfer

Final dividend paid

Interim dividend paid
Result for the period

Balance as per 31.12,2009

Retained

Legal reserve earnings Unsppr, results

18 0 10 g0
0 o] 90 {20)

1] 0 (100) c

1) ¢ {180) ¢

0 0 0 315

18 0 (180) 315
0 0 315 (315)

0 0 (135) 0

0 0 0 0]

0 0 0 177

18 1] 0 177

The authorised share capital of the Company amounts to EUR 18,000 divided into 18 shares of EUR 1,000

each, of which 18 shares are issued and paid up.

33
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Profit and loss account

10

11

Interest income

Swap interest
Interest on Collateral

Interest expense

Swap interest
Interest on Notes

12 Other interest income

13

Bank interest on deposit dceount

Other financial income

Amortisation of Collateral
Amortisation on value Swap Agreement
Revaluation of Notes {impairment)

14 Other financial expenses

Fund manager fee

Fund manager fee recharged
Amortisation of Notes

Amortisation on value Swap Agreement
Revaluation of Cotlateral {impairment)

15 General and administrative expenses

Audit fee expense
General expenses

Legal fees

Listing fees

Cther professional fees
Tax advisor fee expense
Trustee fees

34

2009 2008
{'000) ('000}
88,261 165,829

312,944 381,823
401,205 547,652
83,524 149,076
317,681 398,576
401,205 547,652
8 30
8 30

3,684 2,845

(3,027) (367)

162,191 o
162,848 2,478
14 1,083

(14} (1,083)
12,454 9,059
(11,797) (6,582)
162,191 0
162,848 2,478
a2 42

4 0

237 102

26 72

349 505

11 8

24 63

593 792




Elm B.V., Amsterdam

Profit and Loss account - continued

16 Recharged expenses and other income

Recharged expenseas settled from Fortis Bank bank account
Recharged expenses settled by UBS AG, London Branch

17 Other income

Repackaging transacticns

18 Corporate Income Tax

Corporate Income Tax 2008
Corporate Income Tax 2009

Staff numbers and employment costs

2009 20038
('o0e) ('000)
57 45
636 743
693 792
215 373
215 373

0 88

46 0
46 88

The Company has no employees and hence incurred no wages, salaries or related social security charges

during the reporting period, nor during the previous year.

Directors

The Company has orie managing director, who receives no remuneration.

The Company has no supervisory directors.

Audit fees

With reference to Section 2:302a of the Netherlands Civil Code, the following fees for the financial year

have been charged by Ernst & Young LLp o the Company:

{in euros}

Statutory audit of annual accounts
Other assufance services

Tax advisory services

Other non-audit services

Total

Amsterdam, 11 June 2010

Intertrust (Netherlands) B.V.

35

2009 2008
42 42

o 0

0 0

0 0

42 42
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Other information

Appropriation of results

Subject to the provisions under Dutch law that no dividends can be declared until all losses have
been recovered, other reserves ahd unappropriated results are at the disposal of the sharehclder in
accordance with the Company's articles of association. Furthermore, Dutch taw prescribes that any
prefit distribulion may only be made to the extent that the sharehalder's equity exceeds the
amount of the issued capital and the legal reserves. A final dividend payment for the year 2008
was made for an amount of EUR 135,000,

Subsequent events

Since the reporting date the Company has issued two new Series and there were no increases of
the issued amount on existing Series,

Since the reporting date, a credit event occurred on a Series of Notes (Series 97) resulting in a
total write down to the remaining notional amount of EUR 1,174,000. This credit event had effect
from 11 February 2010, therefore the write down was not effective in these annual accounts for
the year ended 31 December 2009,

No events have oceurred since balance sheet date that would change the financial position of the
Company and that would require adjustment of or disciosure in the annual accounts now
presented. Subject to the provisions under Dutch faw that no dividends can be declared until all
losses have been recovered, cther reserves and unappropriated results are at the disposal of the
shareholder in accordance with the Company’s articles of association. Furthermore, Duteh law
prescribes that any profit distribution may only be made to the extent that the shareholder's equity
exceeds the amount of the issued capital and the legal reserves.

Management proposes to the shareholder to add the results for the year, if any, to the other
reserves.

No events have occurred since the balance sheet date, which would change the financial position of
the Company and which would require adjustment of or disclosure in the annual accounts now
presented.

Auditor’s report
The auditor's report is presented on the next pages.
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To the Annual Meeting of Shareholders of ELM B.V,

Auditor's report

Report on the financial statements

We have sudited the accompanying financial statements 2009 of ELM B.V., Amsterdam, which
comprise the balance sheet as at December 31, 2009, the profit and foss account for the year
then ended and the notes.

Management’s responsibility

Management of the company is responsible for the preparation and fair presentation of the
financial statements and for the preparation of the report of the management, both in
accordance with Part 9 of Book 2 of the Netherlands Civil Code. This responsibility includes:
designing, implementing and maintaining internal control relevant to the preparation and fair
presentation of the company financial statements 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.

Auditor's responsibility

Our responsibility is to express an opinion on the company financial statements based on our
audit. We conducted cur audit in accordance with Dutch law. This law reguires that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance
whether the company financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the company financial statements. The procedures selected depend on the
auditer's judgment, including the assessment of the risks of material misstatement of the
company financial statements, whether due to fraud cor error. In making those risk
assessments, the auditor considers internal control relevant to the entity's preparation and
fair presentation of the company financial statements 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 entity's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates
made by management, as well as evaluating the overall presentation of the company financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Erast & Young Accountants LLP is een limited ifabliity partnership opgericht naar hat recht van Engetand en Wales en gersgistreerd bij Companies
House endar regisiratienummer OC335594. In relatio tol Ernst & Young Accountants LLP wordt de term partner gabiuiki voor een {vertegenwoordiger
van een) vehnool.van Ermnst & Young Accountants LLP. Ernst & Young Accountants ELP is stalutair gevestigd te Lambeth Palace Road 1, London SE1
TEU. Verenigd Roninkrijk, heelt haar hooldvestiging asn Boompjes 258, 3011 %Z Rolisrdam. Nederfand en is gereglstreerd bij de Kamer van
Koophande! Rotterdam onder nummar 24432544, Op-onze werkzaamheden zin algemena voarwaarden van logpassing, waarin een beperking van de
aansprakelijkheld is opgenomen,
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Opinion

In our opinion, the financial statements give a frue and fair view of the financial position of
ELM B.V. as at December 31, 2009, and of its result for the year then ended in accordance
with Part 9 of Book 2 of the Netherlands Civil Code.

Report on other legal and regulatory requirements

Pursuant te the legal requirement under 2:393 sub 5 part e of the Netherlands Civil Code, we
report, to the extent of our competence, that the management board report is consistent with
the financial statements as required by 2:391 sub 4 of the Netherlands Civil Code.

Amsterdam, 11 June 2010
Ernst & Young Accountants LLP

Signed by Wouter Smit



