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CID II FINANCE B.V.

Directors’ report

The Board of Directors of CID II Finance B.V. (the Company) herewith presents the Directors’ report and the audited financial statements
for the year ended 31 December 2014.

Incorporation

The Company was incorporated under the laws of the Netherlands on 2 May 2012, with limited liability and having its statutory seat in
Amsterdam, the Netherlands.

Stichting CID II Finance is the sole shareholder of the Company.

Principal activities, business review and future developments

The principal activity of the Company is the issue of Notes (the Notes) in series pursuant to a EUR 5000000000 Secured Limited
Recourse Note Programme (the ‘Programme’) for the issue of notes (the “Notes”) and the making of Alternative Investments (the
‘Alternative Investments”) arranged by Banco Bilbao Vizcaya Argentaria, S.A. (“BBVA”).

The Notes will be issued in series (each a Series”) having one or mote Issue dates and on terms otherwise identical (or identical other
than in respect of the first payment of interest). Each Series may be issued in tranches (each a Tranche”) on the same or different issue
dates. The specific terms of each Tranche (which will be supplemented, where necessary, with supplemental terms and conditions and,
save in respect of the issue date, issue price, priority of payments, and principal amount of the Tranche, will be identical to the terms of
other Tranches of the same Series) will be set out in issue terms (each issue Terms).

The Notes of each Series will be secured in the manner set out in the terms and conditions of the Notes, including a charge on and/or
assignment of and/or other security interest over or in respect of the charged assets as defined in the programme memorandum and the
Master Trust Deed (as defined in the Terms and Conditions of the Notes) and all sums held from time to time by the Custodian and/or the
Issuing and Principal Paying Agent in so far as such sums relate to that Series. Each Series may also be secured on such additional
security as may be described in the relevant Issue Terms.

Due to the structure of the Company, changes in the value of the loans and receivables are fully borne by the holders of the debt securities
and hence it will not have an impact on the Company as such.

At31 December 2014, the Company had no Series in issue (2013: 1 Series comprising of 3 Tranches, nominal amounting to
EUR 412,406,567 and amortised cost amount of EUR 413,574,557).

The Company has redeemed all he loans receivables, proceeds of which has been used to repurchased the Notes on 30 December 2014.

The Company does not anticipate any significant changes in any kind of activities for the next financial year.

Business review

During the year:
• The Company made a profit after tax of EUR 17,548 (2013: EUR 18,800).

As at 31 December 2014:
• the Company’s total indebtedness was EUR NIL (2013: EUR 413,574,557).

The Company’s financial year starts on the 1 January and ends on the 31 December of each year.

Principal risks and uncertainties

The principal risks and uncertainties facing the Company relate to the debt securities issued and loans and receivables held by the
Company for risk management purposes.

The Company has exposure to the following risks from its use of financial instruments and does not have any extemally imposed capital
requirements.

fi) Credit risk

Credit risk is the risk of financial loss to the Company if a counterparty to a financial instrument fails to meet its contractual obligations.

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each loan and receivable. However,
management also considers the demographics of the security base, including the default risk of the industry and country in which the
loan and receivable is located, as these factors may have an influence on the credit risk of the Company.

None of the Company’s income is generated from loans and receivables based in France (2013: 38.40%) and no income is attributable
to the financial industry (2013: 34.54%). A more detailed breakdown is provided in Note 19.
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CID H FINANCE B.V.

Directors’ report (continued)

Principal risks and uncertainties (continued)

Ci) Credit risk (continued)

The risk of default on these assets Is borne by the holders of the debt securities of the relevant series.

(ii) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulties in meeting obligations arising from its financial liabilities as they fall
due.

The Company’s obligation to the Noteholders of a particular series is limited to the net proceeds upon realisation of the mortgaged
property of that series (the Mortgaged Property’). Should the net proceeds be insufficient to make all payments due in respect of a
particular series of Notes, the other assets of the Company will not be available for payment and the deficit is instead borne by the
Noteholders.

The expediency and proceed amounts from realising the collateral of each series is subject to market conditions.

(iii) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates will affect the Company’s
income or the value of its holdings of financial instruments.

(a) Currency risk

Investment in notes or Alternative Investments denominated and payable in a foreign currency entails significant risks to a
Noteholder or party to Alternative Investments that would not be involved if a similar investment were made in notes or
Alternative lnvestnients denominated and payable in such Noteholder’s or party to Alternative Investments’ home currency.
These risks include, without limitation, the possibility of significant changes in rates of exchange between the foreign
currency and such Noteholder’s or party to Alternative Investments’ home currency and generally depend on economic and
political events over which the issuer has no control.

(b) Interest rate risk

Interest rate risk is the risk that the Company does not receive enough interest from the underlying assets to secure interest
payments on the Notes. There may be a timing mismatch between payments of interest on the Notes and payments of
interest on the financial assets and, in the case of floating rate financial assets, the rates at which they bear interest may
adjust mote or less frequently, and on different dates and based on different Indices than the interest rates of the Notes. The
interest rate risk is ultimately borne by the Noteholders.

(iv) Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the Company’s processes,
personnel and infrastructure and from external factors other than credit, market and liquidity risks such as those arising from legal and
regulatory requirements and generally accepted standards of corporate behaviour. Operational risks arise from all of the Company’s
operations.

Further quantitative disclosures are included in Note 19 of these financial statements.

The Company was incorporated with the purpose of engaging in those activities outlined in the preceding paragraphs. All administration
functions have been outsourced by the Company.

Results and dividends for the year

The Company recorded a profit after tax of EUR 17,548 for the year under review. The result for the year is set out on page 7. Profits of the
Company are at the disposal of the Annual General Meeting. The Company may distribute a dividend only if, and to the extent that, its
shareholders’ equity is greater than the aggregate of the paid and called-up part of the issued capital.

Going concern

The Company’s financial statements for the year ended 31 December 2014 have been prepared on a going concern basis. The Directors
will continue to monitor the activities of the Company and will undertake any new transactions whenever the opportunities arise.
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CID II FINANCE B.V.

Dlrectors report (continued)

Business environment

The economic crisis in recent years affected many financial institutions and banks, BBVA amongst others. All the financial instruments
held by the Company and the derivative instruments held for risk management purposes, have BBVA as Counterparty.

BBVA has a worldwide presence with around 7,360 branches in over 31 countries with an asset based of around EUR 673 Billion and over
50.66 million customers. In February 2014, Moody’s upgraded its long-term rating outlook for BBVA from negative to stable. A month later,
it announced a rating upgrade of one notch to Baa2, changed the outlook to positive and on 15 Match 2015, it announced another rating
upgrade to Baal, change the outlook from positive to stable. In May 2014 Fitch announced to upgrade BBVA’s rating by one notch to A—,
maintaining a stable outlook. In June 2014, Standard & Poors fS&P) upgraded BBVA’s rating from BBB— to BBB, also maintaining a stable
outlook. BBVA is continuously monitoring the economic and market developments and new reforms and measures are being adopted in
order to further improve its current situation. Rating agencies recognise BBVA’s strong financial profile; solid competitive positioning and
franchises in Spain, Mexico and South America; high, recurrent and predictable earnings due to its retail business model and geographic
diversification; strong pre-provision earnings allowing the bank to absorb credit costs while continuing to build its capital base and
conservative risk management and low risk position.

Diversification is essential for ensuring resilience in any environment BBVA’s model offers a highly balanced mix in terms of geographical
areas, businesses and segments. This diversification has enabled it to maintain a high level of recurrent revenues, despite the adverse
conditions of the environment and the economic cycles. In 2014, 59% of the Group’s gross income generated by its business areas has
originated in emerging countries. These results demonstrate BBVA’s ability to generate earnings and strengthening its capacity to grow,
despite being in a complex environment.

These results demonstrate BBVA’s ability to generate earnings and strengthening its capacity to grow, despite being in a complex
environment.

Directors, Secretary and their Interests.

The Directors and Secretary who held office on 31 December 2014 did not hold any shares in the Company at that date or during the year.
There were no contracts of any significance in relation to the business of the Company in which the Directors had any interest at any time
during the year.

Personnel

During the year under review, the Company had no employees other than its managing Directors. The Company has no Board of
Supervisory Directors.

The Directors (Deutsche International Trust Company) are appointed by the shareholder. The composition of the representative within
Deutsche International Trust Company that are responsible for this entity does not comply with article 2:166 of the Dutch Civil Cede
(minimum 30% male and 30% female). The above-mentioned requirement can only be met when there are new vacancies within Deutsche
International Trust Company and if candidates are equally suitable.

Accounting records

The Directors believe that they have complied with the legal requirements for the financial statements as included in Part 9 of Book 2 of the
Dutch Civil Code by engaging accounting personnel with the appropriate expertise and by providing adequate resources to the finance
function. The books of account of the Company are maintained at De Entree 99, 1101 HE Amsterdam, the Netherlands.

Subsequent events

There were no significant post balance sheet events that would affect the presentation and disclosure in the current year.

At the date of our report, no new Series of Notes have been issued by the Company.

Approved and authonsed for issue

On behalf of the Board of Directors

Deutsche International Trust Company N.y.

Date: 17 July 2015
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CID II FINANCE By.

Statement of Directors’ responsibilities in respect of Directors’ report and the financial statements

The Directors are responsible for preparing the Directors’ report and financial statements in accordance with applicable laws and
regulations.

The Directors consider that, in preparing the financial statements, the Company has used the most appropriate accounting policies,
consistently applied and supported by reasonable and prudent judgements and estimates, and that all International Financial Reporting
Standards as adopted by the European Union and requirements of Part 9 of Book 2 of the Dutch Civil Code which they consider to be
applicable have been followed.

The Company’s financial statements are required by law to give a true and fair view of the financial position of the Company and of its
financial performance for that period.

In preparing these financial statements, the Directors are required to:

• select suitable accounting policies and then apply them consistently;
• make judgements and estimates that are reasonable and prudent; and
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in

business.

The Directors are responsible for keeping proper books of account that disclose with reasonable accuracy at any time the financial position
of the Company and enable them to ensure that its financial statements comply with International Financial Reporting Standards (YFRS)
as adopted by the European Union and with Part 9 of Book 2 of the Dutch CMI Code. They are also responsible for taking such steps as
are reasonably open to them to safeguard the assets of the Company and to prevent and detect fraud and other irregularities.

The Directors are also responsible for preparing a Directors’ report that complies with the requirements of Part 9 of Book 2 of the Dutch
Civil Code in the Netherlands.

Approved and authonsed for issue

On behalf of the Board of Directors

Deutsche International Trust Company N.y.

Date: 17 July 2015
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dli FINANCE B.V.

Statement of financial position
As at 31 December 2014
(before appropriation of result)

31-Dec.2014 31 -Dec-201 3
Note EUR EUR

Non-current assets
Loans and receivables 5

- 380,129,603
Total non-current assets

- 380,129,603

Current assets
Loans and receivables 5

- 11,511,621
Cash and cash equivalents 6 23,977 22,563,283
Otherassets 7 141,791 1,363,573
Total current assets 165,768 35,438,477

Total assets 165,768 415,568,080

Equity
Share capital 8 18,000 18,000
Retained earnings 48,000 29,200
Profit for the year 17.548 18,800
Total equity 83,548 66,000

Non-current liabilities
Debt securities issued 9 413,574,557
Total non-current liabilities 413,574,557

Current liabilities
Bank overdraft 138 -

Other liabilities 10 72,995 1922,823
Taxation 11 9,087 4,700
Total current liabilities 82.220 1,927,523

Total liabilities 82,220 415,502,080

Total equity and liabilities 165,768 415,568,080

Approved and authorised for issue

On behalf of the Board of Directors

Deutsche International Trust Company N.V.

Date: 17 July 2015

The notes on pages 10 to 27 form an integral part of these financial statements
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CID II FINANCE B.V.

Statement of profit or loss and other comprehensive income
For the year ended 31 December 2014

Year ended Year ended
31-Dec-2014 31-Dec-2013

Note EUR EUR

Interest and similar income 12 4584,179 12,448,859
Interest expense and similar charges 13 (4,571216) (13,071181)
Net expense from derivative financial instruments held for risk management purposes - (126,984)

Operating Income! (loss) 12,963 (749,306)

Other income 14 68,090 856,164
Otherexpenses 15 (59,118) (83,358)

Profit on ordinary activities before taxation 21,935 23,500

Taxation 11 (4,387) t4,700)

Profitfortheyear 17,548 18,800

Other comprehensive income
- -

Total profit for the year 17,548 18800

All items dealt with in arriving at the profit for the year ended 31 December 2014 and 2013 related to continuing operations.

Approved and authonsed for issue

On behalf of the Board of Directors

Deutsche International Trust Company N.y.

Date: 77 July 2015

The notes on pages 10 to 27 form an integral part of these financial statements
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CID II FINANCE BV.

Statement of cash flows
For the year ended 31 December 2014

Year ended
31-Dec-2014

EUR

21,935

666138
1922

(4,584,179)
4,081.839

187,655

391,519380
7,408,638

398,928,018

Year ended
31-Dec-201 3

EUR

23,500
126,984

(4,272,960)
21,774,303

(12,448,859)
13,226,889

18,429,857

(134,898,614)
266,265,806

12,676,313

144,043,505

The notes on pages 10 to 27 form an integral part of these financial statements
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Cash flows from operating activities
Profit on ordinary activities before taxation
Unrealised loss on revaluation of derivatives
Foreign currency movements
Other assets and accruals
Interest received and receivable on loans and receivables
Interest paid and payable on debt securities issued

Net cash flows generated from operating activities

Cash flows from Investing activities
Loans advanced
Repayment of loans
Interest received on loans and receivables

Net cash flows generated from Investing activities

Cash flows from financing activities
Proceeds from issue of debt securities

- 36,854,138
Repayment of debt securities (413,627,581) (313,351,508)
Interest paid on debt securities f 8.027,536) (13,422,234)

Net cash flows used in financing actIvities (421.655.117) (289,919.604)

Net decrease in cash and cash equivalents (22,539,444) (127,446,242)

Cash and cash equivalents at beginning of year 22,563,283 150,009,525

Cash and cash equivalents at end of year 23839 22,563,283



CID II FINANCE By.

Statement of changes in equity
For the year ended 31 December 2014

Balance at 1 January 2013

Appropriation of profit

Profit for the year

Balance at 1 January 2014

Appropriation of profit

Profit for the year

Balance at 31 December 2014

Share
capital

Note EUR

Retained Profit for the
earnings year

EUR EUR

18,000 - 29,200

- 29200 (29200)

-
- 18,800

18,000 29,200 18,800

- 18800 (18,800)

-
- 17,548

18,000 48,000 17,548

18,800

66000

17548

83,548

The notes on pages 10 to 27 form an integral part of these financial statements
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dli FINANCE B.V.

Notes to the financial statements
For the year ended 31 December 2014

General information

CID II Finance B.V. (the Company), a corporation with limited liability, having Its statutory seat in Amsterdam, the Netherlands, has
been incorporated under the law of the Netherlands on 2 May 2012.

These financial statements are for the year ended 31 December 2014.

The objective of the Company Is to raise finance, through the issuance of bonds, notes and other debt Instruments, entering into loan
agreements, derivatives and other instruments evidencing indebtedness and receiving deposits, to invest the funds raised in bonds,
notes, loans, deposits and other debt instruments, shares, warrants, derivatives and other similar financial assets.

The Company may issue different series of Notes (each a “Series”) having one or more issue dates and on terms otherwise identical
(or identical other than in respect of the first payment of interest). Each Series may be issued in tranches (each a “Tranche”) on the
same or different issue dates. The specific terms of each Tranche (which will be supplemented, where necessary, with supplemental
terms and conditions and, save in respect of the issue date, issue price, priority of payments, and principal amount of the Tranche, will
be identical to the terms of other Tranches of the same Series) will be set out in Issue Terms (each “Issue Terms”). As at 31
December 2014, the Company has no Series in issue nor a portfolio of syndicated loans from Banco Bilbao Vizcaya Argentaria, S.A.

The Company is a special purpose entity (“SPE”) that has been established to Issue debt securities under a €5,000,000,000 Secured
Limited Recourse Note Programme (the “Programme’) arranged by BBVA. All notes issued by the Company have been acquired by
BBVA and are used by BBVA to be pledged as collateral to attain financing from financial markets. The notes issued by the Company.
and acquired by BBVA, are consolidated with BBVA.

If the loans are defaulted, BBVA will only incur losses equal to their unpaid amount of notes of each Series or Tranches, and the whole
group will bear little economic impact because of its strong financial system.

The Company has no direct employees. The financial statements were authorised for issue by the Directors on 17 July 2015.

The registered office of the Company is De Entree 99, 1101 HE Amsterdam, the Netherlands.

Stichting CID II Finance holds all the shares of the Company in trust.

2 BasIs of preparation

(a) Statement of compliance

These financial statements have been prepared in accordance with International Financial Reporting Standards (YFRS”) as adopted
by the European Union and with Part 9 of Book 2 of the Dutch Civil Code. The accounting policies have been applied throughout the
year.

Going concern

These financial statements have been prepared on a going concern basis because the directors consider, in the circumstances of the
arrangement established when the Company was formed and based on the nature of the Company’s activities, that this is a fair basis
for presenting the results of the accounting year and the state of affairs at end of the year.

Application of New and Revised International Financial Reporting Standards

In the current year, the Company has applied all of the new and revised Standards and Interpretations issued by the International
Accounting Standards Board (lASS”) and the International Financial Reporting Interpretations Committee (1FRIC”) of the lASS that
are relevant to Its operations and effective for accounting periods beginning on or after 1 January 2014.
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CID II FINANCE B V.

Notes to the financial statements (continued)
For the year ended 31 December 2014

2 Basis of preparation (continued)

(a) Statement of compliance (continued)

2.1 Mandatory Standards, amendments and interpretations with no material effect on the financial statements

The following relevant new and revised Standards and Interpretations have been applied in these financial statements. Their
application has not had any material effect on the amounts reported in these financial statements, other than additional
disclosures in the financial statements, but may affect the accounting for future transactions or arrangements.

lAS 32 Financial Instruments: Presentation (Offsetting Financial Assets and Financial Liabilities)

IFRS 10 Consolidated Financial Statements establishes a new control-based model for consolidation that replaces the existing
requirements of both lAS 27 and SIC-i 2 Consolidation - Special Purpose Entities

2.2 New and revised IFRS in Issue but not yet effective

At the date of authorisation of these financial statements, the following relevant Standard and Interpretations were in issue
but effective on the respective dates as indicated:

lAS 1 Disclosure Initiative (effective 1 January 2016)

lAS 39
Financial Instruments: Recognition and Measurement - Amendments for novation of derivatives (effective 1 January 2018)

lAS 39 Financial Instruments: Recognition and Measurement- Amendments to permit an entity to elect to continue to apply the
hedge accounting requirements in lAS 39 for a fair value hedge of the interest rate exposure of a portion of financial assets
or financial liabilities when IFRS 9 is applied, and to extend the fair value option to certain contracts that meet the own use’
scope exception. (effective 1 January2018)

IFRS 7 Financial Instruments: Disclosures - Amendments requiring disclosures about the initial application of IFRS 9 (effective 1
January 2015)

IFRS 7 Financial instruments: Disclosures — Deferral of mandatory effectie date of IFRS 9 and amendments to transition
disclosures (effective 1 January 2016)

IFRS 7 Financial Instruments: Disclosures - Additional hedge accounting disclosures (and consequential amendments) resulting
from the introduction of the hedge accounting chapter in IFRS 9. (effective 1 January 2018)

IFRS 9 Financial Instruments - Classification and Measurement of Financial Assets (effective 1 January 2018)

IFRS 9 Financial Instruments - Deferral for mandatory effective date of IFRS 9 and Amendments to transition disclosures (effective
1 January2018)

IFRS 9 Financial Instruments - Reissue to include requirements for the classification and measurement of financial liabilities and
incorporate existing derecognition requirements (effective 1 January 2018)

IFRS 9 Financial Instruments - Additional hedge accounting disclosures (and consequential amendments) resulting from the
introduction of the hedge accounting chapter in IFRS 9 (effective 1 January 2018)

IFRS 15 Revenue from contracts with customers - Original issue May 2014 (effective 1 January 2017)

The future impacts that the adoption of these standards have not been analysed to date.
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CID II FINANCE B.V.

Notes to the financial statements (continued)
Fot the year ended 31 December 2014

2 Basis of preparation (continued)

(b) Basis of measurement

The financial statements are prepared on the historical cost basis except for the following:
• Derivative financial instruments are measured at fair value;
• Investment securities designated at fair value through profit or loss are measured at fair value; and
• Debt securities issued are measured at fair value.

The methods used are discussed further in Note 3.

Functional and presentation currency

The financial statements are presented in Euro, which is the Company’s functional currency. Functional currency is the currency of the
primary economic environment in which the entity operates. The issued share capital of the Company is denominated in Euro and the
debt securities issued are also primarily denominated in Euro. The Directors of the Company believe that Euro most faithfully
represents the economic effects of the underlying transactions, events and conditions.

Except as otherwise indicated, all financial information are presented in Euro.

Use of estimates andJudgements

The preparation of the financial statements requires management to make judgements, estimates and assumptions that may affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable under the circumstances,
the results of which form the basis of making the judgements about carrying values of assets and liabilities that are not readily
apparent from other sources. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the
period in which the estimate is revised if the revision affects only that period or in the period of the revision and future periods if the
revision affects both current and future periods.

Estimation of fair values

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing parties in an
arm’s length transaction on the measurement date.

Fair values of financial assets and financial liabilities that are traded in active markets, level 1, are based on quoted market prices or
dealer price quotations. For all other financial instruments the Company determines fair values using valuation techniques.

Valuation techniques include net present value and discounted cash flow models, comparison to similar instruments for which market
observable prices exist, Black-Scholes and polynomial option pricing models and other valuation models. Assumptions and inputs
used in valuation techniques include risk-free and benchmark interest rates, credit spreads and other premia used in estimating
discount rates, bond and equity prices, foreign currency exchange rates, equity and equity index prices and expected price volatilities
and correlations. The objective of valuation techniques is to arrive at a fair value determination that reflects the price of the financial
instrument at the reporting date that would have been determined by market participants acting at arm’s length.

Level 2 prices uses widely recognised valuation models for determining the fair value of common and more simple financial
instruments such as interest rate and currency swaps that use only observable market data. Observable prices and model inputs are
available in the market for listed debt and equity securities, exchange-traded derivatives and simple over-the-counter (“OTC’)
derivatives, e.g. interest rate swaps. Availability of observable market prices and inputs varies depending on the products and markets
and is prone to changes based on specific events and general conditions in the financial markets.
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CID II FINANCE B.V.

Notes to the financial statements (continued)
For the year ended 31 December 2014

3 Significant accounting policies

(1,) Basis of measurement (continued)

Estimation of fair values (continued)

For more complex level 3 instruments proprietary valuation models are used which usually are developed from recognised valuation
models. Some or all of the significant inputs into these models may not be observable in the market, and are derived from market
prices or rates or are estimated based on assumptions. Examples of instruments involving significant unobservable inputs include
certain OTC derivatives and certain securities for which there is no active market. Valuation models that employ significant
unobservable inputs require a higher degree of management judgement and estimation in the determination of fair value.
Management’s judgement and estimation are usually required for selection of the appropriate valuation model to be used,
determination of expected future cash flows on the financial instrument being valued, determination of probability of counterparty
default and selection of appropriate discount rates.

Any change in the pricing assumptions for those assets which use level 3 valuation techniques would not have an impact on the
overall financial position of the Company due to the limited recourse nature of the notes in issue. The variability in pricing of such
assets would directly impact the note holders in each specific series but does not alter the underlying risk faced by each note holder or
the ultimate return on the transaction.

Financial instruments

The financial instruments held by the Company include the following:
• Loans and receivables;
• Derivative financial instruments held for risk management,
• Financial assets and financial liabilities, and
• Debt securities Issued.

Classification

A financial asset or financial liability at fair value through profit or loss is a financial asset or liability that is classified as held-for-
trading or designated at fair value through profit or loss.

Recognition

The Company initially recognises all financial assets and liabilities on the trade date at which the Company becomes a party to the
contractual provisions of the instruments. Purchases and sales of financial assets and financial liabilities are recognised on a trade
date basis.

Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it transfers the
rights to receive the contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of
ownership of the financial asset are transferred. Any interest in transferred financial assets that is created or retained by the Company
is recognised as a separate asset or liability.

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or expired.

Loans and receivables

The Company classifies its financial assets as loans and receivables. Loans and receivables are non-derivative financial assets with
fixed or determinable payments that are not quoted in an active market. They arise when the Company provides money directly to the
borrower with no intention of trading the receivable.

Loans are recognised when cash is advanced to the borrower. They are initially recognised at fair value plus transaction costs. Loans
are derecognised when the rights to receive cash flows from the financial assets have expired or where the Company has transferred
substantially all risks and rewards of ownership.

Loans and receivables are carried at amortised cost using the effective interest method, less provision for impairment.
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CID II FINANCE B.V.

Notes to the financial statements (continued)
For the year ended 31 December 2014

3 SIgnificant accounting policies (continued)

Financial instruments (continued)

Impairment on loans and receivables

The Company reviews its loan portfolio to assess whether any impairment has occurred. In determining whether an impairment loss
should be recorded in profit or loss, the Company makes judgements as to whether there is any observable data indicating that there
is a measurable decrease in the estimated future cash flows from a portfolio of loans. This evidence may include observable data
indicating that there has been an adverse change in the payment status of borrowers, payment delay, downgrade, credit quality and
any information available in the market.

A provision for impairment is established when there is objective evidence that the Company will not collect all amounts due according
to the original terms of the receivables. Significant financial difficulties of the debtor, probability that the debtor will enter bankruptcy or
financial reorganisation, and default or delinquency in payments are considered indicators that the loan receivable is impaired.
Subsequent recoveries of amounts previously written off are credited in the profit or loss.

Derivative financial instruments held for risk management purposes

Derivative financial instruments held for risk management purposes include all derivative assets and liabilities that are used to
economically hedge the derivatives of each series from any interest rate and market fluctuations affecting the relevant collateral
assets. Such derivatives are not however, formally designated into a qualifying hedge relationship and, therefore, all changes in their
fair value are recognised immediately in profit or loss. The fair values of the derivative financial instruments are presented in the
statement of financial position.

Debt securities issued

The debt securities issued are initially measured at fair value, being their issue proceeds (fair value of consideration received) net of
issue costs Incurred unless these costs are reinvoiced to the guarantor. They are subsequently stated at amortised cost: any
difference between proceeds net of issue costs and the redemption value is recognised in profit or loss over the period of the debt
securities issued using the effective interest method.

Fair value measurement principles

The determination of fair values of financial assets and financial liabilities is based on quoted market prices or dealer price quotations
for financial instruments traded in active markets, where these are available. For all other financial instruments fair value is determined
by using valuation techniques. Valuation techniques include net present value techniques, the discounted cash flow method,
comparison to similar instruments for which market observable prices exist, and valuation models. The Company uses widely
recognised valuation models for determining the fair value of common and simpler financial instruments like options and interest rate
and currency swaps.

For more complex instruments, the Company uses proprietary models, which usually are developed from recognised valuation models.
Some or all of the inputs into these models may not be market observable, and are derived from market prices or rates or are
estimated based on assumptions.

Valuation techniques using significant unobservable inputs. This category includes all instruments where the valuation technique
includes inputs not based on observable data and the unobservable inputs could have a significant effect on the instrument’s valuation.
This category includes instruments that are valued based on quoted prices for similar instruments where significant unobservable
adjustments or assumptions are required to reflect differences between the instruments.

The following provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, grouped
into levels 1 to 3 based on the degree to which the fair value is observable:

(i) Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets or liabilities;

(ii) Level 2 fair value measurements are those derived from inputs other than quoted prices included within level 1 that are observable for
the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

(iii) Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset or liability that are not
based on observable market data (unobservable inputs).

The value produced by a model or other valuation technique is adjusted to allow for a number of factors as appropriate, because
valuation techniques cannot appropriately reflect all factors market participants take into account when entering into a transaction.
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CID II FINANCE B.V.

Notes to the financia’ statements (continued)
For the year ended 31 December 2016

3 SignIficant accounting policies (continued)

Financial Instruments (continued)

Fair value measurement principles (continued)

Fair value estimates are made at a specific point in time, based on market conditions and information about the financial instrument.
These estimates are subjective in nature and involve uncertainties and matters of significant judgement e.g. interest rates, volatility,
credit spreads, probability of defaults, estimates cash flows etc and, therefore, cannot be determined with precision.

Financial liabilities and equity

Following the adoption of lAS 32, financial instruments Issued by the Company are treated as equity (i.e. forming part of shareholder’s
funds) only to the extent that they meet the following two conditions:

• they include no contractual obligations upon the Company to deliver cash or other financial assets or to exchange financial
assets or financial liabilities with another party under conditions that are potentially unfavourable to the Company; and

• where the instrument will or may be settled in the Company’s own equity instwments, it is either a non-derivative that
includes no obligation to deliver a variable number of the Company’s own equity instruments or is a derivative that will be
settled by the Company’s exchanging a fixed amount of cash or other financial assets for a fixed number of its own equity
instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial liability. Where the instrument so
classified takes the legal form of the Company’s own shares, the amounts presented in these financial statements for called-up share
capital exclude amounts in relation to those shares,

Where a financial instrument that contains both equity and financial liability components exist, these components are separated and
accounted for individually under the above policy. The finance cost on the financial liability component is correspondingly higher over
the life of the instrument.

Finance payments associated with financial liabilities are dealt with as part of finance expenses. Finance payments associated with
financial instruments that are classified in equity are distributions from the net income attributable to equity holders and are recorded
directly in equity.

Cash and cash equivalents

Cash and cash equivalents consist of cash at bank and highly liquid financial assets with original maturities of less than three months,
which are subject to insignificant risk of changes in their fair value,

Cash and cash equivalents are carried at amortised cost in the statement of financial position.

Share capital

Share capital is issued in Euro. Dividends are recognised and deducted from equity when declared.

Foreign currency transaction

Transactions in foreign currencies are translated to the functional currency of the Company at exchange rates at the dates of the
transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated to the functional
currency at the exchange rate at that date. Non-monetary assets and liabilities denominated in foreign currencies that are measured at
fair value are retranslated to the functional currency at the exchange rate at the date that the fair value was determined. Foreign
currency differences arising on retranslation are recognised in the statement of profit or loss and other comprehensive income.

Unrealised gains and losses on exchange are accounted as an adjusting item in the statement of cash flows under operating activities.
Realised portions are allocated accordingly to their respective items I transactions in the statement of cash flows.

Interest income and interest expense

Interest income and expense are recognised on all instruments measured at amortised cost using the effective interest rate method
and recognised in of profit or loss.
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CID II FINANCE B.V.

Notes to the financial statements (continued)
For the year ended 31 December 2014

3 SignIficant accounting policies (continued)

Net income / (loss) from derivative financial instruments held for risk management purposes

Net income / (loss) from derivative financial instruments held for risk management purposes relates to the fair value movements on
forward contracts held by the Company and includes realised and unrealised fair value changes, settlements and foreign exchange
differences.

Other income and expenses

All other income and expenses are accounted for on an accruals basis.

Provisions

A provision is recognised when and only when there is a present obligation (legal or constructive) as a result of a past event, and it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can
be made of the amount of the obligation. Provisions are reviewed at each reporting date and adjusted to reflect the current best
estimate.

Taxation

Income tax expense comprises current and deferred tax. Income tax expense is recognised in the profit or loss except to the extent
that it relates to items recognised directly In equity, in which case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the period, using tax rates applicable to the Company’s activities
enacted or substantively enacted at the end of the reporting date, and adjustment to tax payable in respect of previous years.

Deferred tax is provided using the liability method, providing for temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not recognised for temporary
differences arising on the initial recognition of assets or liabilities in a transaction that is not a business combination and that affects
neither accounting nor taxable profit. Deterred tax is measured at the tax rates that are expected to be applied to the temporary
differences when they reverse, based on the laws that have been enacted or substantively enacted by the reporting date.

A deferred tax asset Is recognised only to the extent that it is probable that future taxable profits will be available against which the
asset can be utilised. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer
probable that the related tax benefit will be realised.

Statement of cash flows

The statement of cash flows, based on the indirect method of calculation, gives details of the source of cash and cash equivalents
which became available during the year and the application of these cash and cash equivalents over the course of the year.

Related party

Stichting CID II Finance is the sole shareholder of the Company. As at year-end, no transaction took place. During the year under
review, there was no remuneration paid to management of the Company. The remuneration of management is paid by Stichting CID II
Finance from the profits made available to the Stichting CID II Finance by the Company through dividend payments.

4 Financial risk management

Introduction and overview

The CID II Finance B.V. Programme (the “Programme) was set up on 2 May 2012 to issue multiple series of notes, with the rating on
each series independent of the other (if applicable). This means that the Company can issue various series of notes ranging from AAA
to not rated.

The Company was set up as a segregated multi-issuance SPE. Each Series is govemed by a separate Issue Terms. Each Series
consists of an investment in charged assets and / or derivative instrument or other contracts from the proceeds of the issuance of debt
securities and I or Alternative Investments.

The Programme offers investors the opportunity to invest in a portfolio of investments and alter the risk profile of the portfolio through
the use of derivative instruments.
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CID II FINANCE B.V.

Notes to the financial statements (continued)
For the year ended 31 December 2014

4 FinancIal risk management (continued)

introduction and overview (continued)

This ensures that if one Series defaults, the holders of that Series do not have the ability to reach other assets of the issuer, resulting
in the issuer’s bankruptcy and the default of the other Series of notes. The segregation criteria include the following:

• The Company is a bankruptcy remote SPE, organised in the Netherlands;
• The Company issues separate series of debt obligations;
• Assets relating to any particular series of debt securities are held separate and apart from the assets relating to any other

series; and
• For each series of debt securities, only the trustees are entitled to exercise remedies on behalf of the debt security holders.

The ultimate amount repaid to the Noteholders of these debt securities will depend on the proceeds from the charged assets. The
Company is obliged to provide for the payment or physical delivery of the deliverable obligations the holders of debt securities. This
obligation is determined by the Calculation Agent in accordance with the terms of agreements.

Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk management framework.

The risk profile of the Company is such that market, credit, liquidity and other risks relating to the investment securities are borne fully
by the holders of debt securities issued.

The Company has exposure to the following risks from its use of financial instruments:
(i) Credit risk:
(ii) Liquidity risk;
(iii) Market risk: and
(iv) Operational risk.

This note presents information about the Company’s exposure to each of the above risks, the Company’s objectives, policies and
processes for measuring and managing risk and the Company’s management of capital. Further quantitative disclosures are included
in Note 19 to these financial statements.

The Company does not have any externally imposed capital requirements.

(i) Credit risk

Credit risk is the risk of financial loss to the Company if counterparty to a financial instrument fails to meet its contractual
obligations.

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each loan and receivable.
However, management also considers the demographics of the security base, including the default risk of the industry and
country in which the loan and receivable is located, as these factors may have an influence on the credit risk of the
Company.

The risk of default on these assets is borne by the counterparty of the asset or the holders of the debt securities of the
relevant series.

(ii) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulties in meeting obligations arising from its financial liabilities
as they fall due.

The Company’s obligation to the Noteholders of a particular series is limited to the net proceeds upon realisation of the
collateral of that series. Should the net proceeds be insufficient to make all payments due in respect of a particular series of
Notes, the other assets of the Company will not be available for payment and the deficit is instead borne by the Noteholders.

The expediency and proceed amounts from realising the collateral of each series is subject to market conditions.

(iii) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rate and interest rates will affect the
Company’s income or the value of its holdings of financial instruments.
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CID II FINANCE B.V.

Notes to the financial statements (continued)
For the year ended 31 December 2014

4 Financial risk management (continued)

(iv) Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the Company’s
processes, personnel and infrastructure, and from external factors other than credit, market and liquidity risks such as those
arising from legal and regulatory requirements and generally accepted standards of corporate behaviour. Operational risks
arise from all of the Company’s operations.

The Company was incorporated with the purpose of engaging in those activities outlined in the preceding paragraphs. All
administration functions have been outsourced by the Company.

(v) Forward currency exchange contracts

The Company may enter into forward currency exchange contracts for the purchase or sale of a specific foreign currency at a
specific price on a future date. Forward currency exchange contracts expose the Company to the credit risk of the relevant
counterparty as there is no exchange acting as an intermediary to regulate the payments or required margin. Forward
currency exchange contracts result in exposure to market risk based on changes in forward exchange rate relative to the
contracted exchange rates.

5 Loans and receivables

The loans and receivables have, upon initial recognition, been designated at amortised cost.

Amortised cost:
Opening balance as at 1 January
Loans granted during the year
Loans repaid during the year
Foreign currency movement

Closing balance as at 31 December

Interest accruals at end of year

Closing amortised cost as at 31 December

Less than one year
Between one and five years

390,077,314 542,632,408
- 134,898,614

(390,077,314) (276,867,219)
- (10,586,489)

- 390,077,314
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31 -Dec-2014
EUR

31 -Dec-201 3
EUR

- 1,563,910

- 391,641,224

Most of the loans in the portfolio are syndicated loans whereby the principal amount of the loans are repaid at their maturity or in
accordance with an amortization schedule. In some cases guarantees have been received from parent companies.

The amortised cost of the assets of the Company represents their maximum exposure to credit risk. The credit risk is eventually
transferred to the Noteholders. The loans and receivables are held as collateral for the debt securities issued by the Company. The fair
value at initial recognition is approximately the same as the amortised cost.

The loans were fully repaid on 30 December2014.

Gross Gross
contractual Carrying contractual Carrying

value value value value
Maturity analysis of loans and receivables is as follows: 31 -Dec-2014 31 -Dec-2014 31 -Dec-201 3 31-Dec.2013

EUR EUR EUR EUR

- 36,541,245 11,511,621
- 373,894,211 380,129,603

-
- 410435,456 391,641,224
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Notes to the financial statements (continued)
For the year ended 31 December 2014

6 Cash and cash equivalents 31-Dec-2014 31-Dec-2013
EUR EUR

Cash at banks 23,977 22,563,283

Cash and cash equivalents consist of cash at banks. The cash at bank balance is at the free disposal of the Company.

7 Other assets 31-Dec-2014
EUR

132,558
9,233

141791

31 -Dec-2014
EUR

31-Dec-2013
EUR

103,023

1260,550
1,363,573

31-Dec-201 3
EUR

Issued and fully paid

180 ordinary shares of EUR 100 each. 18,000 18,000

At 31 December 2014, Stichting CID II Finance held 100% (2013: 100%) of the shares of the Company and is entitled to dividend
payments and carry voting rights.

During the year ended 31 December2014, the Company declared no dividend (2013: EUR nil).

9 Debt securities issued
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Other receivable
Tax advance
Interest receivable on loans and receivables

8 Share capital

Amortised cost:
Opening balance as at 1 January
Issued during the year
Repayments during the year
Foreign currency movement

Closing balance as at 31 December

Interest accruals at end of year

Closing amortised cost as at 31 December

Maturity analysis of debt securities is as follows:

Less than one year
Between one and five years
More than five years

31-Dec-2014 31-Dec-201 3
EUR EUR

412,406567 714364799
. 36,854138

(412.406567) (328,043,732)
- (10,768,638)

412,406,567

- 1,167,990

- 413,574,557

Gross
contractual Carrying

value value
31-Dec-2013 31-Dec-2013

36,900,750 -

396,393,147 -

78,169,440 613,574,557

511,463,337 413,574,557

Carrying
value

31 -Dec.2014

Gross
contractual

value
31 -Dec-2014
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Notes to the financial statements (continued)
For the year ended 31 December 2014

9 Debt securities issued (continued)

Debt securities issued for a particular series are carried at amottised cost when the related loans and receivables are carried at
amortised cost.

The Company’s obligations under debt securities issued are secured by collateral purchased as described in Note 5. The investors
recourse per series is limited to the assets of that particular series.

All of the debt securities issued are interest-bearing Notes which bear variable interest rates. The debt securities issued may be
redeemable at their scheduled maturity dates or at the option of the Noteholder.

In the event that the accumulated losses prove not to be recoverable during the life of the Company, then this will reduce the obligation
to the holders of the debt securities issued by the Company i.e. contractual amounts at maturity by an equivalent amount.

The debt securities were fully repurchased on 30 December 2014.

10 Other liabilities 31-Dec-2014 31-Dec-2013
EUR EUR

Audit fees accrual 61317 22446
Loan payable to Douro Finance By. 11,678 10,000
Interest payable on debt securities issued

- 1890,377

72,995 1,922823

The loan from Douro Finance B.V. is unsecured, interest free and repayable on demand.

11 Taxation
Profit for the Profit for the

year ended Tax @ 20% year ended Tax @ 20%
31 -Dec-207 4 31 -Dec-2014 31 -Dec-201 3 31-Dec-201 3

EUR EUR EUR EUR

Tax on profit on ordinary activities 21,935 4387 23,500 4,700

21,935 4,387 23,500 4,700

The corporate income tax charged is based on the agreement with the Dutch Tax Authorities, dated 18 June 2012, that the Company
should earn a minimal income that will be taxable at the normal statutory tax rates in the Netherlands.

The corporate income tax rate for 2014 is 20% on the first EUR 200,000 and 25% above EUR 200,000 (2013: 20% on the first EUR
200,000 and 25% above EUR 200,000).

12 Interest and similar income

Year ended Year ended
3f-Dec-2014 31 -Dec-201 3

EUR EUR

Interest on loans and receivables 4,584,179 12,448,859

4,584,179 12,448,859

13 Interest expense and similar charges

Year ended Year ended
37-Dec-2014 31 -Dec-201 3

EUR EUR

Interest expense in debt securities issued (4,258,600) (13,226,889)
Foreign exchange movements (312,616) 155,708

(4,571,216) (13,071,181)
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Notes to the financial statements (continued)
For the year ended 31 December 2014

14 Other income
Year ended Year ended

31-Dec-2014 31-Dec-2013
EUR EUR

Arranger income 64748 188,656
Other income 3,342 667,508

68,090 856164

15 Other expenses

Year ended Year ended
31-Dec-2014 31-Dec-2013

EUR EUR

Audit fees (38,871) (27,391)
Cash manager fees (6,000) (9,000)
Trustee fees (5,305) (5,562)
Other expenses (5,000) (15,581)
Tax advisory fees (2,629) (10,207)
Bank charges (1,313) (574)
Legal fees

- (15,043)
Filing fees

-

(59118) (83,358)

The Company has no employees. The fees to Deutsche International Trust Company N.y. relate solely to the remuneration for its
services as administrators of the Company.

Audit fees relate solely to fees payable for the audit of the annual accounts. The audit fees (exclusive of VAT) is segregated as follows:

Deloitte Accountants B.V. Other Deloifte Network Firms Total Deloitte Network Firms

Year ended Year ended Year ended Year ended Year ended Year ended
31-Dec-2014 31-Dec-2013 31-Dec-2014 31-Dec-20f 3 31-Dec-201 4 3f-Dec-2013

EUR EUR EUR EUR EUR EUR

Audit fees 10,256 7,500 14,162 10,000 24,418 17,500

Audit fees (inclusive of VAT) paid for the year ended 31 December 2014 was EUR 24418 (2013: EUR 17,500) .As at 31 December
2014 audit fees of EUR 61,317 (2013: EUR 22,446) is payable.

16 Related party transactIons

Stichting CID II Finance is the sole shareholder of the Company. As at year end, no transaction took place. During the year under
review, there was no remuneration paid to management of the Company. The remuneration of management is paid by Stichting CID II
Finance from the profits made available to $tichting CID II Finance by the Company through dividend payments.

17 Charges

The Notes issued by the Company are secured by way of mortgage over the collateral purchased in respect of each Note, and by
assignment of a fixed first charge of the Company’s rights, title and interest under the respective agreement for each series.
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Notes to the financia’ statements (continued)
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18 AccountIng classifIcatIons and fair values of financial assets and liabilities

Assets

Loans and receivables
Derivative assets held for risk management purposes
Cash and cash equivalents
Other assets

Categories of
financial assets

Loans and receivables
Fair value through profit or loss

Loans and receivables
Loans and receivables

Liabilities

Debt securities issued
Bank overdraft
Other liabilities

79 Financial instruments

(I) Credit risk

Categories of
financial liabilities

73,133 73,133 513,386,160 415,497,380

The loan portfolio consists of syndicated corporate loans. In some cases guarantees have been received. The Noteholder
bears all the credit risks of the Company, in respect of the loans and receivables.

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to the credit risk
at the reporting date was:

Loans and receivables
Cash and cash equivalents
Other assets
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Debt securities issued At amortised cost
Other liabilities At amortised cost

Gross Gross
contractual Carrying contractual Carrying

amount value amount value
31-Dec-2014 31 -Dec-2014 31 -Dec-201 3 31-Dec-201 3

Assets EUR EUR EUR EUR

Loans and receivables
- - 410,435,456 391,641,224

Cash and cash equivalents 23,977 23,977 22,563,283 22,563,283
Other assets 141,791 141791 1,363,573 1,363,573

Liabilities

165,768 165,768 434,362,312 415,568,080

Gross Gross
contractual Carrying contractual Carrying

amount value amount value
31-Dec-2014 31 -Dec-2014 31-Dec-201 3 31-Dec-201 3

EUR EUR EUR EUR

-
- 511,463,337 413,574,557

138 138 - -

72,995 72,995 1,922,823 1,922,823

Assets 31-Dec-2074
EUR

31-Dec-201 3
EUR

391,641,224
22,563,283

1,363,573
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Notes to the financial statements (continued)
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19 FInancial instruments (continued)

(i) Credit risk (continued)

Liabilities 3f-Dec-2014 31 -Dec-201 3
EUR EUR

Debt securities issued
- 413,574,557

Bank overdraft 138 -

Other liabilities 72.995 1922,823

73,133 415,497,380

The credit quality of the Company’s loans and receivables is as follows:

Rating Rating agency 31-Dec.2014 31-Dec-2013

Bal Moody’s 0.00% 46.49%
Baal Moody’s 0.00% 6.41%
Baa3 Moody’s 0.00% 3.51%
Not rated 0.00% 43.59%

0.00% 100.00%

Concentration risk

For management purposes, the Company is organised into one main operating segment, which invest in debt instruments. All
the entities activities are inter-related, and each activity is dependent on the others. Accordingly, all significant operating
decisions are based upon analysis of the entity as one segment. The financial results from this segment are equivalent to the
financial statements of the entity as a whole.

The following table analyses the entity’s operating income per geographical location. The basis for attributing the operating
income is the place of incorporation of the instruments counterparty.

Country of origin: 31-Dec-2014 31 -Dec-201 3

France 0,00% 38.40%
United Kingdom 0.00% 34.72%
Germany 0.00% 12.78%
Australia 0.00% 12.48%
Russia 0.00% 1.62%

0.00% 100.00%

The table below analyses the entity’s operating income per industry. The basis for attributing the operating income is the
industry in which the issuer of the instruments operate.

industry type: 31 -Dec-2014 31-Dec-2013

Financial 0.00% 34.54%
Manufacturing 0.00% 38.45%
Utility 0.00% 9.05%
Others 0.00% 17.96%

0.00% 100.00%
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19 Financial Instruments (continued)

(ii) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company’s
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities
when due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the
Company’s reputation.

The Company’s obligation to the Noteholders is limited to the net proceeds upon reatisation of the cotiateral. Should the net
proceeds be insufficient to make all payments due in respect of a particular series of Notes, the other assets of the Company
will not be available for payment and the deficit Is instead borne by the Noteholders.

The maturity profile of financial assets as at 31 December 2014 is as follows:

Gross Between one
Carrying contractual Less than one and five Mote than
amount cash flow year years five years

EUR EUR EUR EUR EUR

Loans and receivables - - - -

Cash and cash equivalents 23,977 23,977 23,977 - -

Other assets 141,791 141,791 141,791 - -

165,768 165.766 165.766 - -

The maturity profile of financial liabilities as at 31 December 2014 is as follows:

Gross Between one
Carrying contractual Less than one and five More than
amount cash flow year years five years

EUR EUR EUR EUR EUR

Debt securities issued - -

Bank overdraft 138 138 138
Other liabilities 72,995 72,995 72,995

73133 73,133 73,133 - -

The maturity profile of financial assets as at 31 December 2013 was as follows:

Gross Between one
Carrying contractual Less than one and five More than
amount cash flow year years five years

EUR EUR EUR EUR EUR

Loans and receivables 391,641,224 410,435,456 36,541,245 373,894,211
Cash and cash equivalents 22,563,283 22,563,283 22,563,283 -

Other assets 1,363,573 1,363,573 1,363,573

415,568,080 434,362,312 60,468,101 373,894,211 -

The maturity profile of financial liabilities as at 31 December 2073 was as follows:

Gross Between one
Carrying contractual Less than one and five More than
amount cash flow year years five years

EUR EUR EUR EUR EUR

Debt securities issued 413,574,557 511,463,337 36,900,750 396,393,147 78,169,440
Other liabilities 1,922,823 1,922,823 1,922,823 -

415,497,380 513,386,160 38,823,573 396,393,147 78,169,440
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19 Financial instruments (continued)

(iii) Market risk

Market risk is the potential adverse change in earnings or the value of net worth arising from movements in interest rates,
foreign exchange rates or other market prices.

(a) Currency nsk

The Company limits its exposure to currency risk by operating bank accounts In other currencies than its functional currency
for receipts and payments in other currencies than its functional currencies. The Company is exposed to movement in
exchange rates between Euro, its functional currency, and certain foreign currencies namely United States dollar (USD) and
Australian dollar (AUD).

The Company’s exposure to foreign currency risk as at 31 December 2014 is as follows:

EUR USD AUD Total

Loans and receivables
- -

Cash and cash equivalents 23,977 - - 23,977
Other assets 141,791 - - 141,791

165,768 -
- 165,768

Debt securities issued - - -

Bank overdraft (138) (138)
Other liabilities (72,995) - - (72,995)

(72,995) - (138) (73,133)

Net position 92,773 - (138) 92,635

The Company’s exposure to foreign currency risk as at 31 December 2013 was as follows:

EUR USD AUD Total

Loans and receivables 342,744,329 - 48,896,895 391,641,224
Cash and cash equivalents 22,542,418 - 20,665 22,563,283
Other assets 1,261,270

- 102,303 1,363,573
366,548,017 - 49,020,063 415,568,080

Debt securities issued (364,677,662) - (48,896,895) (413,574,557)
Other liabilities (1,799,655) - (123,166) (1,922,823)

(366,477,317) - (49,020,063) (415,497,380)

Net position 70,700 - - 70,700

The following significant exchange rates applied during the year ended 31 December 2014:

Average rate Closing rate
USE) 0.7540 0.8266
AUD 0.6795 0.6753

The following significant exchange rates applied during the period ended 31 December 2013:

Average rate Closing rate
USD 0.7531 0.7277
AUD 0,7289 0.6488

(b) Sensiti/ity Analysis

The impact of any change in the exchange rates and interest rate on the loans and receivables relating to any series is offset
by the foreign exchange rate and interest rate changes on the debt securities issued under the series. Any difference is
borne by the Noteholder.
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CID II FINANCE B.V.

Notes to the financial statements (continued)
For the year ended 31 December 2074

19 FInancial instruments (continued)

(iv) Operational risk

Operational risk Is the risk of direct or indirect loss arising from a wide variety of causes associated with the Company’s
processes, personnel and infrastructure, and ftom external factors other than credit, markets and liquidity issues such as
those arising from legal and regulatory requirements and generally accepted standards to corporate behaviour.

Operational risks arise from all of the Company’s operations. The Company was incorporated with the purpose of engaging
in those activities outlined in the preceding paragraphs. All management and administration functions are outsourced to
Deutsche International Trust Company NV.

(v) Capital management risk

The Company manages its capital to ensure that the Company will be able to continue as a going concern while maximising
the return to stakeholders. The capital structure of the Company consists of debt securities, cash and cash equivalents and
equity comprising of issued capital and reserves.

(vi) Fair value of other financIal instruments

The fair value of financial instruments that are not traded in an active market Is determined by using valuation techniques.
The fair value of open positions in forward currency exchange contracts is calculated as the difference between the contract
exchange rate and the respective forward exchange rate at the valuation date.

As at 31 December 2014 and 2013, the Company held no derivative financial instruments carried at fair value. The table
below provides an analysis of the basis of measurement used by the Fund to fair value its financial instruments carried at fair
value, categorised by the fair value hierarchy as at 31 December 2014.

Carrying Fair Carrying Fair
value value value value

31-Dec-2014 37-Dec-201 4 37 -Dec-2013 31-Dec-201 3
EUR EUR EUR EUR

Loans and receivables - - 391,641,224 391337,863
Cash and cash equivalents 23,977 23,977 22,563,283 22,563,283
Other assets 141,791 141,791 1,363,573 1,363,573
Debt securities issued

- (413,574,557) (414,628,715)
Bank overdraft (138) (138) - -

Other liabilities (72,995) (72.995) (1,922,823) (1,922,823)
92,635 92.635 70,700 (1,286,819)

The loans and receivables represent contractual amounts for the settlement of obligations due to the Company. The debt
securities issued represent contractual amounts and obligations due by the Company for settlement of obligations. If carried
at fair value, both the loans and receivables and the debt securities would have been classified in level 2 of the fair value
hierarchy.

The directors consider the carrying amounts of financial assets and financial liabilities (other than loans and receivables and
those categorised as fair value through profit or loss) recognised in the financial statements to approximate their fair values.
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Notes to the financial statements (continued)
For the year ended 31 December 2014

19 Financial instruments (continued)

(vi) Fair value of other financial instruments (continued)

31-Dec-2014 Level I Level 2 Level 3 Total
EUR EUR EUR EUR

Loans and receivables - -

Cash and cash equivalents 23977 - - 23977
Other assets 141,791 -

- 141,791
Debt securities issued - - - -

Bank overdraft (138) - - (138)
Other liabilities

- (72,995) - (72,995)
165,630 (72,995) - 92635

31-Dec-13 Level I Level 2 Level 3 Total
EUR EUR EUR EUR

Loans and receivables - 391,337863 - 391,337,863
Cash and cash equivalents 22563283 - - 22,563,283
Other assets 1,363,573 - - 1,363,573
Debt securities issued

- (414,628,715) - (414,628,715)
Other liabilities

- 1,922.823) - (1,922,823)
23,926,856 (25,213,675) - (1286,819)

(vii) Significant accounting policies

Details of the significant accounting policies and method adopted, including the criteria for recognition, the basis of
measurement and the basis on which income and expenses are recognised are disclosed in Note 3 of these financial
statements.

20 Comparative information

Per its Programme Memorandum, the Company’s financial year starts an 1 January and ends on 31 December. The current financial
statements is for the year ended 31 December 2014. Prior period financial statements are presented as at 31 December 2013 and for
the year from 1 January 2013 to 31 December 2013.

21 Subsequent events

There were no significant post balance sheet events that would affect the presentation and disclosure in the current year.

At the date of our report, no new Series of Notes have been issued by the Company.

Approved and authorised for issue

On behalf of the Board of Directors

Deutsche International Trust Company N.y.

Date: 17 July 2015
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CID II FINANCE By.

Other information
For the year ended 31 December 2014

Statutory rules concerning the appropriation of results

The appropriation of profit is governed by Article 21 of the articles of association. The profit is at free disposal of the general meeting. The
general meeting may decide to pay dividend only after adoption of the annual accounts and if profit so permits.

Appropriation of net income for the year

Awaiting the decision of shareholders, the net income for the year ended 31 December 2014 is separately included in the shareholders
equity as Profit for the period (unappropriated net income).

Subsequent events

There were no significant post balance events that would affect the presentation and disclosure in the current year.
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Independent auditor’s report

To the General Meeting of CID II finance B.V.

Report on the financial statements

We have audited the accompanying financial statements 2014 of CID U finance B.V.,
Amsterdam, which comprise the statement of financial position as per December 31, 2014, the
statements of comprehensive income, changes in equity and cash flows for the year then ended
and notes, comprising a summary of the significant accounting policies and other explanatory
information.

Management’s responsibility

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with International Financial Reporting Standards as adopted by the European
Union and with Part 9 of Book 2 of the Dutch Civil Code, and for the preparation of the
Directors’ Report in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore
management is responsible for such internal control as it determines is necessary to enable the
preparation of the financial statements that are free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the 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 financial statements.

Deloitte Accountants By, is registered with the Trade Register of the Chamber of Commerce and Member of
Industry in Rotterdam number 24362853, Deloifte Touche Tohmatsu Limited
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Deloitte.

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

Opinion with respect to the financial statements

In our opinion, the financial statements give a true and fair view of the financial position of
CID II Finance B.V. as per December 31, 2014 and of its result and its cash flows for the year
then ended in accordance with International financial Reporting Standards as adopted by the
European Union and with Part 9 of Book 2 of the Dutch Civil Code.

Report on other legal and regulatory requirements

Section 2:3 93 sub 5 at e and f of the Dutch Civil Code, we have no deficiencies to report as a
result of our examination whether the Directors’ Report, to the extent we can assess, has been
prepared in accordance with Part 9 of Book 2 of this Code, and whether the information as
required under Section 2:392 sub 1 at b-h has been annexed. Further we report that the Directors’
Report, to the extent we can assess, is consistent with the financial statements as required by
Section 2:391 sub 4 of the Dutch Civil Code.

Amsterdam, July 17, 2015

Deloitte Accountants B.V.

Signed on the original: A. den Hertog
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