VCL Master Netherlands B.V.
Annual Report for the period March 3, 2016
until December 31, 2016
Amsterdam, the Netherlands

VCL Master Netherlands B.V.
Prins Bernhardplein 200
1097 JB Amsterdam
The Netherlands
Chamber of Commerce Amsterdam 65.49.09.16

Table of contents

Page

1.
1.1
1.2

Director's report
Activities and results
Future developments

2.
2.1
2.2
2.3
2.4
2.5
2.6

Financial statements
Balance sheet as at December 31, 2016
Statement of income for the period from March 3, 2016 to December 31, 2016
Statement of cash flows for the period from March 3, 2016 to December 31, 2016
General notes to the Financial statements
Notes to the Balance sheet
Notes to the Statement of income

8
9
10
11
17
22

3.
3.1
3.2

Other information
Statutory provisions
Independent auditor's report

25
26

3
5

Page 1

1. Director's report

Page 2

VCL Master Netherlands B.V.
Annual Report for the period March 3, 2016 until December 31, 2016
1.1 Activities and results
General
VCL Master Netherlands B.V. (“the Company”) was incorporated on March 3, 2016 as part of a structured debt
transaction of car lease contracts.
On May 31, 2016 ("the Closing Date"), the Company purchased a portfolio of leased vehicle contracts and the
accompanying lease receivables, and entered into a Master Hire Purchase Agreement and a number of related
agreements. The contract and receivables were acquired from Volkswagen Leasing B.V. and DutchLease B.V.
(collectively, "the Originator"). In order to finance the transaction, the Company issued Asset Backed Floating Rate
Class A Notes and Asset Backed Floating Rate Class B Notes ("the Notes"), a Subordinated Loan agreement with
Volkswagen International Luxemburg S.A. ("the Subordinated Lender") and by way of a Maintenance Reserve
Funding Agreement with the Originator.
The Company is set up as a bankruptcy remote vehicle for the transaction.
The Company's balance sheet asset 'Deemed loan to the Originator' represents the value of the underlying lease
contracts and receivables. Whilst the Company has the legal ownership of these contracts and receivables, the
economic interest is considered to have remained with the Originator.
Apart from a minimum profit amount, all income and expenses are allocated to the parties concerned in the funding
arrangement. Reference is made to the notes to the Financial statements for further details.
These Financial statements give a true and fair view of the assets, liabilities, financial position and profit or loss of the
Company and this Annual Report includes a fair view of the development and performance of the business and the
position of the Company, together with a description of the principal risks that the Company faces.
As this is the Company's first Annual Report, the Statement of income and Statement of cash flows encompass the
period from March 3, 2016 to December 31, 2016.
Interest Rates
In the year the average annualized interest rate on the Deemed loan to the Originator amounted to 3.1% and the
average annualized funding rate amounted to 0.54%. The resulting net interest margin was EUR 8.4 million, before
the hedging result. The average interest rates approximate the effective rates.
Performance of underlying lease vehicle contract portfolio
The Company initially purchased a portfolio of leased vehicle contracts and accompanying lease receivables for an
amount of EUR 254,509,900. During the year, new contracts and accompanying receivables were purchased by way
of hire purchase within the meaning of the transaction for a total amount of EUR 233,603,465.
Realized losses on underlying Lease Receivables (net of recoveries) during the reporting year amounted to nil.
Management is of the opinion that the Lease Receivables are fully collectible because the credit enhancements,
provided as part of the incorporation of the Company, are sufficient to absorb any potential losses on the Lease
Receivables.
Based on a specific review of the underlying Lease Receivables and taking into consideration current values of the
underlying Lease Receivables and taking into account that the Originator has a contractual Call Option to repurchase
contracts significantly in arrears, management has decided to not take into account a provision for doubtful Lease
Receivables.
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RISK MANAGEMENT
Following the purchase of the lease vehicle contract portfolio and the issue of the Notes, the Company is exposed to
a variety of risks. As the Company issued the Notes with limited recourse, the risks for the Company itself are limited.
However, given the limited recourse (meaning a risk transfer to the Noteholders), the Company took a variety of
measures to minimise the risks linked to the transaction.
In addition to financial risks, the Company also faces operational risks. The servicing of the contracts and the entity
administration and investor reporting is performed by regulated and well-known companies. The operating risk is
mitigated as the Company has contractual agreements with these companies and these companies either provide
annual audit statements of the sub-servicer on the contract portfolio and/or an ISAE 3402 report in respect to the
services provided.
The Company realises a fixed profit for tax purposes, both in terms of determining the annual profit and for
determining total profits. As a result, the risks as described do not influence the profit level of the Company.
The Company believes that no ongoing risk assessment is deemed necessary, as the most significant risks are
adequately covered.
Limited recourse
The obligations of the Company under the Notes are limited recourse obligations and the ability of the Company to
meet its obligations to pay principal and interest on the Notes is dependent on the receipt of funds from the Lease
Receivables, the proceeds of the sale of any Lease Receivables, the proceeds of the sale of any vehicles, payments
under the Swap Agreement and the availability of the Cash Reserve and the margin in the Swap Agreement.
If the proceeds are insufficient to repay in full all principal and interest and other amounts due under the Notes, then,
as the Company has no other assets, it may be unable to satisfy claims in respect to any unpaid amounts.
Also in view of the below factors, the Company's risk appetite is considered to be low.
Credit and concentration risk
As a company that solely invests in Lease Receivables in the Netherlands, the Company has significant exposure to
credit and concentration risks associated with the Dutch car lease sector.
Credit risk is mainly related to the economic conditions and the risk that individual lessees might be unable to fulfil
their payment obligations. However, these risks are mitigated because each Lease Receivable is collateralised on the
underlying asset (i.e. vehicle), and the Lease Receivable portfolio is well spread over a large number of individual
Lease Receivables, a variety of car brands and models, industry sectors in which the lessees operate and
geographical areas. If a lessee defaults and the Company sells the collateral, the Company is entitled to all proceeds
of the sale of the collateral. If the proceeds from the sale of the collateral is insufficient to repay the outstanding
principal amount of the Lease Receivable, accrued interest and any other costs the Company could record a loss.
Consequently, not only the creditworthiness of the lessee can be recognised as a risk but also the general economic
conditions and the car lease sector in particular have an impact on the probability of a loss.
As detailed in the Future developments section below, the Dutch economy has continued its recovery in 2016 and
2017 and most macro economic developments are showing positive trends. The profitability of companies in the
Netherlands has been increasing the last couple of years. These trends are expected to have a positive effect on car
Lease Receivables loss levels and on new business, though there are some clear variations in the individual sectors.
Whilst this has the effect of reducing the Company’s exposure to credit and concentration risk, it will not eliminate it.
Management is aware of variations within the sector as well as regional variations in both developments and future
expectations and so not all Lease Receivables will be so positively influenced. Moreover, the expectations are
contingent on a number of local and global developments which may not materialise and over which the Company
has no control.
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However, the Company believes that all significant risks are adequately addressed and that no ongoing risk
assessment is deemed necessary. The credit enhancements granted under the terms of the transaction are all part
of the risk control measures.
In the unlikely situation that all risk measures as described above fail, the limited recourse clause of the transaction
will take effect.
Interest rate risk
The Company is exposed to various risks associated with the effects of fluctuations in the prevailing levels of market
interest rates on its financial position and cash flows. These risks are addressed and mitigated by an interest rate
Swap Agreement.
Liquidity risk
Matching maturities of assets and liabilities and related cash flows is fundamental to the management of the
Company. This risk is addressed and mitigated by a General Cash Reserve and credit enhancements. If the receipt
of funds from the underlying Lease Receivables is insufficient to meet the Company's obligations under the Notes,
the Company may apply amounts standing to the credit of the General Cash Reserve to make payments in respect of
the Notes.
Residual value risk
The Company is exposed to a residual value risk on the Leased Vehicles. This risk is addressed and mitigated by the
Master Hire Purchase Agreement under which the Originator has the option to repurchase the purchased vehicles
together with the associated Lease Receivables at an Option Exercise Price equal to the sum of (i) the present value
of all scheduled Lease Interest Components and Lease Principal Components and (ii) the present value of the
Estimated Residual Value of such Purchased Vehicles in the circumstances set out in the Master Hire Purchase
Agreement.

1.2 Future developments
In 2016, the Dutch economy continued the positive underlying trends of recent years. The Gross Domestic Product
(“GDP”) increased by 2.1% in 2016, surging in the second half of that year despite the uncertainties caused by
international events such as Brexit and the presidential elections in the USA. The trend was mostly fuelled by
consumer confidence and investments in the housing market and is expected to continue with an increase of GDP of
2.3% expected in 2017 before levelling off thereafter. These expectations reflect those of the EU as a whole but these
too are much dependent on developments in the rest of the world.
Growing confidence is also a noticeable trend in the business and commerce sectors and investment levels are also
expected to rise. The conservative attitude of banks, especially towards SMEs is seen as a potential brake on these
developments.
Unemployment levels reduced from 6.9% to 6.0% during 2016 and this trend has continued in 2017. The trend to a
more flexible workforce of recent years has continued and is contributing to the positive outlook.
Inflation is expected to rise moderately from the 0.1% in 2016 to 1.4% in 2017. Much will depend on developments in
areas like energy prices and the growing effects of e-commerce.
The 2016 level of sales of new vehicles hit its lowest point since 1969 with just 383,000 new registrations. New car
registrations have been strongly affected in recent years by changes in fiscal rules and regulations for the lessee and
transitional rules. From 2017 onwards, clarity and predictability in this area is largely restored and new registrations
are reached 414,538 in 2017.
The general trend of increasing profitability as well as rising levels of confidence in the economy have given a positive
impulse to the propensity to invest in new car leases which is expected to continue for the coming years. These
factors are generally expected to have a positive impact on the overall expected losses on car Lease Receivables as
well as new business.
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In the light of the risk factors facing the Company, as described above, the economic developments over the past
year or so and future outlook are generally considered positive for the Company. Management believes that the
Company’s risks are adequately mitigated by the various credit enhancements offered by the Originator, as described
in the Financial statements. Moreover, the Company’s obligations to the Noteholders are of limited recourse (see
above). As a consequence, no noticeable changes in the current position of the Company are expected for the next
12 months.

Amsterdam, January 31, 2018
Managing Director
Intertrust Management B.V.
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2.1 Balance sheet as at December 31, 2016
(Before result appropriation)
December 31, 2016
€
€

ASSETS
[1]

Fixed assets
Financial fixed assets
Deemed loan to the Originator

425,134,565
425,134,565
[2]

Current assets
Receivables
Other receivables

2,152,819
2,152,819

Cash and cash equivalents

38,469,272

[3]

465,756,656

SHAREHOLDER'S EQUITY
AND LIABILITIES
[4]

Shareholder's equity
Share capital
Other reserves
Net result

1
1,660
1,661
[5]

Long-term liabilities
Notes payable
Subordinated Loan

329,400,000
101,756,264
431,156,264
[6]

Current liabilities
Derivative instruments
Maintenance Reserve Advance
General Cash Reserve
Taxes
Interest payable
Accrued expenses and other
liabilities

1,680
17,918,133
3,952,800
415
1,227,205
11,498,498
34,598,731
465,756,656
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2.2

Statement of income for the period from March 3, 2016 to December 31, 2016
March 3, 2016 to December 31, 2016
€
€

Interest income
Interest income

[7]

10,360,710
10,360,710

Interest expenses
Interest expense Notes
Interest expense Subordinated Loan
Interest expense bank accounts
Interest Rate Swap

[8]
[9]
[10]

-631,664
-1,216,342
-81,211
-76,514
-2,005,731
8,354,979

Interest margin
Operating income
Servicing collections

[11]

60,098,412
60,098,412

Operating expenses
Senior Maintenance Coordinator fees
Other operating expenses

[12]
[13]

-52,584,238
-8,516,722
61,100,9607,352,431
-7,350,356

Final Success Fee

2,075

Income before taxation
Corporate income tax

[14]

-415
1,660

Net result
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2.3

Statement of cash flows for the period from March 3, 2016 to December 31, 2016

The Statement of cash flows has been prepared according to the indirect method.
March 3, 2016 to December 31, 2016
€
€
1,660

Net result
Adjustments to statement of income:
Interest income
Interest expense
Corporate income taxes

[7]

-10,360,710
1,929,217
415
-8,431,078

Movements in working capital
Change in receivables
Change in derivative instruments
Change in accrued expenses and other liabilities

[2]
[6]
[6]

-2,152,819
1,680
11,498,498
9,347,359
917,941

Cash flow from operating activities
Cash flow from investing activities
Initial investment in Deemed loan to the Originator
Additional lease receivables purchased
Repayments Deemed loan to the Originator
Repurchased Deemed loan to the Originator
Discount Deemed loan to the Originator
Interest income received
Cash flow from investing activities

[1]
[1]
[1]
[1]
[1]

-254,509,900
-233,603,465
42,360,067
9,277,378
11,341,355
10,360,710
-414,773,855

Cash flow from financing activities
Issued and paid-up capital
Notes issued
Drawdown of Subordinated Loan
Change in Maintenance Reserve Advance
Change in General Cash Reserve
Interest expenses paid
Cash flow from financing activities

[5]
[5]
[6]
[6]

1
329,400,000
101,756,264
17,918,133
3,952,800
-702,012
452,325,186

Movements in cash

38,469,272

Notes to the cash resources
Starting balance
Movements in cash
Closing balance

38,469,272
38,469,272
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2.4 General notes to the Financial statements
GENERAL INFORMATION
VCL Master Netherlands B.V. (“the Company”) a private company with limited liability incorporated under the laws of
the Netherlands on March 3, 2016. The statutory seat of the Company is in Amsterdam, the Netherlands. The sole
managing director of the Company is Intertrust Management B.V. The Company is registered with the Chamber of
Commerce under number 65.49.09.16.
The Company was incorporated specifically and solely to facilitate the transaction described below and the Company
is empowered in its Articles of Association to achieve this. As of the date of this report, it is the Company's only
business activity.
Stichting VCL Master Netherlands (“the Foundation") holds the shares of the Company. The Foundation is an
independent foundation incorporated under the laws of the Netherlands on March 3, 2016. The objectives of the
Foundation are to incorporate and to acquire, to hold, to alienate and encumber shares in the capital of the Company.
The sole managing director of the Foundation is Intertrust Management B.V.
TRANSACTION STRUCTURE, MANAGEMENT AND RELATED PARTIES
The Company is part of a structured finance transaction, in which leased vehicles ("the Leased Vehicles") are hire
purchased by the Company from Volkswagen Leasing B.V. and DutchLease B.V. (collectively, "the Originator") under
a Master Hire Purchase Agreement. The main aim of the Company is financing the hire purchase of the Leased
Vehicles and the accompanying lease receivables ("the Lease Receivables") by the issuance of Asset Backed
Floating Rate Class A Notes and Asset Backed Floating Rate Class B Notes ("the Notes"), a Subordinated Loan
Agreement with the Volkswagen International Luxemburg S.A. ("the Subordinated Lender") and by way of a
Maintenance Reserve Funding Agreement with the Originator. The Company is set up as a bankruptcy remote
vehicle for the transaction.
On May 31, 2016 ("the Closing Date") the Company purchased Leased Vehicles under the Master Hire Purchase
Agreement from the Originator amounting to EUR 254.5 million. The Notes funding was provided by external
investors, for an initial amount of EUR 190.7 million. The Subordinated Lender provided the Subordinated Loan to
fund the remainder of the initial purchase price. During the revolving period, the Company is allowed to substitute the
proceeds from Lease Receivables for the purchase of additional Leased Vehicles and accompanying Lease
Receivables.
Apart from a pre-determined profit level, the Company's financial results are for the account of the Originator through
a Final Success Fee mechanism.
The Company's balance sheet asset 'Deemed loan to the Originator' represents the value of the underlying lease
contracts and receivables. Whilst the Company has the legal ownership of these contracts and receivables, the
economic interest is considered to have remained with the Originator.
Intertrust Management B.V. manages the Company. The Originator is the Maintenance Coordinator and Servicer of
the Leased Vehicles. Volkswagen Pon Financial Services B.V. handles investment reporting and Intertrust
Administrative Services B.V. handles cash management and statutory accounting in close cooperation with the
Originator. HSBC Bank plc is the swap counterparty.
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All legal entities that can be controlled, jointly controlled or significantly influenced are considered to be a related
party. Also entities which can control the Company are considered to be a related party. In addition, statutory
directors, other key management of the Company or the ultimate parent company and close relatives are regarded as
related parties.
Transactions with related parties are disclosed in the notes insofar as they are not transacted under normal market
conditions. The nature, extent and other information is disclosed if this is necessary in order to provide the required
insight.
Intertrust Management B.V. and Intertrust Administrative Services B.V. belong to the same group of companies but
are not related to the Originator. The Intertrust companies and the Originator, as well as any entities belong to those
groups, are considered related parties to the Company. Transactions with those parties are detailed in the relevant
disclosure notes. All transactions with related parties are considered to be at arms' length pricing.
FINANCIAL RISK MANAGEMENT
Following the purchase of the lease vehicle contract portfolio and the issue of the Notes, the Company is exposed to
a variety of risks. As the Company issued the Notes with limited recourse, the risks for the Company itself are limited.
However, given the limited recourse (meaning a risk transfer to the Noteholders), the Company took a variety of
measures to minimise the risks linked to the transaction.
In addition to financial risks, the Company also faces operational risks. The servicing of the contracts and the entity
administration and investor reporting is performed by regulated and well-known companies. The operating risk is
mitigated as the Company has contractual agreements with these companies and these companies either provide
annual audit statements of the sub-servicer on the contract portfolio and/or an ISAE 3402 report in respect to the
services provided.
The Company realises a fixed profit for tax purposes, both in terms of determining the annual profit and for
determining total profits. As a result, the risks as described do not influence the profit level of the Company.

The Company believes that no ongoing risk assessment is deemed necessary, as the most significant risks are
adequately covered.
Limited recourse
The obligations of the Company under the Notes are limited recourse obligations and the ability of the Company to
meet its obligations to pay principal and interest on the Notes is dependent on the receipt of funds from the Lease
Receivables, the proceeds of the sale of any Lease Receivables, the proceeds of the sale of any vehicles, payments
under the Swap Agreement and the availability of the Cash Reserve and the margin in the Swap Agreement.
If the proceeds are insufficient to repay in full all principal and interest and other amounts due under the Notes, then,
as the Company has no other assets, it may be unable to satisfy claims in respect to any unpaid amounts.
Also in view of the below factors, the Company's risk appetite is considered to be low.
Credit and concentration risk
As a company that solely invests in Lease Receivables in the Netherlands, the Company has significant exposure to
credit and concentration risks associated with the Dutch car lease sector.
Credit risk is mainly related to the economic conditions and the risk that individual lessees might be unable to fulfil
their payment obligations. However, these risks are mitigated because each Lease Receivable is collateralised on the
underlying asset (i.e. vehicle), and the Lease Receivable portfolio is well spread over a large number of individual
Lease Receivables, a variety of car brands and models, industry sectors in which the lessees operate and
geographical areas. If a lessee defaults and the Company sells the collateral, the Company is entitled to all proceeds
of the sale of the collateral. If the proceeds from the sale of the collateral is insufficient to repay the outstanding
principal amount of the Lease Receivable, accrued interest and any other costs the Company could record a loss.
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Consequently, not only the creditworthiness of the lessee can be recognised as a risk but also the general economic
conditions and the car lease sector in particular have an impact on the probability of a loss.
As detailed in the Future developments section below, the Dutch economy has continued its recovery in 2016 and
2017 and most macro economic developments are showing positive trends. The profitability of companies in the
Netherlands has been increasing the last couple of years. These trends are expected to have a positive effect on car
Lease Receivables loss levels and on new business, though there are some clear variations in the individual sectors.
Whilst this has the effect of reducing the Company’s exposure to credit and concentration risk, it will not eliminate it.
Management is aware of variations within the sector as well as regional variations in both developments and future
expectations and so not all Lease Receivables will be so positively influenced. Moreover, the expectations are
contingent on a number of local and global developments which may not materialise and over which the Company
has no control.
However, the Company believes that all significant risks are adequately addressed and that no ongoing risk
assessment is deemed necessary. The credit enhancements granted under the terms of the transaction are all part
of the risk control measures.
In the unlikely situation that all risk measures as described above fail, the limited recourse clause of the transaction
will take effect.
Interest rate risk
The Company is exposed to various risks associated with the effects of fluctuations in the prevailing levels of market
interest rates on its financial position and cash flows. These risks are addressed and mitigated by an interest rate
Swap Agreement.
Liquidity risk
Matching maturities of assets and liabilities and related cash flows is fundamental to the management of the
Company. This risk is addressed and mitigated by a General Cash Reserve and credit enhancements. If the receipt
of funds from the underlying Lease Receivables is insufficient to meet the Company's obligations under the Notes,
the Company may apply amounts standing to the credit of the General Cash Reserve to make payments in respect of
the Notes.
Residual value risk
The Company is exposed to a residual value risk on the Leased Vehicles. This risk is addressed and mitigated by the
Master Hire Purchase Agreement under which the Originator has the option to repurchase the purchased vehicles
together with the associated Lease Receivables at an Option Exercise Price equal to the sum of (i) the present value
of all scheduled Lease Interest Components and Lease Principal Components and (ii) the present value of the
Estimated Residual Value of such Purchased Vehicles in the circumstances set out in the Master Hire Purchase
Agreement.
FAIR VALUE FINANCIAL INSTRUMENTS
Due to the short-term nature of the cash and cash equivalents and all current assets and liabilities included in these
Financial statements, the estimated fair value for these financial instruments approximates the book value, as
disclosed in the aforementioned accounting policies.
Deemed loan to the Originator
The Deemed loan to the Originator represents the estimated discounted cash flows due on the underlying Lease
contracts and receivables. As such, the amounts reported on the Balance sheet are considered to closely
approximate fair values.
Notes payable and Subordinated Loan
The estimated fair values of the Notes payable and Subordinated Loan closely approximate the balance sheet
amounts.
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Derivative instruments
The estimated fair value of the derivative instruments closely approximate the balance sheet amount.
PRINCIPAL ACCOUNTING POLICIES
The principal accounting policies adopted in the preparation of these Financial statements are set out below:
Basis of presentation
The Financial statements are prepared in accordance with accounting principles generally accepted in the
Netherlands and comply with the financial reporting requirements included in Part 9 of Book 2 of the Dutch Civil
Code. The Financial statements are prepared under the historical cost convention and presented in the joint currency
of the European Monetary Union, the euro (“EUR” or "€"), the Company's functional currency. All amounts are in
EUR, unless stated otherwise.
Unless specifically stated otherwise, assets and liabilities are recognised at the amounts at which they were acquired
or incurred. The Balance sheet, Statement of income and Statement of cash flows include references to the notes.
Significant accounting judgments and estimates
In the process of applying the Company's accounting policies, the Company's management has exercised judgment
and estimates in determining the amounts recognised in the Financial statements. The most significant uses of
judgment and estimates are as follows:
Going concern
Management has made an assessment of the Company’s ability to continue as a going concern and is satisfied that
the Company has the resources and activities to continue in business for the foreseeable future. Furthermore,
management is not aware of any material uncertainties that may cast significant doubt upon the Company’s ability to
continue as a going concern. Therefore, the Financial statements continue to be prepared on the going concern
basis.
Impairment losses on underlying Lease Receivables
The Company reviews the Leased Vehicles and Lease Receivables individually to determine whether provision
should be made due to incurred loss events for which there is objective evidence, but of which effects are not yet
evident. The assessment takes into account the data from the loan portfolio (such as credit quality, levels of arrears,
loan to collateral ratios, historical loss patterns, etc.). Furthermore, the contractual Call Option of the Originator to
repurchase contracts significantly in arrears, is taken into account.
Ultimately, the Company's obligations on the Notes have limited recourse to the payments received on the Lease
Receivables and other income of the Company. In the unlikely event that the incurred credit losses on the Leased
Vehicles and Lease Receivables impair the Company's ability to repay the Notes in full then the Notes would be
deemed to have been discharged in full once the available funds are paid out. This limited recourse arrangement acts
as a hedge to the credit risk arising on the underlying Lease Receivables.
Fair value of financial instruments
The Company's management has reviewed the fair values of each of the Company's financial instruments in the light
of the Balance sheet valuation methods, the prevailing market conditions and the characteristics of the underlying
Lease Contracts and Receivables, as at the Balance sheet date. It has concluded that the fair values of these
instruments closely approximate the recorded Balance sheet values. The inputs to these judgmentss are derived
from observable market data where possible, but where observable market data is not available, judgment has been
used. The judgments include considerations of liquidity and inputs such as volatility for discount rates, prepayment
rates and default rate assumptions.
Hedge accounting
The Company uses derivative financial instruments such as swaps to hedge its risks associated with interest rate
fluctuations. Under Dutch Accounting Standard 290, on initial recognition, the Company classifies the derivatives on a
portfolio basis in the subcategory listed below.
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Hedges are recognised on the basis of cost price hedge accounting if the following conditions are met: (i) the general
hedging strategy and the way in which the hedging relationships are in line with risk management objectives and the
expected effectiveness of these hedging relationships are documented; (ii) the nature of the hedging instruments
involved and hedged positions are documented and (iii) any ineffectiveness is recognised in the Statement of income.
The hedges that the Company applies meet these strict criteria for cost price hedge accounting and are accounted
for as follows:
If the hedged item is carried at amortised cost in the Balance sheet, the derivative is also carried at cost. As long as
the hedged item under cost price hedge accounting is not recognised in the Balance sheet, the hedging instrument is
not revalued. If the hedged position of a forecast transaction results in the recognition of a financial asset or liability,
the related gains or losses not yet recognised in income are taken to the Statement of income in the same period in
which the acquired asset or contracted liability has an effect on income. As soon as an expected transaction leads to
the recognition in the Statement of income of a financial asset or financial liability, the gains or losses associated with
the derivative are recognised in the Statement of income in the same period in which the asset or liability affects
income.
When a derivative expires or is sold, the accumulated profit or loss that has not yet been recognised in the Statement
of income prior to that time is then included as a deferral in the Balance sheet until the hedged transactions take
place. If a derivative no longer meets the conditions for hedge accounting, but the financial instrument is not sold,
hedge accounting is terminated and the unrecorded accumulated income is recorded in the Statement of income.
Subsequent measurement of the derivative instrument is at the lower of cost or market value.
The Company documents its hedging relationships in specific hedge documentation and regularly checks if the hedge
is effective and that there is no over-hedging.
At each Balance sheet date, the Company assesses the degree of ineffectiveness of the hedging relationship. The
degree of ineffectiveness is determined by comparing the critical terms of the hedging instrument against the hedged
position. For this comparison, the Company uses the following critical terms: amount; term; hedged risk; method of
settlement of the hedging instrument and the hedged position.
If the critical terms are matched, there is no ineffectiveness. If the critical terms are not matched, there is
ineffectiveness. In that case, the degree of ineffectiveness is determined by comparing the fair value change of the
hedging instrument with the fair value change of the hedged position. If there is a cumulative loss on the hedging
relationship over the period between initial recognition of the hedging instrument and the Balance sheet date, the
ineffectiveness is immediately recognised in the Statement of income.
Deemed loan to the Originator
The Deemed loan to the Originator is recognised initially at fair value. After initial recognition, the underlying Lease
Receivables are carried at amortised cost (discounted cash flow calculation). Newly acquired contracts in the
underlying portfolio are recognised at fair value. A provision for impairment is recorded if deemed necessary,
representing the risk of losses on the underlying Leased Vehicles and Lease Receivables.
Other receivables
Other receivables are stated at the amounts at which they were acquired or incurred, unless indicated otherwise.
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Cash and cash equivalents
Cash and cash equivalents are valued at nominal value and, insofar as not stated otherwise, are at the free disposal
of the Company. Cash and cash equivalents relate to immediately due and payable withdrawal claims against credit
institutions and cash resources.
Notes payable, Subordinated Loan and other liabilities
Notes payable, Subordinated Loan and other liabilities are recognised initially at fair value less directly attributable
transaction costs. After initial recognition, these balances are carried at amortised cost based on the effective interest
method. Gains and losses are taken to the Statement of income when the investments are transferred to a third party
or impaired, as well as through the amortisation process, if applicable.
Derivative instruments
A derivative instrument is used to manage the Company’s exposure to risk related to differences in interest rates
arising from operational, financing and investment activities. As a result of the application of cost price hedge
accounting, derivatives are carried at their accrued value at the Balance sheet date.
Offsetting
Financial assets and liabilities are offset at the net amount reported in the Balance sheet when there is a legally
enforceable right to set-off the recognised amounts and there is an intention to settle on a net basis, or realise the
asset and settle the liability simultaneously.
Revenue recognition
Interest income and expenses are recognised in the Statement of income on an accruals basis. Operating income
and expenses are accounted for in the year in which these are incurred. Losses are accounted for in the year in
which they are identified.
Other operating expenses
Other operating expenses are accounted for in the period in which these are incurred.
CORPORATE INCOME TAX
The Company realises an minimum profit for corporate income tax purposes in accordance with tax rulings provided
to comparable structured finance transactions from the past.
CONTINGENT LIABILITIES AND COMMITMENTS
The Company has granted a first ranking right of pledge over the Purchased Vehicles and beneficiary rights to
Stichting Security Trustee VCL Master Netherlands ("the Security Trustee"). Furthermore, the Company has granted
a first ranking pledge to the Security Trustee over the Company's rights under or in connection with certain
transaction agreements.
The exercise of the pledge is subject to certain terms and conditions. In case the Company does not meet its
obligations towards certain secured parties, including the Noteholders, this could lead to exercising the right of pledge
by the Security Trustee.
STATEMENT OF CASH FLOWS
The Statement of cash flows has been prepared using the indirect method. The cash items disclosed in the
Statement of cash flows are comprised of cash and cash equivalents. Interest paid is recognised as a financing
activity and interest received is included in investment activities. Income taxes are included in cash from operating
activities. Dividends paid are recognised as cash used in financing activities. Transactions not resulting in inflow or
outflow of cash are not recognised in the Statement of cash flows.
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2.5 Notes to the Balance sheet
ASSETS
FIXED ASSETS [1]
Financial fixed assets
Deemed loan to the Originator
The movement in the Deemed loan to the Originator, based on the movements in the underlying Lease Receivables
can be detailed as follows:
31-12-2016
€
254,509,900
-42,360,067
233,603,465
-9,277,378
436,475,920
-11,341,355
425,134,565

Opening Balance
Initial Purchase of Lease Receivables
Repayments Lease Receivables
Additional purchased Lease Receivables
Repurchased Lease Receivables
Discount
Closing balance

The balance of the Deemed loan to the Originator is based on the movement of the related collateralised Leased
Vehicles and the accompanying Lease Receivables which were acquired by the Company from the Originator. The
parties agreed that the purchase price for the Leased Vehicles is paid in regular installments and that legal ownership
of the Leased Vehicle does not transfer at the time of delivery of the asset to the Company, but only upon fulfillment
of the condition precedent that the purchase price is paid in full (i.e. upon payment of the final installment). The
Company is entitled to all revenues generated by the Leased Vehicles subject to the Master Hire Purchase
Agreement.
The original purchase price for the Initial Leased Vehicles was calculated on a discounted cash flow basis. The cash
flows were discounted using the interest rate as used to calculate the lease installments in respect of the individual
lease agreement. The purpose of the discount was to create additional interest income to cover the Company’s
expenses and provide additional credit enhancements to absorb impairment or losses in the transaction.

CURRENT ASSETS [2]
All current assets have a maturity of less than one year.
Other Receivables
31-12-2016
€
2,152,819

Lease receivables

The Lease receivables relate to the Lease Collections that have been transferred to the Originator by the lessees and
were received in January 2017.
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Cash and cash equivalents [3]
The cash balances as disclosed below are freely available to the Company, except as stated.

31-12-2016
€
107,014
21,761,051
16,601,207
38,469,272

Distribution Account
Cash Collateral Account
Monthly Collateral Account

All bank accounts are held with Elavon Financial Services DAC.
Distribution Account
The Distribution Account is the main account in relation to the transaction, all regular receipts and payments are
settled through the Distribition Account.
Accumulation Account
The Accumulation Account is used on each Payment Date to collect moneys paid under items eight and ninth of the
Order of Priority to fund Additional Issuer Advances under the Issuer Facility Agreement. During the Revolving Period,
amounts on deposit in the Accumulation Account may be used by the Company for funding of Additional Issuer
Advances.
Cash Collateral Account
The Cash Collateral Account is set up to serve as a security to enable the Company to meet the obligation of
operating expenses and or payments due to the Noteholders in accordance with the order of priority.
On the Initial Issue date, the Company has deposited EUR 2,288,400 in the Cash Collateral Account. This amount
serves as the initial Cash Collateral Amount. Upon the issuance of Further Notes, the Company will make sure that
there is always a deposit of 1.2% of the nominal amount of the then outstanding Notes in the Cash Collateral
Account, subject to a floor which is lesser of (i) 0.6% of the Maximum Discounted Receivables Balance, and (ii) the
aggregate outstanding principal amount of the Notes as of the end of the monthly period. Drawings from the Cash
Collateral Account will be made in accordance with the Order of Priority.
Monthly Collateral Account
The Monthly Collateral Account is used to collect the expected collections ("Monthly Collateral") for each Monthly
Period.
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2.5 Notes to the Balance sheet
LIABILITIES
SHAREHOLDER'S EQUITY [4]
Share capital
The authorised capital amounts to € 1, consisting of 1 ordinary share of € 1, which is issued and paid-in.
The net result for the year amounts to EUR 1,660.
The movement in the shareholder's equity can be detailed as follows:
31-12-2016
€
1
1,660
1,661

Opening balance
Issued and fully paid-in capital
Net result
Closing balance

LONG-TERM LIABILITIES [5]
Notes payable
On the Closing Date, the Company issued Asset Backed Floating Rate Class A Notes for a total of EUR 171.7 million
and Asset Backed Floating Rate Class B Notes for a total of EUR 19 million. The Asset Backed Floating Rate Class
B Notes are subordinated to the Asset Backed Floating Rate Class A Notes.
The Company may issue effective on a Payment Date further Series of Class A Notes or Series of Class B Notes or
increase existing Series of Class A Notes or existing Series of Class B Notes. On July 25, 2016, the Company issued
Series 2016-6 Class A Notes for an amount of EUR 37.1 million. During 2016, the Company increased the existing
Series Class A Notes for a total amount of EUR 87.8 million and the Series Class B Notes for a total amount of EUR
13.8 million.
31-12-2016
€
190,700,000
37,100,000
101,600,000
329,400,000

Initial issuance
Additional issuances
Increase existing Series
Closing balance

The interest rate payable on the Asset Backed Floating Rate Class A Notes amounts to the equivalent of one-month
Euribor plus a margin of 0.70% per annum. The interest rate payable on the Asset Backed Floating Rate Class B
Notes amounts to the equivalent of one-month Euribor plus a margin of 1.35% per annum. The Final Maturity Date of
the Asset Backed Floating Rate Class A Notes and the Asset Backed Floating Rate Class B Notes is November 25,
2024.
The Asset Backed Floating Rate Class A Notes and the Asset Backed Floating Rate Class B Notes are listed on the
Luxembourg Stock Exchange.
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Subordinated Loan
On the Closing Date, the Subordinated Lender provided a Subordinated Loan to the Company as set out in the
Subordinated Loan Agreement. The total initial amount was EUR 58.8 million.

31-12-2016
€
58,846,957
42,909,307
101,756,264

Initial amount
Further advances
Closing balance

The Subordinated Loan is set up to fund a part of the discounted value of all eligible and non-eligible Lease
Receivables, as well as the required maintenance reserve advance.
The interest payable on the Subordinated Loan amounts to the equivalent of one-month Euribor plus a margin of
2.75% per annum. Payment of interest and repayment of principal is subordinated to payments of interest and
principal on the Notes and all other payments.
CURRENT LIABILITIES [6]
All current liabilities have a maturity of less than one year.
Derivative instruments
On the Closing Date, the Company entered into a swap agreement with the HSBC Bank plc (the "Swap
Counterparty"). Under the swap agreement the Company will undertake to pay to the Swap Counterparty on each
Payment Date an amount equal to the amount of interest on the nominal amount of the Notes outstanding on each
Payment Date, calculated on the basis of a fixed rate of interest of 0.41% per annum in relation to the Class A Notes
(except for Series 2016-6 Class A Notes, i.e. 0.3066%) and 1.030% per annum in relation to the Class B Notes. The
Swap Counterparty will undertake to pay to the Company on each Payment Date an amount equal to the floating rate
of interest on the nominal amount of the Notes outstanding calculated on the basis of 1-month Euribor plus 0.70% per
annum in relation to the Class A Notes and 1.35% per annum in relation to the Class B Notes.
The Swap Agreement qualifies as a perfect hedge under RJ290 of the Accounting Guidelines for Annual Reporting
and this status is monitored throughout the year and at the Balance sheet date through the application of a critical
terms analysis.

31-12-2016
€
1,680

Swap amounts payable
Maintenance Reserve Advance

2016
€

Opening Balance
Increases

17,918,133
17,918,133
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The Maintenance Reserve Advance serves to provide credit enhancement to cover potential maintenance costs
relating to any associated Lease Agreement. The purpose of the Maintenance Reserve Advance is to ensure that the
Company will continue to be able to pay any amounts to be paid to third party garages and service providers for the
provision of the maintenance services in relation to the Purchased Vehicles.
The increase of the Maintenance Reserve Advance in the amount of EUR 438,449 related to December 2016, was
settled in January 2017.

31-12-2016
€

General Cash Reserve

3,952,800
3,952,800

Opening balance
Increases

On the Closing Date, the Company has deposited an amount of EUR 2,288,400 in the Cash Collateral Account. This
amount serves as the initial Cash Collateral Amount. On each Further Issue Date, such amount will be increased by
an amount to increase it to 1.2% of the nominal amount of the Notes outstanding as of such Further Issue Date. On
each Payment Date the Cash Collateral Amount shall be used to cover any shortfall in the amounts payable under the
first to sixth item of the Order of Priority.

31-12-2016
€

Taxes

415
415

Corporate income tax

31-12-2016
€
10,863
1,216,342
1,227,205

Interest payable
Interest on Notes
Interest on Subordinated Loan

31-12-2016
€

Accrued expenses and other liabilities

30,000
369,240
9,284,386
262
49,225
855,983
909,402
11,498,498

Audit fee
Servicer Fee payable
Senior Maintenance Fee payable
Management fee payable
Other costs payable
Final Success Fee payable
Buffer Release Amount payable

The Servicer Fee, the Senior Maintenance fee, the Final Success Fee and the Buffer Release Amount are payable to
the Originator.
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2.6 Notes to the Statement of income
Interest income [7]
March 3, 2016
until Dec 31, 2016
€
10,360,710
10,360,710

Interest income on Deemed loan to the Originator

Interest income on Deemed loan to the Originator relates to the interest income on the underlying collateralized
Leased Vehicles and the accompanying Lease Receivables.
Interest expense Notes [8]
March 3, 2016
until Dec 31, 2016
€
39,103
117,284
78,351
39,103
140,892
61,228
111,594
44,109
631,664

Interest expense Series 2016-1 Class A Notes
Interest expense Series 2016-2 Class A Notes
Interest expense Series 2016-3 Class A Notes
Interest expense Series 2016-4 Class A Notes
Interest expense Series 2016-5 Class A Notes
Interest expense Series 2016-6 Class A Notes
Interest expense Series 2016-1 Class B Notes
Interest expense Series 2016-2 Class B Notes

Interest expense Subordinated Loan [9]
March 3, 2016
until Dec 31, 2016
€
1,216,342
1,216,342

Interest expense Subordinated Loan

Interest Rate Swap [10]
March 3, 2016
until Dec 31, 2016
€
637,933
-561,419
76,514

Interest expenses swap (paying leg)
Interest income swap (receiving leg)
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Servicing collections [11]
March 3, 2016
until Dec 31, 2016
€
Servicing collections

60,098,412
60,098,412

The Servicing collections relate to the servicing component included in the monthly lease installments.
Senior Maintenance Coordinator fees [12]
March 3, 2016
until Dec 31, 2016
€
Senior Maintenance Coordinator fees

52,584,238
52,584,238

The Senior Maintenance Coordinator fees were payable to the Originator in its capacity as Maintenance Coordinator.

Other operating expenses [13]
March 3, 2016
until Dec 31, 2016
€
2,422,368
13,646
18,507
30,000
5,957,927
4,000
70,274
8,516,722

Servicing fees
Company administrator fees
Management fees
Audit fees
Buffer Release amounts
Cash Manager fees
Other general costs
Total

The Servicing fee, Company Administrator fees, Management fees and Buffer Release amounts were payable to
related parties.

Audit of the Financial Statements
Other audit engagements
Tax advisory services
Other non-audit services
Totals

Pricewaterhouse
Coopers
Accountants N.V.
30,000
30,000

Other Price
Waterhouse
Coopers firms /
affiliates
-

Total 2016
30,000
30,000

The fee to PricewaterhouseCoopers Accountants N.V., in their role as independent auditor of the Company, amounts
to EUR 30,000. No other fees were paid of are payable to the independent auditor of the Company.
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Corporate income tax [14]
March 3, 2016
until Dec 31, 2016
€
415
415

Corporate income tax

The Company realises an minimum taxable profit equal to the higher of EUR 2,500 and 10% of the annual
remuneration paid to the Managing Director of the Company. The applicable tax rate for the year under review is 20%
of the taxable amount.
Employees
During the year under review the Company did not employ any personnel.

Remuneration of the Director and Board of Supervisory Directors
The Board of Directors consists of one corporate director, the remuneration of the Director is included in the
management fees. The Company does not have a Board of Supervisory Directors.
Proposed appropriation of result
The net result for the year under review is EUR 1,660. Management proposes to add the net result to the Other
reserves.
Post-balance sheet events
During 2017, the Company increased the existing Series of Class A Notes for a total amount of EUR 107.9 million
and the Series of Class B Notes for a total amount of EUR 11.8 million. Furthermore, the Subordinated Lender
granted an additional advance for a total amount of EUR 36.6 million under the Subordinated Loan Agreement. The
proceeds were used to finance the purchase of Additional Lease Vehicles and Additional Lease Receivables from the
Originator.
On May 26, 2017, the Transaction was renewed. The renewal has resulted in an extension of the Revolving Period
and the Expected Maturity Date of the Notes. Also, HSBC Bank plc was replaced by ING Bank N.V. as swap
counterparty as per May 26, 2017. Furthermore, the Series A Class 2016-1 Notes were delisted as per May 26, 2017.

Amsterdam, January 31, 2018

Managing Director
Intertrust Management B.V.
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3. Other information
3.1 Statutory provisions
In accordance with Article 23 of the Articles of Association, the net result for the year is at the disposal of the General
Meeting of Shareholders.
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3.2 Independent auditor's report
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Independent auditor's report
To: the general meeting of VCL Master Netherlands B.V.

Report on the financial statements 2016
Our opinion
In our opinion VCL Master Netherlands B.V.'s financial statements give a true and fair view of the
financial position of the company as at 31 December 2016, and of its result for the year then ended in
accordance with Part 9 of Book 2 of the Dutch Civil Code.

What we have audited
We have audited the accompanying financial statements 2016 of VCL Master Netherlands B.V.,
Amsterdam (`the company').
The financial statements comprise:
the balance sheet as at 31 December 2016;
the income statement for the year then ended; and
the notes, comprising a summary of the accounting policies and other explanatory information.
The financial reporting framework that has been applied in the preparation of the financial statements
is Part 9 of Book 2 of the Dutch Civil Code.

The basis for our opinion
We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
Our responsibilities under those standards are further described in the section 'Our responsibilities for
the audit of the financial statements' of our report.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence
We are independent of VCL Master Netherlands B.V. in accordance with the `Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten' (ViO — Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence
requirements in the Netherlands. Furthermore, we have complied with the `Verordening gedrags- en
beroepsregels accountants' (VGBA — Code of Ethics for Professional Accountants, a regulation with
respect to rules of professional conduct).
K63AXY6WR6FT-1523o97639-22
PricewaterhouseCoopers Accountants N.V., Fascinatio Boulevard 350, 3065 WB Rotterdam, P.O. Box 8800,
3009 AV Rotterdam, the Netherlands
T: +31 (o) 88 792 oo 10, F: +31 (o) 88 792 95 33, www.pwc.nl
'PwC' is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 34180285), PricewaterhouseCoopers Belastingadviseurs N.V.
(Chamber of Commerce 34180284), PricewaterhouseCoopers Advisory N.V. (Chamber of Commerce 34180287), PricewaterhouseCoopers Compliance Services B.V.
(Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, Actuarial & Insurance Services B.V. (Chamber of Commerce 54226368),
PricewaterhouseCoopers B.V. (Chamber of Commerce 34180289) and other companies operate and provide services. These services are governed by General Terms
and Conditions (`algemene voorwaarden'), which include provisions regarding our liability. Purchases by these companies are governed by General Terms and Conditions
of Purchase ('algemene inkoopvoorwaarden'). At www.pwc.nl more detailed information on these companies is available, including these General Terms and Conditions
and the General Terms and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce.
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Qwt cwfkv crrtqcej
Qxgtxkgy cpf eqpvgzv
Vjg eqorcp{ ku c ugewtkvkucvkqp eqorcp{- ykvj Xqnmuycigp Ngcukpi D/X/ cpf Fwvejngcug D/X/ cu
ugtxkegtu cpf ugnngtu/ Xqnmuycigp Ngcukpi D/X/ cpf Fwvejngcug D/X/ ctg eqpuqnkfcvgf d{ Xqnmuycigp
Rqp Hkpcpekcn Ugtxkegu D/X/ Xqnmuycigp Rqp Hkpcpekcn Ugtxkegu D/X/ ku vjg uwd.ugtxkegt ykvj tgurgev vq
vjg ngcug tgegkxcdngu qh vjg eqorcp{/ Kpvgtvtwuv Ocpcigogpv D/X/ ku vjg cfokpkuvtcvqt cpf ocpcikpi
fktgevqt qh vjg eqorcp{/ Yg rckf urgekhke cvvgpvkqp vq vjg ctgcu qh hqewu ftkxgp d{ vjg qrgtcvkqpu qh vjg
eqorcp{- cu ugv qwv dgnqy/
Yg fgukipgf qwt cwfkv d{ fgvgtokpkpi ocvgtkcnkv{ cpf cuuguukpi vjg tkumu qh ocvgtkcn okuuvcvgogpv kp
vjg hkpcpekcn uvcvgogpvu/ Kp rctvkewnct- yg nqqmgf cv yjgtg vjg ocpcikpi fktgevqt ocfg uwdlgevkxg
lwfigogpvu- hqt gzcorng kp tgurgev qh ukipkhkecpv ceeqwpvkpi guvkocvgu vjcv kpxqnxgf ocmkpi
cuuworvkqpu cpf eqpukfgtkpi hwvwtg gxgpvu vjcv ctg kpjgtgpvn{ wpegtvckp/ Kp rctcitcrj 3/5 qh vjg
hkpcpekcn uvcvgogpvu vjg eqorcp{ fguetkdgu vjg ctgcu qh lwfigogpv kp crrn{kpi ceeqwpvkpi rqnkekgu cpf
vjg mg{ uqwtegu qh guvkocvkqp wpegtvckpv{/
Ikxgp vjg uk|g qh vjg fggogf nqcp vq vjg qtkikpcvqt tgncvkxg vq vjg qxgtcnn uk|g qh vjg dcncpeg ujggv- cpf
vjg ceeqorcp{kpi guvkocvkqp wpegtvckpv{ kp vjg korcktogpv cuuguuogpv qh vjg ngcug tgegkxcdngu- yg
eqpukfgt vjku vq dg mg{ cwfkv ocvvgt/ Dgukfgu vjg mg{ cwfkv ocvvgt- qvjgt ctgcu qh hqewu ygtg vjg pqvgu
rc{cdng- vjg uwdqtfkpcvgf nqcp cpf vjg hckt xcnwg fkuenquwtgu qh vjg hkpcpekcn kpuvtwogpvu/
Cu kp cnn qh qwt cwfkvu- yg cnuq cfftguugf vjg tkum qh vjg ocpcigogpv qxgttkfg qh kpvgtpcn eqpvtqnukpenwfkpi gxcnwcvkpi yjgvjgt vjgtg ycu gxkfgpeg qh dkcu d{ ocpcigogpv vjcv oc{ tgrtgugpv c tkum qh
ocvgtkcn okuuvcvgogpv fwg vq htcwf/
Yg gpuwtgf vjcv vjg cwfkv vgco kpenwfgf vjg crrtqrtkcvg umknnu cpf eqorgvgpegu yjkej ctg pggfgf hqt
vjg cwfkv qh c ugewtkvkucvkqp eqorcp{/ Yg vjgtghqtg kpenwfgf urgekcnkuvu kp vjg ctgc qh xcnwcvkqp qh
hkpcpekcn kpuvtwogpvu cpf kphqtocvkqp vgejpqnqi{ kp qwt vgco/

Ocvgtkcnkv{
Vjg ueqrg qh qwt cwfkv ku kphnwgpegf d{ vjg crrnkecvkqp qh ocvgtkcnkv{ yjkej ku hwtvjgt gzrnckpgf kp vjg
ugevkqp Qwt tgurqpukdknkvkgu hqt vjg cwfkv qh vjg hkpcpekcn uvcvgogpvu/
Yg ugv egtvckp swcpvkvcvkxg vjtgujqnfu hqt ocvgtkcnkv{/ Vjgug- vqigvjgt ykvj swcnkvcvkxg eqpukfgtcvkqpujgnrgf wu vq fgvgtokpg vjg pcvwtg- vkokpi cpf gzvgpv qh qwt cwfkv rtqegfwtgu qp vjg kpfkxkfwcn
hkpcpekcn uvcvgogpv nkpg kvgou cpf fkuenquwtgu cpf vq gxcnwcvg vjg ghhgev qh kfgpvkhkgf okuuvcvgogpvu qp
qwt qrkpkqp/
Dcugf qp qwt rtqhguukqpcn lwfigogpv yg fgvgtokpgf vjg ocvgtkcnkv{ hqt vjg hkpcpekcn uvcvgogpvu cu c
yjqng cv "5-761-111/ Yg fgvgtokpgf ocvgtkcnkv{ dcugf qp qwt cpcn{uku qh vjg kphqtocvkqp pggfu qh vjg
eqooqp uvcmgjqnfgtu/ Dcugf vjgtgqp yg crrnkgf c dgpejoctm qh 2& qh vqvcn cuugvu/
Yg cnuq vcmg okuuvcvgogpvu cpf0qt rquukdng okuuvcvgogpvu kpvq ceeqwpv vjcv- kp qwt lwfigogpv- ctg
ocvgtkcn hqt swcnkvcvkxg tgcuqpu/
Yg citggf ykvj vjg ocpcikpi fktgevqt vjcv yg yqwnf tgrqtv vq vjgo okuuvcvgogpvu kfgpvkhkgf fwtkpi
qwt cwfkv cdqxg "343-611 cu ygnn cu okuuvcvgogpvu dgnqy vjcv coqwpv vjcv- kp qwt xkgy- ycttcpvgf
tgrqtvkpi hqt swcnkvcvkxg tgcuqpu/

XEN Ocuvgt Pgvjgtncpfu D/X/ . M74CZ[7YT7HV.26341;874;.33
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Vjg ueqrg qh qwt cwfkv
Vjg eqorcp{ ocmgu wug qh c vjktf.rctv{ ugtxkeg qticpkucvkqp hqt vjg eqtrqtcvg cfokpkuvtcvkqp
kpenwfkpi vjg hkpcpekcn tgrqtvkpi qh vjg eqorcp{/ Yg rnceg tgnkcpeg qp vjg KUCG 4513 v{rg KK tgrqtvu qh
Kpvgtvtwuv Ocpcigogpv D/X/ hqt vjg qrgtcvkpi ghhgevkxgpguu qh kpvgtpcn eqpvtqnu ukpeg kv eqxgtu vjg
KV igpgtcn eqpvtqnu hqt vjg tgngxcpv cfokpkuvtcvkxg u{uvgou hqt qwt cwfkv qh vjg hkpcpekcn uvcvgogpvu
cpf uqog qh vjg eqpvtqnu cv cp qrgtcvkqpcn rtqeguu ngxgn vjcv ctg tgngxcpv vq qwt cwfkv qh vjg hkpcpekcn
uvcvgogpvu/ Vjku tgrqtv eqortkugu- coqpi qvjgt vjkpiu- c fguetkrvkqp qh vjg fgukip qh kpvgtpcn eqpvtqnu
cv Kpvgtvtwuv Ocpcigogpv D/X/ cpf cp cuuwtcpeg tgrqtv vjgtgqp rtqxkfgf d{ cp kpfgrgpfgpv cwfkvqt
dcugf qp igpgtcnn{ ceegrvgf cuuwtcpeg uvcpfctfu/ Yg qdvckpgf cpf tgcf vjg tgngxcpv rctvu qh vjg
tgrqtvu/ Dcugf qp qwt tkum cuuguuogpv cpf wpfgtuvcpfkpi qh vjg eqorcp{ yg kfgpvkhkgf vjqug kpvgtpcn
eqpvtqnu kp vjg KUCG 4513 v{rg KK tgrqtv yjkej ygtg tgngxcpv hqt qwt cwfkv qh vjg hkpcpekcn uvcvgogpvu/
Yg crrnkgf rtqhguukqpcn lwfigogpv vq fgvgtokpg vjg gzvgpv qh vguvkpi tgswktgf qxgt gcej dcncpeg kp
vjg hkpcpekcn uvcvgogpvu- kpenwfkpi yjgvjgt yg pggfgf vq rgthqto cffkvkqpcn vguvkpi kp tgurgev qh vjg
eqpvtqnu fguetkdgf kp vjg KUCG 4513 v{rg KK tgrqtvu vq uwrrqtv qwt uwduvcpvkxg yqtm/
Vjg eqorcp{ cnuq ocmgu wug qh c vjktf.rctv{ ugtxkeg qticpkucvkqp hqt vjg ngcug tgegkxcdngu ugtxkekpi
rtqeguu/ Hqt eqpvtqnu tgngxcpv vq qwt cwfkv yg vguvgf vjgkt fgukip- gzkuvgpeg cpf qrgtcvkpi ghhgevkxgpguu
qh eqpvtqnu kp rnceg cv Xqnmuycigp Rqp Hkpcpekcn Ugtxkegu D/X/- vjg uwd.ugtxkegt qticpkucvkqp/
Hwtvjgtoqtg- ykvj tgurgev vq vjg ngcug tgegkxcdngu wpfgtn{kpi vjg fggogf nqcp vq vjg qtkikpcvqt- vjg
tgncvgf ecuj hnqyu cpf qvjgt hkpcpekcn uvcvgogpv nkpg kvgou- yg rgthqtogf uwduvcpvkxg cwfkv rtqegfwtgu
dcugf qp vjg hkpcpekcn kphqtocvkqp rtgrctgf d{ vjg uwd.ugtxkegt/

RyEu hktuv {gct cu cwfkvqt qh XEN Ocuvgt Pgvjgtncpfu D/X/
Vjg cwfkv qh vjg 3127 hkpcpekcn uvcvgogpvu qh XEN Ocuvgt Pgvjgtncpfu D/X/ ycu vjg hktuv cwfkv yg
eqpfwevgf qh vjg eqorcp{u hkpcpekcn uvcvgogpvu/ Vjgtghqtg- yg rgthqtogf vjg hqnnqykpi rtqegfwtgu<
"
Yg qdvckpgf cp wpfgtuvcpfkpi qh vjg eqorcp{u htcogyqtm qh kpvgtpcn eqpvtqn kpenwfkpi tgxkgy
qh vjg 3127 KUCG 4513 v{rg KK qh vjg cfokpkuvtcvqt qh vjg eqorcp{ yjkej- coqpiuv qvjgtukpenwfgf c fguetkrvkqp qh vjg eqpvtqn htcogyqtm cpf KV gpxktqpogpv qh Kpvgtvtwuv Ocpcigogpv
D/X/
"
Yg pqvgf vjcv XEN Ocuvgt Pgvjgtncpfu D/X/ ku c pgyn{ kpeqtrqtcvgf gpvkv{ cu qh 4 Octej 3127=
vjgtghqtg pq qrgpkpi dcncpegu ctg kpenwfgf kp vjg eqorcp{u hkpcpekcn uvcvgogpvu/

Mg{ cwfkv ocvvgtu
Mg{ cwfkv ocvvgtu ctg vjqug ocvvgtu vjcv- kp qwt rtqhguukqpcn lwfigogpv- ygtg qh oquv ukipkhkecpeg kp
vjg cwfkv qh vjg hkpcpekcn uvcvgogpvu/ Yg jcxg eqoowpkecvgf vjg mg{ cwfkv ocvvgt vq vjg ocpcikpi
fktgevqt- dwv vjg{ ctg pqv c eqortgjgpukxg tghngevkqp qh cnn ocvvgtu vjcv ygtg kfgpvkhkgf d{ qwt cwfkv
cpf vjcv yg fkuewuugf/ Yg fguetkdgf vjg mg{ cwfkv ocvvgt cpf kpenwfgf c uwooct{ qh vjg cwfkv
rtqegfwtgu yg rgthqtogf qp vjku ocvvgt/
Vjg mg{ cwfkv ocvvgt ku cfftguugf kp vjg eqpvgzv qh qwt cwfkv qh vjg hkpcpekcn uvcvgogpvu cu c yjqngcpf kp hqtokpi qwt qrkpkqp vjgtgqp/ Yg fq pqv rtqxkfg c ugrctcvg qrkpkqp qp vjku ocvvgt qt qp urgekhke
gngogpvu qh vjg hkpcpekcn uvcvgogpvu/ Cp{ eqoogpvu yg ocmg qp vjg tguwnvu qh qwt rtqegfwtgu ujqwnf
dg tgcf kp vjku eqpvgzv/
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Key audit matter

How our audit addressed the matter

Valuation of the deemed loan to the originator

Refer to the accounting policies —Deemed loan to
originator' on page 15 of the financial statements and
Note [1] 'Deemed loan to originator' on page 17 of the
financial statements.
We considered the valuation of the deemed loan to the
originator that is representing the securitised lease
receivables, a key audit matter. This considering the
size of the deemed loan to the originator relative to the
overall size of the balance sheet, the judgements made
in determining the accurate valuation, the potential
impact on the ability to redeem the outstanding notes
and the material effect possible impairments may have
on the financial statements.
At the balance sheet date the managing director
determines the possible need for an impairment
provision by assessing whether there is any objective
evidence of impairment on the deemed loan to the
originator by assessing evidence of impairment on the
securitised lease portfolio, being the key driver of the
valuation of the deemed loan to the originator.
The managing director did not identify any objective
evidence that lease receivables are materially impaired.

We have performed the following procedures to address
the valuation of the deemed loan to originator.
We tested controls as described in the section 'The
scope of our audit'.
We performed audit procedures on the servicer reports,
including IT general controls applicable for these
servicer reports, where these servicer reports include
specific information of the lease receivables which is
used in drafting the financial statements.
We have evaluated the analysis of the managing
director through which it determined, on an individual
basis, whether there is any objective evidence of
impairment. If the managing director determined that
there was no objective evidence of impairment on an
individual basis, the managing director determined
whether leases, with similar credit risk, collectively
indicated any objective evidence of impairment.
We assessed the reasonableness of the methodology
and parameters used by the managing director in its
estimates for the possible provisioning on the lease
receivables by verifying with external and internal data.
We found the managing director's assessment to be
sufficiently rigorous. Our procedures as set out above
did not indicate material differences.
Based on the procedures performed as set out above we
found that the valuation of the deemed loan to the
originator was accurately calculated using reasonable
assumptions.
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Tgrqtv qp vjg qvjgt kphqtocvkqp kpenwfgf kp vjg cppwcn tgrqtv
Kp cffkvkqp vq vjg hkpcpekcn uvcvgogpvu cpf qwt cwfkvqtu tgrqtv vjgtgqp- vjg cppwcn tgrqtv eqpvckpu
qvjgt kphqtocvkqp vjcv eqpukuvu qh<
"
vjg fktgevqtu tgrqtv= cpf
"
vjg qvjgt kphqtocvkqp rwtuwcpv vq Rctv ; qh Dqqm 3 qh vjg Fwvej Ekxkn Eqfg/
Dcugf qp vjg rtqegfwtgu rgthqtogf cu ugv qwv dgnqy- yg eqpenwfg vjcv vjg qvjgt kphqtocvkqp<
"
ku eqpukuvgpv ykvj vjg hkpcpekcn uvcvgogpvu cpf fqgu pqv eqpvckp ocvgtkcn okuuvcvgogpvu= cpf
"
eqpvckpu cnn kphqtocvkqp vjcv ku tgswktgf d{ Rctv ; qh Dqqm 3 qh vjg Fwvej Ekxkn Eqfg/
Yg jcxg tgcf vjg qvjgt kphqtocvkqp/ Dcugf qp qwt mpqyngfig cpf wpfgtuvcpfkpi qdvckpgf kp qwt cwfkv
qh vjg hkpcpekcn uvcvgogpvu qt qvjgtykug- yg jcxg eqpukfgtgf yjgvjgt vjg qvjgt kphqtocvkqp eqpvckpu
ocvgtkcn okuuvcvgogpvu/
D{ rgthqtokpi qwt rtqegfwtgu- yg eqorn{ ykvj vjg tgswktgogpvu qh Rctv ; Dqqm 3 qh vjg Fwvej Ekxkn
Eqfg cpf vjg Fwvej Uvcpfctf 831/ Vjg ueqrg qh uwej rtqegfwtgu ygtg uwduvcpvkcnn{ nguu vjcp vjg ueqrg
qh vjqug rgthqtogf kp qwt cwfkv qh vjg hkpcpekcn uvcvgogpvu/
Vjg ocpcikpi fktgevqt ku tgurqpukdng hqt vjg rtgrctcvkqp qh vjg qvjgt kphqtocvkqp- kpenwfkpi vjg qvjgt
kphqtocvkqp rwtuwcpv vq Rctv ; Dqqm 3 qh vjg Fwvej Ekxkn Eqfg/

Tgrqtv qp qvjgt ngicn cpf tgiwncvqt{ tgswktgogpvu
Qwt crrqkpvogpv
Yg ygtg crrqkpvgf cu cwfkvqtu qh XEN Ocuvgt Pgvjgtncpfu D/X/ qp 42 Oc{ 3128 yjkej crrqkpvogpv
yknn dg tgpgygf cppwcnn{ d{ ujctgjqnfgtu- tgrtgugpvkpi c vqvcn rgtkqf qh wpkpvgttwrvgf gpicigogpv
crrqkpvogpv qh qpg {gct/

Tgurqpukdknkvkgu hqt vjg hkpcpekcn uvcvgogpvu cpf vjg cwfkv
Tgurqpukdknkvkgu qh vjg ocpcikpi fktgevqt
Vjg ocpcikpi fktgevqt ku tgurqpukdng hqt<
"
vjg rtgrctcvkqp cpf hckt rtgugpvcvkqp qh vjg hkpcpekcn uvcvgogpvu kp ceeqtfcpeg ykvj Rctv ; qh
Dqqm 3 qh vjg Fwvej Ekxkn Eqfg= cpf hqt
"
uwej kpvgtpcn eqpvtqn cu vjg ocpcikpi fktgevqt fgvgtokpgu ku pgeguuct{ vq gpcdng vjg rtgrctcvkqp
qh vjg hkpcpekcn uvcvgogpvu vjcv ctg htgg htqo ocvgtkcn okuuvcvgogpv- yjgvjgt fwg vq htcwf qt
gttqt/
Cu rctv qh vjg rtgrctcvkqp qh vjg hkpcpekcn uvcvgogpvu- vjg ocpcikpi fktgevqt ku tgurqpukdng hqt
cuuguukpi vjg eqorcp{u cdknkv{ vq eqpvkpwg cu c iqkpi eqpegtp/ Dcugf qp vjg hkpcpekcn tgrqtvkpi
htcogyqtm ogpvkqpgf- vjg ocpcikpi fktgevqt ujqwnf rtgrctg vjg hkpcpekcn uvcvgogpvu wukpi vjg iqkpi.
eqpegtp dcuku qh ceeqwpvkpi wpnguu vjg ocpcikpi fktgevqt gkvjgt kpvgpfu vq nkswkfcvg vjg eqorcp{ qt vq
egcug qrgtcvkqpu- qt jcu pq tgcnkuvke cnvgtpcvkxg dwv vq fq uq/ Vjg ocpcikpi fktgevqt ujqwnf fkuenqug
gxgpvu cpf ektewouvcpegu vjcv oc{ ecuv ukipkhkecpv fqwdv qp vjg eqorcp{u cdknkv{ vq eqpvkpwg cu c
iqkpi eqpegtp kp vjg hkpcpekcn uvcvgogpvu/
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Qwt tgurqpukdknkvkgu hqt vjg cwfkv qh vjg hkpcpekcn uvcvgogpvu
Qwt tgurqpukdknkv{ ku vq rncp cpf rgthqto cp cwfkv gpicigogpv kp c ocppgt vjcv cnnqyu wu vq qdvckp
uwhhkekgpv cpf crrtqrtkcvg cwfkv gxkfgpeg vq rtqxkfg c dcuku hqt qwt qrkpkqp/ Qwt cwfkv qrkpkqp ckou vq
rtqxkfg tgcuqpcdng cuuwtcpeg cdqwv yjgvjgt vjg hkpcpekcn uvcvgogpvu ctg htgg htqo ocvgtkcn
okuuvcvgogpv/ Tgcuqpcdng cuuwtcpeg ku c jkij dwv pqv cduqnwvg ngxgn qh cuuwtcpeg yjkej ocmgu kv
rquukdng vjcv yg oc{ pqv fgvgev cnn okuuvcvgogpvu/ Okuuvcvgogpvu oc{ ctkug fwg vq htcwf qt gttqt/ Vjg{
ctg eqpukfgtgf vq dg ocvgtkcn kh- kpfkxkfwcnn{ qt kp vjg ciitgicvg- vjg{ eqwnf tgcuqpcdn{ dg gzrgevgf vq
kphnwgpeg vjg geqpqoke fgekukqpu qh wugtu vcmgp qp vjg dcuku qh vjg hkpcpekcn uvcvgogpvu/
Ocvgtkcnkv{ chhgevu vjg pcvwtg- vkokpi cpf gzvgpv qh qwt cwfkv rtqegfwtgu cpf vjg gxcnwcvkqp qh vjg
ghhgev qh kfgpvkhkgf okuuvcvgogpvu qp qwt qrkpkqp/
C oqtg fgvckngf fguetkrvkqp qh qwt tgurqpukdknkvkgu ku ugv qwv kp vjg crrgpfkz vq qwt tgrqtv/
Tqvvgtfco- 42 Lcpwct{ 3129
RtkegycvgtjqwugEqqrgtu Ceeqwpvcpvu P/X/

Qtkikpcn jcu dggp ukipgf d{ F/L/R/ xcp Xggp TC
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Crrgpfkz vq qwt cwfkvqtu tgrqtv qp vjg hkpcpekcn uvcvgogpvu
3127 qh XEN Ocuvgt Pgvjgtncpfu D/X/
Kp cffkvkqp vq yjcv ku kpenwfgf kp qwt cwfkvqtu tgrqtv yg jcxg hwtvjgt ugv qwv kp vjku crrgpfkz qwt
tgurqpukdknkvkgu hqt vjg cwfkv qh vjg hkpcpekcn uvcvgogpvu cpf gzrnckpgf yjcv cp cwfkv kpxqnxgu/

Vjg cwfkvqtu tgurqpukdknkvkgu hqt vjg cwfkv qh vjg hkpcpekcn uvcvgogpvu
Yg jcxg gzgtekugf rtqhguukqpcn lwfigogpv cpf jcxg ockpvckpgf rtqhguukqpcn uegrvkekuo vjtqwijqwv
vjg cwfkv kp ceeqtfcpeg ykvj Fwvej Uvcpfctfu qp Cwfkvkpi- gvjkecn tgswktgogpvu cpf kpfgrgpfgpeg
tgswktgogpvu/ Qwt qdlgevkxgu ctg vq qdvckp tgcuqpcdng cuuwtcpeg cdqwv yjgvjgt vjg hkpcpekcn
uvcvgogpvu cu c yjqng ctg htgg htqo ocvgtkcn okuuvcvgogpv- yjgvjgt fwg vq htcwf qt gttqt/ Qwt cwfkv
eqpukuvgf- coqpi qvjgt vjkpiu qh vjg hqnnqykpi<
"
Kfgpvkh{kpi cpf cuuguukpi vjg tkumu qh ocvgtkcn okuuvcvgogpv qh vjg hkpcpekcn uvcvgogpvu- yjgvjgt
fwg vq htcwf qt gttqt- fgukipkpi cpf rgthqtokpi cwfkv rtqegfwtgu tgurqpukxg vq vjqug tkumu- cpf
qdvckpkpi cwfkv gxkfgpeg vjcv ku uwhhkekgpv cpf crrtqrtkcvg vq rtqxkfg c dcuku hqt qwt qrkpkqp/
Vjg tkum qh pqv fgvgevkpi c ocvgtkcn okuuvcvgogpv tguwnvkpi htqo htcwf ku jkijgt vjcp hqt qpg
tguwnvkpi htqo gttqt- cu htcwf oc{ kpxqnxg eqnnwukqp- hqtigt{- kpvgpvkqpcn qokuukqpuokutgrtgugpvcvkqpu- qt vjg kpvgpvkqpcn qxgttkfg qh kpvgtpcn eqpvtqn/
"
Qdvckpkpi cp wpfgtuvcpfkpi qh kpvgtpcn eqpvtqn tgngxcpv vq vjg cwfkv kp qtfgt vq fgukip cwfkv
rtqegfwtgu vjcv ctg crrtqrtkcvg kp vjg ektewouvcpegu- dwv pqv hqt vjg rwtrqug qh gzrtguukpi cp
qrkpkqp qp vjg ghhgevkxgpguu qh vjg eqorcp{u kpvgtpcn eqpvtqn/
"
Gxcnwcvkpi vjg crrtqrtkcvgpguu qh ceeqwpvkpi rqnkekgu wugf cpf vjg tgcuqpcdngpguu qh
ceeqwpvkpi guvkocvgu cpf tgncvgf fkuenquwtgu ocfg d{ vjg ocpcikpi fktgevqt/
"
Eqpenwfkpi qp vjg crrtqrtkcvgpguu qh vjg ocpcikpi fktgevqtu wug qh vjg iqkpi.eqpegtp dcuku qh
ceeqwpvkpi- cpf dcugf qp vjg cwfkv gxkfgpeg qdvckpgf- eqpenwfkpi yjgvjgt c ocvgtkcn
wpegtvckpv{ gzkuvu tgncvgf vq gxgpvu cpf0qt eqpfkvkqpu vjcv oc{ ecuv ukipkhkecpv fqwdv qp vjg
eqorcp{u cdknkv{ vq eqpvkpwg cu c iqkpi eqpegtp/ Kh yg eqpenwfg vjcv c ocvgtkcn wpegtvckpv{
gzkuvu- yg ctg tgswktgf vq ftcy cvvgpvkqp kp qwt cwfkvqtu tgrqtv vq vjg tgncvgf fkuenquwtgu kp vjg
hkpcpekcn uvcvgogpvu qt- kh uwej fkuenquwtgu ctg kpcfgswcvg- vq oqfkh{ qwt qrkpkqp/ Qwt
eqpenwukqpu ctg dcugf qp vjg cwfkv gxkfgpeg qdvckpgf wr vq vjg fcvg qh qwt cwfkvqtu tgrqtv cpf
ctg ocfg kp vjg eqpvgzv qh qwt qrkpkqp qp vjg hkpcpekcn uvcvgogpvu cu c yjqng/ Jqygxgt- hwvwtg
gxgpvu qt eqpfkvkqpu oc{ ecwug vjg eqorcp{ vq egcug vq eqpvkpwg cu c iqkpi eqpegtp/
"
Gxcnwcvkpi vjg qxgtcnn rtgugpvcvkqp- uvtwevwtg cpf eqpvgpv qh vjg hkpcpekcn uvcvgogpvu- kpenwfkpi
vjg fkuenquwtgu- cpf gxcnwcvkpi yjgvjgt vjg hkpcpekcn uvcvgogpvu tgrtgugpv vjg wpfgtn{kpi
vtcpucevkqpu cpf gxgpvu kp c ocppgt vjcv cejkgxgu hckt rtgugpvcvkqp/
Yg eqoowpkecvg ykvj vjg ocpcikpi fktgevqt tgictfkpi- coqpi qvjgt ocvvgtu- vjg rncppgf ueqrg cpf
vkokpi qh vjg cwfkv cpf ukipkhkecpv cwfkv hkpfkpiu- kpenwfkpi cp{ ukipkhkecpv fghkekgpekgu kp kpvgtpcn
eqpvtqn vjcv yg kfgpvkh{ fwtkpi qwt cwfkv/
Yg rtqxkfg vjg ocpcikpi fktgevqt ykvj c uvcvgogpv vjcv yg jcxg eqornkgf ykvj tgngxcpv gvjkecn
tgswktgogpvu tgictfkpi kpfgrgpfgpeg- cpf vq eqoowpkecvg ykvj vjgo cnn tgncvkqpujkru cpf qvjgt
ocvvgtu vjcv oc{ tgcuqpcdn{ dg vjqwijv vq dgct qp qwt kpfgrgpfgpeg- cpf yjgtg crrnkecdng- tgncvgf
uchgiwctfu/
Htqo vjg ocvvgtu eqoowpkecvgf ykvj vjg ocpcikpi fktgevqt- yg fgvgtokpg vjqug ocvvgtu vjcv ygtg qh
oquv ukipkhkecpeg kp vjg cwfkv qh vjg hkpcpekcn uvcvgogpvu qh vjg ewttgpv rgtkqf cpf ctg vjgtghqtg vjg
mg{ cwfkv ocvvgtu/ Yg fguetkdg vjgug ocvvgtu kp qwt cwfkvqtu tgrqtv wpnguu ncy qt tgiwncvkqp rtgenwfgu
rwdnke fkuenquwtg cdqwv vjg ocvvgt qt yjgp- kp gzvtgogn{ tctg ektewouvcpegu- pqv eqoowpkecvkpi vjg
ocvvgt ku kp vjg rwdnke kpvgtguv/
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