FINAL TERMS
30 May 2014
SecurAsset S.A.

a public limited liability company (société anonymyeincorporated under the laws of the Grand
Duchy of Luxembourg, having its registered office 52-8 avenue Charles de Gaulle, L-1653
Luxembourg, registered with the Luxembourg trade aml companies register under number B
144385 subject to the Luxembourg act dated 22 Marc®004 on securitisation, as amended (the

"Securitisation Act 2004")

acting through its Compartment 2014-264

Issue of up to EUR20,000,000 SecurAsset (LU) Respdrie Coupon Note 2022 linked to the Ethical
Europe Equity Index due July 2022 under the€20,000,000,000 Secured Note, Warrant and
Certificate Programme

PART A- CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddhsfor the purposes of the Conditions set fonithen

the heading Terms and Conditions of the Ndtds the Base Prospectus dated 27 November 2013 (th
"Base Prospectu§ which constitutes a base prospectus for the gaep of the Prospectus Directive and
the Prospectus Act 2005. This document constitiies-inal Terms of the Notes described hereinHer t
purposes of article 5.4 of the Prospectus Directive article 8.4 of the Prospectus Act 2005 and imeis
read in conjunction with the Base Prospectus andSapplement(s) to such Base Prospectus published
prior to the Issue Date (as defined below) (tBepgplements); provided, however, that to the extent any
such Supplement (i) is published after the datinede Final Terms and (ii) provides for any chatogéne
Conditions as set out under the headifigrins and Conditions of the Ndtés the Base Prospectus, such
change(s) shall have no effect with respect toQbaditions of the Notes to which these Final Terms
relate. Full information on the Issuer and theeofff the Notes is only available on the basishef t
combination of these Final Terms, the Base Prospeahd any Supplement(s). Prior to acquiring an
interest in the Notes described herein, prospedtivestors should read and understand the infoomati
provided in the Base Prospectus and any Supplesie@ifpies of the Base Prospectus, any Supplerent(s
and these Final Terms are available for inspediiom the specified office of the Issuing and Paying
Agent. Copies of the Base Prospectus, any Supplsriegreto and the Final Terms will be published on
the website of VDK Spaarbank n.v. as distributothef offer www.vdk.be.

The provisions of Annex 1 and Annex 2 apply to ¢hE€mal Terms and these Final Terms shall be read
together with the Terms and Conditions and suche&es. In the event of any inconsistency between th
relevant Annexes and these Final Terms, these Farahs shall prevail.



0] Series Number: SA-264.

(ii) Tranche Number: 1

Guaranteed Notes: Not applicable.
Specified Currency: EuroEUR").

Aggregate Nominal Amount:

® Series: An amount not greater than EUR20,000,006hwkill be
notified to the Issuer by the Calculation Agent on
around the Trade Date.

(ii) Tranche: See paragraph 4(i).

Issue Price of Tranche: 100 per cent. of the Agapeelominal Amount.
Minimum Trading Amount: 1 Note.

0] Specified Denominations: EUR1000.

(i) Calculation Amount: EUR1000.

Issue Date and Interest25 July 2014.
Commencement Date:

Maturity Date: 25 July 2022 or if that is not a Buss Day the
immediately succeeding Business Day.

Maturity Date Postponement: Not applicable.
Form of Notes: Bearer Notes:

Temporary Bearer Global Note exchangeable for a
Permanent Bearer Global Note which is exchangefable
Definitive Bearer Notes only upon an Exchange Event

Interest Basis: Index Linked Interest.
Coupon Switch: Not applicable.
Interest Ratef): Not applicable.

Condition to Interest Payment: Applicable as setiou
Condition 5(e).

Redemption/Payment Basis: Redemption at par.
Payout Switch: Not applicable.

Condition to Final Payout Premium: Not applicable.

13.

14.

Exchange Rate:

Trade Date:

Not applicable.

12 May 2014.



15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

Strike Date:
Strike Day:
Strike Period:
Strike Price:
Averaging:

Observation Dates:

Observation Period:

Additional Disruption Events:

Optional  Additional
Events:

Knock-in Event:
Knock-out Event;

Method of distribution:

Disruption

25 July 2014.

Not applicable.

Not applicable.

Not applicable.

Averaging does not apply to the Notes.

13 July 2015 (i=1); 11 July 2@t&); 11 July 2017
(i=3); 11 July 2018 (i=4); 11 July 2019 (i=5); 18Iy
2020 (i=6); 12 July 2021 (i=7) and 11 July 20228ji=In
the event that an Observation Date is a Disrupteasg, D
Postponement will apply.

Not applicable.

Not applicable.

Not applicable.

Delayed Redemption on Occurrence of an Additional
Disruption Event and/or Optional Additional Disrigst
Event: Not applicable.

Not applicable.
Not applicable.

Non-syndicated.

PROVISIONS RELATING TO INTEREST PAYABLE

27.

Interest:
® Interest Period(s):
(ii) Interest Period End Date(s):

Applicable.
As set out in Condition 5(g).

25 July 2015; 25 20096; 25 July 2017; 25 July 2018;
25 July 2019; 25 July 2020; 25 July 2021 and 2% Jul
2022.

(i) Business Day Convention forNot applicable.
Interest Period End Date(s):

(iv) Interest Payment Date(s):

(v) Specified Period:

27 July 2015; 25 July62@5 July 2017; 25 July 2018;
25 July 2019; 27 July 2020; 26 July 2021 and 2% Jul
2022.

Not applicable.

(vi) Business Day Convention forFollowing.
Interest Payment Date(s):

(vii) Party responsible

for

Not applicable.



calculating the Rate(s) ¢
Interest and Interest
Amount(s) (if not the
Calculation Agent):

(viii)  Margin(s): Not applicable.
(ix) Minimum Interest Rate: Not applicable.
x) Maximum Interest Rate: Not applicable.
(xi) Rate Multiplier: Not applicable.
(xii) Day Count Fraction: 1/1.

(xiii)  Determination Dates: Not applicable.
(xiv)  Rate of Interest: Linked Interest

SPS Fixed Coupon
where:
"Rate- is Vanilla Call Rate; and

"Vanilla Call Rate" is
ConstanPercentge, +Gearing, * Max|(CouponValue, -StrikePercentage+Spread , FloorPercentage),
9e; % &) 9 98

where:

"Constant Percentagé means O per cent.;

"Coupon Valué' means the Underlying Reference Value;
"Floor Percentagé means 0 per cent.;

"Gearing" means 75 per cent. x 1/(i);

"i (i=1to 8) means each SPS Coupon Valuation Date;
"Settlement Price Daté means each Observation Date;
"Spread' means 0 per cent.;

"SPS Coupon Valuation Daté means each Settlement
Price Date;

"SPS Valuation Daté means each SPS Coupon
Valuation Date or the Strike Date;

"Strike Percentagé means 100 per cent.;

"Underlying Referencé means the Index specified in
paragraph 31(i);

"Underlying Reference Closing Price Valué means, in
respect of a SPS Valuation Date, the SettlemetRni
respect of such day;



28.

29.

30.

31.

"Underlying Reference Strike Pricé means, in respect
of an Underlying Reference, the Underlying Refeeenc
Closing Price Value for such Underlying Referennelee
Strike Date,

where Strike Price Closing Value is applicable; and

"Underlying Reference Valué¢ means, in respect of an
Underlying Reference and a SPS Valuation Dateth§)
Underlying Reference Closing Price Value for such
Underlying Reference in respect of such SPS Valnati
Date (ii) divided by the relevant Underlying Refece

Strike Price.
Fixed Rate Provisions: Not applicable.
Floating Rate Provisions: Not applicable.
Zero Coupon Provisions: Not applicable.
Index Linked Interest Provisions: Applicable.
0] Index/Basket of Indices: Ethical Europe Equity xde

(i)
(i)
(iv)
(V)

(Vi)
(Vi)
(viii)

(ix)
(x)
(xi)
(xii)
(xiii)

(xiv)

The Index is a Composite Index.
Index Currency: EUR.
Screen Page: Bloomberg Code: SOLEEE Index.
Interest Valuation Date(s): Each SPS Coupon Valudiiate,.

Specified Maximum Days of Specified Maximum Days of Disruption will be equal
Disruption: eight.

Exchange Business Day: Exchange Business Day €Sindéx Basis).
Scheduled Trading Day: Scheduled Trading Day (8ihgllex Basis).

Exchange(s) and IndexThe Exchange per Index Linked Condition 6; and
Sponsor:

the relevant Index Sponsor is Solactive AG.

Related Exchange: All Exchanges.

Settlement Price: Official closing level.
Weighting: Not applicable.

Interest Valuation Time: Scheduled Closing Time.
Index Correction Period: As per Index Linked Coiudit6.

Delayed Redemption on theNot applicable.
Occurrence of Index



Adjustment Even

(xv)  Additional provisions Not applicable.
applicable to Custom
Indices:
32.  Sharelinked Interest Provisions Not applicable.
33. Inflation Linked Interest Provisions: Not applicabl
34. Commodity Linked Interest Not applicable.
Provisions:
35. Fund Linked Interest Provisions: Not applicable.
36.  ETI Linked Interest Provisions: Not applicable.

37.  Currency Linked Interest Provisions:  Not applicable
38.  Additional Business Centre(s): Not applicable.
39. Rounding: As per Condition 5(h).

PROVISIONS RELATING TO REDEMPTION

40. Noteholder Put Option: Not applicable.

41.  lIssuer Call Option: Not applicable.

42.  Final Redemption Amount: Calculation Amount x 1@ pent.
43.  Final Payout: Not applicable.

44.  Automatic Early Redemption: Not applicable.

45.  Index Linked Redemption Amount: Not applicable.
46.  Share Linked Redemption Amount: Not applicable.

47.  Inflation Linked Redemption Not applicable.
Amount:

48. Commodity Linked RedemptionNot applicable.
Amount:

49.  Fund Linked Redemption Amount: Not applicable.

50. Credit Linked Notes: Not applicable.
51. Debt Linked Notes: Not applicable.
52.  ETI Linked Redemption Amount: Not applicable.

53.  Currency Linked RedemptionNot applicable.
Amount:

54. Early Redemption: Applicable.



0] Early Redemption Amount: Liquidation Proceeds.

(i) Swap Counterparty optionalNot applicable.
termination - Call option
(Condition 7(f) and
Condition 8(h)(i)):

(i) Swap Counterparty optional Applicable.
termination - Repurchase
(Condition 8(h)(ii)):

(iv) Early Redemption Events:

A. Asset Payment Not applicable.
Default Event:

B. Asset Default Applicable.
Event:

C. Asset Redemption Applicable.
Event:

D. Asset Payment Applicable.
Shortfall Event:

E. Compartment Tax Applicable.
Event:
F. Related Agreement Not applicable.

Termination Event:

G. Annex Early Applicable.
Redemption Event:

H. Compartment Applicable.
Change in Law
Event:
(V) Redemption for taxation and

other reasons:

A. Condition  7(m)(i) Not applicable.
(Redemption of
Notes for taxation

reasony.
B. Condition 7(m)(ii) Not applicable.
(lllegality):
(vi) Maturity Date Extension: Applicable.

The Extended Maturity Date will be two calendar rgea
after the Maturity Date or, if the Early RedemptiDate
falls prior to the Maturity Date, two calendar yeafter



55.

56.

such Early Redemption Date, as the case may ben(
either case, if such day is not a Business Day, the
immediately succeeding Business Day). Sale of Asiset
applicable.

(vii) Swap Termination Without Applicable.
Redemption:

Provisions applicable to PhysicaNot applicable.
Delivery:

Variation of Settlement:

® Issuer's option to vary The Issuer does not have the option to vary setihérm
settlement: respect of the Notes.
(ii) Variation of Settlement of Not applicable.

Physical Delivery Notes:

COMPARTMENT ASSETS AND SECURITY

57.

58.

59.

Description of Compartment: Compartment 2014-264.
0] Legal nature of the ChargedAs set out in Condition 8(c)(i)(B) and (C).
Assets:

The Related Agreements are:
- the Swap Agreement; and
- the Deposit Agreement.

(i) Compartment Account: Applicable.

(i) Cash Manager: Applicable — BNP Paribas Securitiegrvi€es,
Luxembourg Branch.

(iv) Account Bank: Applicable - BNP Paribas Securitieserviges,
Luxembourg Branch.

(v) Custodian: Not applicable.

(vi) Sub-Custodian in relation toNot applicable.
the Compartment Assets:

Compartment Security for the NotedA\pplicable. The Issuer will grant a Belgian law goved

is "Charged Assets charged tgledge by way of security over its rights under Eleposit

Trustee; additional foreign lawAgreement in favour of the Trustee pursuant to kyiBe

security™: law pledge agreement made between the Issuer, BNP
Paribas Fortis SA/NV as deposit counterparty arel th
Trustee on or about the Issue Date.

Compartment Assets substitution byNot applicable.
Swap Counterparty (pursuant to



60.

61.

Condition 8(f)):

Compartment Assets substitutioriNot applicable.
under a Credit Support Annex/Credit

Support Deed/Pledge: delivery or

payment of securities, obligations or

cash by (if not Swap Counterparty)

(Condition 8(g)):

The order of priority of paymentsSwap Counterparty Priority.
made by the Issuer to the holders of
the class of securities in question:

OTHER PROVISIONS

62. Financial Centre(s) or other specialARGET Settlement Day.
provisions relating to Payment Days:
63. Talons for future Coupons orNo.
Receipts to be attached to definitive
Notes (and dates on which such
Talons mature):
64. Details relating to Notes redeemablélot applicable.
in instalments: amount of each
instalment, date on which each
payment is to be made:
65. Redenomination, renominalisatiorNot applicable.
and reconventioning provisions:
66. Calculation Agent: BNP Paribas Arbitrage S.N.C.
DISTRIBUTION
67. Date of Subscription Agreement: Not applicable.
68. Name of and address Dealer: The Dealer is BNP &anbitrage S.N.C. of 160-162
boulevard MacDonald, 75019 Paris, France.
69. Total commission and concession: Not applicable.
70. Non exempt Offer: An offer of the Notes may be mégethe Dealer and

VDK Spaarbank n.v. (theAuthorised Offeror") other
than pursuant to Article 3(2) of the Prospectustlive
in Belgium (the 'Public Offer Jurisdiction™) during the
period (the Offer Period") from and including 2 June
2014 to and including 18 July 2014 (th®ffer End
Date"). See further Paragraph 9 of Part B below.
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PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue and public offer in the Public Offer
Jurisdiction of the Notes described herein pursuant to the SecurAsset 8.A. €20,000,000,000 Secured Note,
Warrant and Certificate Programme.

Signed on behalf of the Issoer:

Duly authorised



PART B — OTHER INFORMATION

Listing and Admission to trading
® Listing: None.
(ii) Admission to trading: Not applicable.

(i) Estimate of total expensesNot applicable.
related to admission to
trading:

Ratings
Ratings: The Notes have not been rated.
Interests of Natural and Legal Persons Involved inhe Offer

Save as discussed iRisk Factor$ in the Base Prospectus, so far as the Issuavasea no person
involved in the offer of the Notes has an interaaterial to the offer.

Reasons for the Offer, Estimated Net Proceeds andTal Expenses

® Reasons for the offer The net proceeds of the Nuilebe used by the Issuer to

enter into and/or make payments under the Swap
Agreement to the Swap Counterparty and under the
Deposit Agreement to the Deposit Counterparty anghly
fees and expenses in connection with the admititstraf

the Issuer and/or the Notes. Further details ormtaener

in which the net proceeds of the Notes will be egupbhre

set out in paragraph 11 below.

(ii) Estimated net proceeds: The estimated net proegedsot available.
(i) Estimated total expenses: Not applicable.

Yield

Indication of yield: Not applicable.

Historic Interest Rates
Not applicable.

Performance of Index, Explanation of Effect on Vale of Investment and Associated Risks
and Other Information concerning the Underlying

See the Base Prospectus for an explanation offtbet @f the value of investment and associated
risks in investing in securities.

Details of the current level, past performance tadvolatility of the Index are available from the
following Bloomberg Page: SOLEE Index and inforroatrelating to the Index is available on the
www.structured-solutions.deeb page and sub-pages.

The Issuer does not intend to provide post issuaricamation.
Operational information

(i) ISIN Code: XS1033736031.
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(ii) Common Code: 103373603.

(i) Any clearing system(s) otherNot applicable.
than Euroclear and
Clearstream, Luxembourg
approved by the Issuer and
the Principal Paying Agent
and the relevant identification
number(s):

(iv) Delivery: Delivery against payment.

(v) Additional Paying Agent(s) Not applicable.

(if any):
Public Offers Applicable.
Authorised Offeror: See paragraph 70 above.
Offer Period: Seearagraph 70 above.
Offer Price: 101.50 per cent. of the Issue Prifewhich selling fees

and commissions of 1.50 per cent. of the Aggregate
Nominal Amount shall be retained by the Authorised
Offeror and a maximum annual amount of 0.50 pet.d¢gn
represented by commissions payable to the Authbrise
Offeror).

Conditions to which the offer isThe Issuer reserves the right to withdraw the offethe
subject: Notes at any time on or prior to the Issue Date.

For the avoidance of doubt, if any application hagn
made by a potential investor and the Issuer exes@sich
right to withdraw the offer of Notes, each sucheptial
investor shall not be entitled to subscribe to threowise
acquire Notes.

Description of the application Applications to subscribe for the Notes can be miade
process: Belgium by contacting VDK Spaarbank n.v. or onetsf
agents.

SecurAsset S.A. has been informed by VDK Spaarbank
n.v. that the distribution of the Notes will be Gad out in
accordance with the Authorised Offeror's usual pdoces
and subject to applicable laws and regulations.

Prospective investors will not be required to eimes any
contractual arrangements directly with the Issuer i
relation to the subscription for the Notes.

Details of the minimum and/orMinimum subscription amount per investor: EUR1000.

maximum amount of application: ] o ]
Maximum subscription amount per investor:

EUR20,000,000.

There are no pre-identified allotment criteria.c@ésset
S.A. has been informed by VDK Spaarbank n.v. that t
Authorised Offeror will adopt allotment criteria ath
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ensure equal treatment of prospectnvestors. All of the
Notes requested through the Authorised Offerorrdytine
Offer Period will be assigned up to the maximum anto
of the offer. If, during the Offer Period, applicais to

subscribe for Notes exceed the total amount ofoffer,

the Offer Period will end early and acceptanceusthier
applications will be immediately suspended.

Description of possibility to reduceNot applicable. If, during the Offer Period, applions to
subscriptions and manner forsubscribe for the Notes exceed the total amounthef
refunding excess amount paid byffer, the Offer Period will end early and acceptrmof
applicants: further applications will be immediately suspended.

Details of the method and time limitsThe Notes will be issued on the Issue Date against

for paying up and delivering thepayment to the Issuer of the net subscription menghie

Notes: Notes will be cleared through the clearing systant are
due to be delivered through the Authorised Offenoror
about the Issue Date. Investors will be notifigd the
Authorised Offeror of their allocations of Notesdathe
settlement arrangements in respect thereof.

Manner and date in which results oNotice published on the website of VDK Spaarbank n.
the offers are to be made public: (www.vdk.be) on or around the Offer End Date.

Procedure for exercise of any right oNot applicable.
pre-emption, negotiability of

subscription rights and treatment of

subscription rights not exercised:

Process for notification to applicant€Each investor will be notified by the Authorisedf€br of
of the amount allotted and thets allocation of Notes after the end of the Offeriod.
indication whether dealing may begir{\leither SecurAsset S.A. nor the Dealer is resptasir

before notification is made: such notification.

No dealings in the Notes may take place prior &lisue
Date.

Amount of any expenses and taxelot applicable.
specifically charged to the subscriber
or purchaser:

Placing and Underwriting

Name and address of the/DK Spaarbank n.v. of Sint-Michielsplein 16, 900@r,
co-ordinator(s) of the global offer andBelgium.
of single parts of the offer:

Name and address of any payindlot applicable.
agents and depository agents in each

country (in addition to the Principal

Paying Agent):

Entities agreeing to underwrite theBNP Paribas shall undertake to underwrite no mbaa t
issue on a firm commitment basis, anBUR20,000,000 in Aggregate Nominal Amount of Notes.

entities agreeing to place the issue )
without a firm commitment or underThe co-ordinator of the offer shall undertake tacgl no

"best efforts” ts: more than EUR20,000,000 in Aggregate Nominal Amount
est etlorts™ arrangements. on a best efforts basis.
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When the underwriting agreement ha25 July 2014.

been or will be reached:
11. Description of Charged Assets

Charged Asset Structure

Charged Asset Structwsafplicable.
1. General

On the Issue Date, the Issuer will enter into theys
Agreement with the Swap Counterparty and the
Deposit Agreement with the Deposit Counterparty.

2. Payments under the Deposit Agreement

Under the Deposit Agreement, the Issuer will pay on
the Initial Remittance Payment Date the Initial
Remittance (the Deposit) to the Deposit
Counterparty.

The Issuer's obligation to pay or procure the payme
of the Initial Remittance under the Deposit Agreatne
will be subject to the condition precedent that the
Dealer has determined in its absolute discretian ith
has received from the Authorised Offeror an amount
equal to the Initial Purchase Payment Amount by no
later than the Initial Condition Precedent Timetba
Initial Condition Precedent Date. If the Dealer
determines that it has not received such amoumgs, t
Swap Counterparty may exercise its option to
terminate the Swap Agreement and the Issuer shall
repurchase the Notes in accordance with the
Repurchase Condition, which will lead to the
termination of the Deposit Agreement.

On or before the Final Payment Date (th&eposit
Termination Date"), the Deposit Counterparty will
pay an amount to the Issuer equal to the Final Biepo
Payment.

Variable Information:

(@) The Initial Remittance Payment Date: the
third Business Day following the Issue Date.

(b) The Initial Remittance: Partial Proceeds.
(c) Initial Condition Precedent: Applicable.
(d) Initial Condition Precedent Date: The second

Business Day following the Issue Date.

(e) Initial Condition Precedent Time: 12:00
(midday) Central European Time.

()] Final Deposit Payment: an amount in EUR
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equal to 10 per cent. of th Aggregate
Nominal Amount of the Notes on the
Maturity Date.

3. Payments under the Swap Agreement

On the Initial Swap Payment Date, the Issuer vl p
an amount to the Swap Counterparty equal to the
Issuer Initial Swap Payment Amount.

If an Interim Payment Amount is payable in respct
the Notes, the Swap Counterparty will pay an amount
to the Issuer which will be equal to such Interim
Payment Amount on or before the date on which such
payment is due to be made by the Issuer provided th
no Early Payment Event or Event of Default has
occurred.

Where the Aggregate Final Payment Amount is equal
to the Final Deposit Payment, no further paymetit wi
be made under the Swap Agreement.

The amount of cash which is subject to the Deposit
Agreement and the notional amount of the Swap
Agreement will be reduced to take account of any
purchase and cancellation of Notes by the Issudr an
the reduction of the Aggregate Amount of the Natgs

a consequence. Upon a purchase of the Notes by the
Issuer pursuant to the Relevant Purchase Conditéons
payment will be due under the Deposit Agreement on
or before the date of such purchase in an amoural eq
to the proportional amount of the Deposit thattesda

to the Aggregate Amount of the Notes so purchased.

Payments under the Swap Agreement will only be
made on Swap Business Days.

Variable Information:

(@) Initial Swap Payment Date: the third Business
Day following the Issue Date.

(b) Initial Swap Payment: Applicable.

(c) Issuer Initial Swap Payment Amount: an
amount which is equal to the net proceeds of
the Notes which are not paid to the Deposit
Counterparty pursuant to the Deposit
Agreement or used to pay fees and expenses in
connection with the administration of the
Issuer and/or the Notes.

(d) Interim Payment Amount: Interest Amount.

(e) Swap Business Days: means a day on which
the Trans-European Automated Real-Time
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Gross Settlement Express Trans
(TARGET?2) payment system is open.

4. Arrangements upon which payments to investors
are dependent

The Issuer is dependent on receiving paymentsyif a
when due from the Swap Counterparty pursuant to the
Swap Agreement and/or the Deposit Counterparty
under the Deposit Agreement in the manner described
in paragraphs 2 and 3 above in order to pay:

(@) any Interim Payment Amount in respect of
each outstanding Note; and/or

(b) the Final Payment Amount on the Final
Payment Date in respect of each outstanding
Note.

5. Collection of Payments

Payments made under the Swap Agreement or Deposit
Agreement to the Issuer will be paid to the relévan
Compartment Account (as defined in the Conditions)
and the Issuer will use the moneys standing to the
credit of the Compartment Account to pay the Final
Payment Amount in respect of each outstanding Note
on the Final Payment Date.

Amount of the Charged Assets: Not applicable.
Credit Support Structure: Not applicable.

Loan to value ratio or level ofNot applicable.
collateralisation of the Charged
Assets:

Where the Charged Assetdpplicable.
comprise obligations of 5 or fewer
obligors which are legal persons of o the purposes of Charged Asset Structure 3:

where an obligor accounts for 20% .
or more of the Charged Assets, the counterparty to the Swap Agreement is BNP

or . o .

i IBarlbas (theSwap Counterparty") which is asociété

where an obligor accounts for a i . ) .

material portion of the Charge danonymemcorporated in France and its registered

Assets: office is at 16 boulevard des ltaliens - 75009 Rari

' BNP Paribas is a bank which has securities listed o

number of stock exchanges including the Irish Stock
Exchange and the Luxembourg Stock Exchange; and
the counterparty to the Deposit Agreement is BNP

Paribas Fortis SA/NV (theDeposit Counterparty”).

BNP Paribas Fortis SA/NV is a public company with
limited liability (naamloze vennootschap/société
anonyme) incorporated under the laws of Belgium
registered with enterprise number 0403.199.702én t



-17 -

register of legal entities of Brussels, licensed
conduct banking operations. BNP Paribas Fortis
SA/NV is domiciled in Belgium; its registered offiés
located at 1000 Brussels, Montagne du Parc 3,
Brussels, Belgium, where its headquarters are based
(telephone number: +32 2 565 35 10). BNP Paribas
Fortis SA/NV has securities listed on the Luxemigour
Stock Exchange.

Any relationship that is material toNot applicable.
the issue between the Issuer,
guarantor (if applicable) and
obligor under the Charged Assets:

Charged  Assets  comprisingApplicable.

obligations that are not admitted to
trading on a regulated or>€e paragraph entitltdVhere the Charged Assets

equivalent market: comprise obligations of 5 or fewer obligors whiate a
legal persons or where an obligor accounts for 2006
more of the Charged Assets, or where an obligor
accounts for a material portion of the Charged Asse
above where the applicable Charged Asset Struiture
specified.

Charged Assets  comprisingNot applicable.
obligations that are admitted to

trading on a regulated or

equivalent market:

Names, addresses and significas set out in the description of the Charged Assets

business  activities of thecomprising obligations of 5 or fewer obligors which

originators of the Compartmentare legal persons or where an obligor account2dét

Assets: or more of the Charged Assets, or where an obligor
accounts for a material portion of the Charged sse
above.

Name, address and significanThe Calculation Agent is BNP Paribas Arbitrage
business activities of theS.N.C. of 160-162 boulevard MacDonald, 75019 Paris.
Calculation Agent, together with alt is responsible for calculating the Final Redeompt
summary of the CalculationAmount, among other things.

Agent's responsibilities, its

relationship with the originator or

the creator of the assets forming

the Charged Assets:

Names and addresses and bridhe banks relating to the Series are BNP ParibeisFo
description of the banks withSA/NV, which is the Deposit Counterparty and BNP
which the main accounts relatingParibas Securities Services, Luxembourg Branch
to the Series are held: which acts as the Cash Manager and Account Bank.
The address of BNP Paribas Securities Services,
Luxembourg Branch is 33 rue de Gasperich,
Hesperange, L-5826 Luxembourg. BNP Paribas
Securities Services is a leading provider of séestri
services and investment operations solutions teiss
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financial institutions and
worldwide.

Information concerning  the Not applicable.
Charged Assets reproduced from a
source published by a third party:

institutional

invest(
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PART C — INDEX DISCLAIMER

The issue of the Notes is not sponsored, promated,or supported in any other manner by Solaci@e
(the "Index Calculation Agent”) nor does the Ind@alculation Agent offer any express or implicit
guarantee or assurance either with regard to thdtseof using the Index and/or Index trade markher
Index price at any time or in any other respecte Tidex is calculated and published by the Index
Calculation Agent. The Index Calculation Agentau#e best efforts to ensure that the Index isutated
correctly. Irrespective of its obligations towatte Issuer, the Index Calculation Agent has nogeltilbn

to point out errors in the Index to third partieeluding but not limited to investors and/or finahc
intermediaries of the Notes. Neither publicationtleé Index by the Index Calculation Agent nor the
licensing of the Index or Index trade mark for thepose of use in connection with the Notes carstta
recommendation by the Index Calculation Agent teegst capital in said Notes nor does it in any way
represent an assurance or opinion of the Indexu@aion Agent with regard to any investment in thes
Notes.

The Issuer shall have no liability for any act ailire to act by an Index Sponsor in connectiorh e
calculation, adjustment or maintenance of the Ind@cept as disclosed prior to the Issue Date|sthger
has not had any affiliation with or control overetindex or Index Sponsor or any control over the
computation, composition or dissemination of theéek Although the Calculation Agent will obtain
information concerning the Index from publicly dedile sources it believes reliable, it will not
independently verify this information. Accordinglyp representation, warranty or undertaking (exgoes
implied) is made and no responsibility is accefitedhe Issuer or the Calculation Agent as to tleigy,
completeness and timeliness of information conoerttie Index.

4968762



ISSUE SPECIFIC SUMMARY

Summaries are made up of disclosure requiremerasvikras Elements'. These Elements are numbered in
Sections A — E (A.1 — E.7). This Summary contdinthe@ Elements required to be included in a sumymar
relating to the Notes, which are issued pursuanthIssuer's EUR20,000,000,000 secured note, waaad
certificate programme (thePtogramme"). Because some Elements are not required to beeaded, there may
be gaps in the numbering sequence of the Elentewgs though an Element may be required to be iedert
the summary because of a feature of the Notespissible that no relevant information can be giregarding
the Element. In this case, a short explanationlieen provided to summarise why no relevant infaonatan
be given.

Section A - Introduction and warnings

Element Title

A.l Warning that th«| This summaryshould be read as an introduction to the base potisg
summary should relating to the Programme (thBase Prospectuy.

be read as an
introduction and Any decision to invest in the securities describedein should be based on
provision as tg consideration of the Base Prospectus as a whdleebipvestor.
claims
Where a claim relating to the information contaiedhe Base Prospecty
is brought before a court, the plaintiff investoight, under the nationg
legislation of the Member States, have to bearcthsds of translating th
Base Prospectus before the legal proceedingsitieged.

(D—m

Civil liability attaches only to those persons wiave tabled the summa
including any translation thereof, but only if tsemmary is misleading
inaccurate or inconsistent when read together with other parts of th
Base Prospectus or it does not provide, when regethier with the othe
parts of the Base Prospectus, key information dteoto aid investors whe
considering whether to invest in such securities.

Dﬁtu-—\<

A.2 Consentastous | The Notes (which have a denomination of less t€100,000 (or it
the Base equivalent in any other currency)) may be offenectircumstances wher
Prospectus, period there is no exemption from the obligation undereBiive 2003/71/EC of the
of validity and European Parliament and of the Council of 4 NovemBe03 (the
other conditions | "Prospectus Directivé) to publish a prospectus. Any such offer is nefdr
attached to as a Non-exempt Offer".

1]

1

The Issuer consents to the use of the Base Prospiectonnection with a
resale or placement of the Notes (thHeubllic Offer") subject to the
following conditions:

(&) the consent is only valid during the periaghir2 June 2014 inclusive fo
18 July 2014 inclusive (th&ffer Period");

(b) the only person authorised to use the Basgpeotus to make the Public
Offer is VDK Spaarbank n.v.; and

(c) the consent only extends to the use of thee Baospectus for the
purposes of the Public Offer in Belgium.

AN INVESTOR INTENDI NG TO ACQUIRE OR ACQUIRING ANY
NOTES IN A NON-EXEMPT OFFER FROM AN AUTHORISED
OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH
SECURITIES TO AN INVESTOR BY SUCH OFFEROR WILL BE
MADE IN ACCORDANCE WITH ANY TERMS AND OTHER

ARRANGEMENTS IN PLACE BETWEEN SUCH AUTHORISED
OFFEROR AND SUCH INVESTOR INCLUDING AS TO PRICE,
ALLOCATIONS AND SETTLEMENT ARRANGEMENTS. THE

OFFEROR WILL PROVIDE SUCH INFORMATION TO THE

INVESTOR AT THE TIME OF SUCH OFFER AND THE OFFEROR
WILL BE RESPONSIBLE FOR SUCH INFORMATION. NONE OF




Q'Q)m

Element Title
THE |1 SSUEF OR ANY DEALER HAS ANY RESPONSIBILITY OR
LIABILITY TO AN INVESTOR IN RESPECT OF SUCH
INFORMATION.
Section B - Issuer

Element Title

B.1 Legal anc| The issuer is SecurAsset S.A., and is acting tHratggCompartmen2014
commercial name 264 (the Tssuer").
of the Issuer

B.2 Domicile/  legal| The Issuer is a public limited liability company¢gté anonyme) whos
form/ legislation/| activities are subject to the Grand Duchy of Luxenry (‘'Luxembourg")
country  of| act dated 22 March 2004 on securitisation, as aete(te Securitisation
Incorporation Act 2004).

The Issuer was incorporated and is domiciled in @rand Duchy of
Luxembourg.

B.1€ Direct anc| All the shares in the Issuer are held by Stich#sgetSect, a foundatior
indirect duly incorporated under the laws of The Netherlands
ownership  ang
control

B.17 Solicited  credi| TheNotes are unrate:
ratings

B.2C Statement as 1| The Issuer waestablished as a regulated securitisation undagakider the
whether thel Securitisation Act 2004, in order to offer secedtiin accordance with th
Issuer has beep provisions of such act. The Issuer has accordimglgn established as
established  for special purpose vehicle or entity for the purpofessuing asset backe
the purpose of securities.
issuing asset
backed securities

B.21 Issuer's principe| The purpose and object of the Issuer pursuans triicles of incorporation
business to enter into, perform and serve as a vehicle doy, transactions permitte
activities and| under the Securitisation Act 2004.
overview of the
parties to thg BNP Paribas Arbitrage S.N.C., which acts as arnanigerespect of the
transaction Programme, calculation agent in respect of the dNdtee ‘Calculation
(including direct| Agent") and as dealer in respect of the Notes (tBedler'), and BNP
or indirect| Paribas Securities Services, Luxembourg Branch lwhaits, among otheg
ownership) things, as issuing and paying agent (ttestiing and Paying Agenit), cash

manager (the Cash Managef) and account bank, are wholly own
subsidiaries of BNP Paribas. BNP Paribas Trust @atjpn UK Limited,
which is the trustee in respect of the Notes (ffraistee"), is a subsidiary of
BNP Paribas Securities Services.

BNP Paribas acts as Swap Counterparty.

B.22 Statemen Not applicable as the Issuer has already commemctidities and ha
regarding nonq{ published audited financial accounts for the yesrded 31 December 201
commencement | and 31 December 2011.
of operations and
no financial
statements

B.2& Selectec Selected financial informatior
historical key
financial
information o 31/12/201 31/12/201
the Issuer EUR EUR

Result for the financial ye 2,182.3l -33.0¢
Total Asset 675,031,847. 631,506,606.5

o

=

1%

pd

~1 ~I

Total Liabilities 675,031,847. 631,506,606.£




Selected unaudited interim financial information

30/06/2012
Result for the six month period4,317.74
to 30 June
Total Assets
Total Liabilities

30/06/2013
13,543.15

646,751,119.29
646,751,119.29

1,030,240,289.55
1,030,240,289.55

B.24

Description ol
any material
adverse chang
since the date of
the Issuer's last
published audited
financial

statements

D

Not applicable as there has beenmaterial adverse change in the finan
position or prospects of the Issuer since 31 Deeer2d12.

B.2t

Description of the
underlying assets

Compartmen2014-264 comprises a pool ofCharged Asset" which will

be separate from the pools of Charged Assets nglaid any other
compartments of SecurAsset S.A. The Charged Assetghe assets on
which the Notes are secured and have characterigiii;t demonstrate
capacity to produce funds to service the paymamsatid payable in respect
of the Notes.

A description of the general characteristics of thldigors or, where
applicable, a general description of each obligorespect of the Charged
Assets is set out in Elements B.29 (in respechefSwap Counterparty (as
defined in Element B.29 below)) and B.30 below.

The Charged Assets comprise:

(@) an over-the-counter derivative contract docuett in a mastef
agreement, as published by the International Svesgus Derivatives
Association, Inc. (SDA"), between the Issuer and the Swa
Counterparty and a confirmation incorporating byemence certain
definitions published by ISDA (th&Sivap Agreement);

(b) a deposit agreement entered into by the Issuin the Deposit
Counterparty (as defined in Element B.30 below)e (ttbeposit
Agreement’); and

(c) funds held from time to time by the Issuing d&&ing Agent and the
account bank for payments due under the Notes' Gthsh Assety.

See Element B.29 for further detail in relationth@ expected cash flows
under the Swap Agreement and the Deposit AgreerSestElement B.30 for
further detail in relation to the Swap Counterpagpd the Deposit
Counterparty.

The Charged Assets are available exclusively tsfgathe claims of the
"SecuredParties' (being each of the Trustee, any receiver, theehaters,
the Swap Counterparty), théddents' (being the Issuing and Paying Ager
the Calculation Agent and the Cash Manager).

—

The Charged Assets will not comprise real propartg no reports on the
value of any Charged Assets will be prepared byl$saer or provided tq
investors.

B.2€

Parameters withi
which

investments  in
respect of an
actively managed

Not applicable as the Charged Assets are not irtertd be traded ¢
otherwise actively managed by the Issuer.




pool of asset
backing the issue

B.27

Statemen
regarding
fungible issues

Not applicable as the Issuer will not issue furtbecurities that are fungik
with the Notes.

B.2¢

Description of the
structure of the
transactions

The Note: will be constituted by a supplemental trust deetie
"Supplemental Trust Deed) between the Issuer and the Trustee, ampng
others. The Supplemental Trust Deed will supplentteatirust deed relating
to the Programme (th&@tust Deed").

—

On or around the Issue Date, the Issuer will eintter the Swap Agreemen
and the Deposit Agreement. A proportion of the peats of the issue of the
Notes will be paid to the Deposit Counterparty parg to the Deposit
Agreement.

Pursuant to the Swap Agreement, the Issuer wilgbets obligations with
respect to payment of interest due to be paid emNtites.

B.2€

Description ol
cashflows  ang
information  on
the Hedging
Counterparty

Deposit Agreement
Under the Deposit Agreement the Issuer will pathtDeposit Counterparty
on the third business day following the Issue RZetemount which, based g
the interest rates prevailing on thierdde Date' (being 12 May 2014) would
enable the Deposit Counterparty to pay an amoumleéq 100 per cent. of
the then aggregate nominal amount of the Notdsetdsisuer on or before thie
Maturity Date (the Deposit').

>

On or before the Maturity Date (such date, theposit Termination Date"),
the Deposit Counterparty will pay an amount to lgsuer in EUR equal tq
100 per cent. of the aggregate nominal amounteiNbates on the Maturity
Date (the Final Deposit Payment).

If the Deposit Agreement terminates prior to thehestuled Deposit]
Termination Date, the Issuer may receive an amlowsr than the scheduleg
Final Deposit Payment from the Deposit Counterparty

Swap Agreement
Under the Swap Agreement, the Issuer will pay an ttiird business day
following the Issue Date an amount which is eqaghe net proceeds of th
Notes which are not paid to the Deposit Counteygautsuant to the Depos
Agreement or used to pay fees and expenses in aiwmewith the
administration of the Issuer and/or the Notes (thesuer Initial Swap

Payment Amount’) to the Swap Counterparty.

— D

The Swap Counterparty will pay an amount to thadssvhich will be equal
to the aggregate interest due to be paid on thesN@hen outstanding) in
respect of an Interest Payment Date (each/arlm Payment Amount")
on or before the date on which such payment istdibe made by the Issue
provided that no Early Redemption Event or EverDefault has occurred.

=

The Swap Counterparty is BNP Paribas (tB&vdp Counterparty"). BNP
Paribas is a French law société anonyme incorpbiat€rance and licensed
as a bank. BNP Paribas is domiciled in France itgttegistered address at 16
boulevard des Italiens - 75009 Paris (France).

B.3C

Name and |
description of the
originators of
securitised assets

BNP Paribais the conterparty to the Swap Agreem.

D

BNP Paribas Fortis SA/NV is the counterparty to Breposit Agreement (th
"Deposit Counterparty’").

BNP Paribas Fortis SA/NV is a public company wiimited liability
(naamloze vennootschap/société anonymeorporated under the laws pf




Belgium registered with enterprise number 040372@®.in the register ¢
legal entities of Brussels, licensed to conductkivan operations. BNH
Paribas Fortis SA/NV is domiciled in Belgium; ieggistered office is located
at 1000 Montagne du Parc 3, Brussels, Belgium.

Please also see Element B.25 above.

Section C — Securities

Element Title
C.1 Type and class ¢| The Notes are linked to trEthical Europe Equity Ind¢ (the 'Index"). Set
Securities/ Element C.9.
ISIN The ISIN of the Notes is: XS1033736031.
The Common Code of the Notes is: 103373603.
C.2 Currenc The currency of the Not is Euro
C5 Restrictions  or| The Notes are issued in reliance on Regulation tBefJnitedStates Securitie
free Act of 1933 (as amended) and may not be offerdd, sesold, traded, pledge
transferability redeemed, transferred, delivered or exercisedcttlirer indirectly, in the
United States or to, or for the account or berdffin U.S. person.
Restrictions on free transferability may arise assalt of applicable local law.
c.8 Rights attachini | Rightsattaching to the Notes and the ranking thereof
to the Securities, | Please see Element C.9 below with respect to pagmkre on redemption ¢
the ranking the Notes and in respect of interest.
thereof and
limitations The Notes are secured, unsubordinated, limitedurseoobligations of the
thereto Issuer, rankingari passuwwithout any preference among themselves.
Upon the enforcement of the security for the Nothe, moneys available fg
distribution in relation to the Notes will be apmalito meet any payments dy
first to the Trustee, secondly any payments duedpect of any Agents' fees,
costs, charges and liabilities incurred pursuanhéoagency agreement relating
to the Notes, thirdly to the Swap Counterparty fmuthly the Noteholders.
Limitation of rights
The Notes will become void unless presented foreant within a period of 1(
years (in the case of principal) or five yearsttie case of interest) after the
relevant date for payment.
C.9 Interest See Element C.

Redemption and
representative of
the Noteholders

Interest

The Notes bear interest at a structured rate akuilby reference to th
performance of the Ethical Europe Equity Index (tbaderlying Reference
or the 'Index").

The 'Interest Payment Date$ (which are subject to adjustment for ng
business days) are as follov&? July 2015, 25 July 2016, 25 July 2017,
July 2018, 25 July 2019, 27 July 2020, 26 July 2824 25 July 2022

The interest rate payable in respect of each Istté?ayment Date will be SPS

Fixed Coupon:

where:

the SPS Fixed Coupon is equal to Rate
"Ratg" is Vanilla Call Rate; and

"Vanilla Call Rate" is

1=

=

r
el

n-
25




Element

Title

ConstanPercentge;, + Gearing, * Max
(CouponVaIue(i) - StrikePercentagg +Spreag) , FIoorPercentag@)

"Constant Percentagé means O per cent.;

"Coupon Value' means, in respect of an SPS Coupon Valuation ,0hte
Underlying Reference Value;

"Floor Percentagé means 0 per cent.;
"Gearing" means 75 per cent. x 1/(i);
"I means each SPS Coupon Valuation Date;

"Index Sponsolf meansSolactive AG;

"Observation Daté' means 13 July 2015 (i=1); 11 July 2016 (i=2); Ay

2017 (i=3); 11 July 2018 (i=4); 11 July 2019 (i=8B July 2020 (i=6); 12 July

2021 (i=7) and 11 July 2022 (i=8), subject to abipent in accordance with th
terms and conditions of the Notes;

"Settlement Pricé means the official closing level of the Indexpaslished by
the relevant Index Sponsor;

"Settlement Price Daté means each Observation Date;
"Spread' means O per cent.;
"SPS Coupon Valuation Date means each Settlement Price Date;

"SPS Valuation Daté means each SPS Coupon Valuation Date or theeS
Date;

"Strike Date" means 25 July 2014;

"Strike Percentagé means 100 per cent.;

0]

trik

"Underlying Reference Closing Price Valué means, in respect of a SPS

Valuation Date, the Settlement Price in respesuch day;

"Underlying Reference Strike Pricé means, in respect of an Underlying
Reference, the Underlying Reference Closing Priaku&/ for such Underlying

Reference on the Strike Date; and

"Underlying Reference Valué means, in respect of an Underlying Reference

and a SPS Valuation Date, (i) the Underlying RefeeeClosing Price Value fq
such Underlying Reference in respect of such SP8a#an Date (ii) divided
by the relevant Underlying Reference Strike Price.

Redemption
Unless previously redeemed or cancelled, each Witlitee redeemed at par.

Representative of Securityholders
The Trustee holds the benefit of a covenant torpagie by the Issuer in respe
of the Notes pursuant to the Trust Deed on trusttlie Noteholders. Th
Charged Assets will be secured in favour of theste for the benefit of
among others, the Noteholders.

2Ct
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Element Title

Events of Default
The Trustee at its discretion may, and if so retgaem writing by the holders of
at least 25 per cent. in principal amount of theeNdhen outstanding, or if so
directed by an extraordinary resolution of suchdeod (being a resolution
passed at a meeting duly convened and held by erityagf at least 75 per cent.
of the votes cast), shall, (subject in each caskeing indemnified and/or
secured to its satisfaction) give notice to theésghat such Notes are, and they
shall accordingly forthwith become, immediately dared repayable (aNbte
Acceleration") upon the occurrence of any of the following ege(each ar
"Event of Default"):

0] a default is made for a period of 30 days orena the payment of any
sum due in respect of the Notes; or

(i) the Issuer fails to perform or observe anytsfother obligations unde
the Notes or the Trust Deed (subject to a 45 dagegperiod where
such failure is (in the opinion of the Trustee) esfiable); or

=

(iii) any order is made by any competent courtmy eesolution passed fg
the winding-up or dissolution of the Issuer (indhg] without
limitation, the opening of any bankruptcyai(lite), insolvency,
voluntary or judicial liquidationifisolvabilité, liquidation volontaire ou
judiciaire), composition arrangements with creditorsor{cordat
préventif de faillit¢, reprieve from paymentsgrsis de paiement
controlled managementgéstion controlée fraudulent conveyance
(actio pauliang, general settlement with creditors or reorgaiogat
proceedings or similar proceedings affecting thghts of creditors
generally) or the appointment of a receiver of tesuer (including,
without limitation, the appointment of any receivécurateu,
liquidator (iquidateun, auditor €¢ommissairg verifier (expert-
verificateu), deputy judge jgge délégug or reporting judge jgge
commissair save for the purposes of amalgamation, merger,
consolidation, reorganisation or other similar agement on terms
previously approved in writing by the Trustee or diy extraordinary
resolution of the Noteholders.

=

Any entitlement of a Noteholder to the LiquidatiBroceeds following an Event
of Default is subject to a cap (theiuidation Proceeds Cap) determined by
reference to amounts that would have been payable fir the Note
Acceleration following the Event of Default.

Early Redemption
In the event that the Calculation Agent determitlest one or more (as
applicable) of the following events (each, dafly Redemption Event') has
occurred, the Issuer shall give notice (which reo8ball be irrevocable) to th
Trustee and the Noteholders prior to the speciflatt of redemption that

intends to redeem the Notes and, upon the expisydi notice, the Issuer sha
redeem all, but not some only, of the Notes atrtharly redemption amoun
together, if appropriate, with accrued interest(itat excluding) the date @
redemption specified in the relevant notice (tfrly Redemption Date")

(provided that redemption in full of the Notes wile postponed until two
calendar years after the Maturity Date (thEextended Maturity Date"))

whereupon Noteholders will be entitled to the peatse of liquidation of the
Charged Assets (subject to the Liquidation Proc&afsin accordance with the
Terms and Conditions).

— = =~ (D

0] An "Asset Default Event will occur if the issuer or primary obligor i
respect of any of the Charged Assets (other tharsthap Agreement)
(each, a Charged Assets Issué®) or any guarantor of the Charged
Assets Issuer’'s obligations in respect of any Githrissets fails tg
perform or observe any of its obligations under riblevant Charged

=

D




Element

Title

Assets and the failure continues after the expinatif any applicabl
grace period.

(i) An "Asset Redemption Eventwill occur if any of the Charged Assets
(other than the Swap Agreement) is, for any reasedeemed o
otherwise terminated prior to its scheduled red@npbr termination
date.

(iii) An " Asset Payment Shortfall Evernit will occur if there is a paymen
default in respect of any of the Charged Assetlsefothan the Swa
Agreement) or the aggregate amount received bystwer in respec
of the Charged Assets on the Deposit Terminatide Raless than th
aggregate of the Final Redemption Amount payableegpect of the
Notes.

(iv) A "Compartment Tax Event' will occur if, on or after the Trade Date
(A) due to the adoption of any change in any applie law or
regulation (including, without limitation, any tdaw) or (B) due to the
promulgation of or any change in the interpretatlmn any court,
tribunal or regulatory authority with competent iggiction of any
applicable law or regulation (including any actitaken by a taxing
authority or brought in a court of competent jurgtidn), either (1) any
amount is required to be deducted or withheld fooroaccount of any
tax, levy, impost, duty, charge, assessment ooffe@y nature imposed
by any government or other taxing authority in eespf any payment
to be received by the Issuer under one or moredgédaAssets or (2
the Issuer becomes obliged to pay any amount fonaccount of any
tax, levy, impost, duty, charge, assessment ooffe@y nature imposed
by any government or other taxing authority in eespof (I) any
payment received by the Issuer under one or moeeged Asset or (Il
holding, acquiring or disposing of any Charged Asse

(v) An "Annex Early Redemption Event will occur where the
Calculation Agent notifies the Issuer that, in ademce with the Terms
and Conditions, an event has occurred in respecwioth the
Calculation Agent in its sole and absolute disoretietermines it is nat
possible to make an adjustment in respect of suehteand that the
Notes should be redeemed early.

(vi) A "Compartment Change in Law Event will occur if, on or after the
Trade Date, (A) due to the adoption of or any cleaingany applicable
law or regulation (including, without limitationng law or regulation
in respect of tax, solvency or capital requiremerds (B) due to the
promulgation of or any change in the interpretatlmn any court,
tribunal or regulatory authority with competent iggliction of any
applicable law or regulation (including any actiaken by a taxing or
financial authority), or the combined effect thdrdooccurring more
than once, the Issuer or the Calculation Agentrdetes in its sole and
absolute discretion that it has become illegal @y the Issuer td
perform its obligations in respect of any Notes thre Swap
Counterparty to perform its obligations in respeydt the Swap
Agreement, (2) for the Issuer to hold, acquire mpdse of relevant
hedge positions relating to the Notes or for the@wWounterparty tg
hold, acquire or dispose of relevant hedge postietating to the Swa
Agreement save where such an event in (A) or (B)leveonstitute an
"Additional Disruption Event" or an 'Optional Additional
Disruption Event" or an Extraordinary Fund Event in accordance with
the Terms and Conditions, or (3) for the Issuethtdd, acquire or
dispose of any Charged Assets.

D~ O —~

D

O

Meetings
The terms of the Notes contain provisions for nglineetings of Noteholders to
consider matters affecting their interests gengrallThese provisions permit
defined majorities to bind all Noteholders, inchugliNoteholders who did not
attend and vote at the relevant meeting and Nadeh®Mwho voted in a manner
contrary to the majority.




Element Title
C.1C Derivative Payments of interest in respect of Noteswill be determined by reference
component in the the performance of the Underlying Reference.
interest payment
Please also refer to Element C.9 above.
c.11 Admission tc| Not applicable as thNotes are not intended to be admitted to trading on
trading on a regulated market.
regulated market
C.1z Minimum The minimum denomination is EURI10.
denomination
C.1t How the value o The amount payable in respect of interest is catedl by reference to ti
the investment is Underlying Reference. See Element C.9 above ab8l lizlow.
affected by the
value of the
underlying assets
C.1€ Maturity The 'Maturity Date " of the Notes 25 July 2022 (subject to adjustment fi
non-business days).
C.17 Settlemen The Notes will be cash settl
Procedure The Issuer does not have the option to vary setifém
C.1¢ Return or| Please refer to Element C.8 above for the righéslaing to the Note
derivative
securities Please refer to Element C.9 above for informatiorinterest.
Final Redemption
Unless previously redeemed or purchased and cadcetich Note will be
redeemed by the Issuer on the Maturity Date at par.
C.1¢ Final referenci| The final reference price of ttUnderlying Referenc will be determined ir
price  of the| accordance with the valuation mechanics set obdtement C.9 above.
Underlying
c.2C Underlyinc The Underlying Referenc specified in Element C.9 above. Information on
Underlying Reference can be obtained from Bloomitawde: SOLEEE Index.
c.21 Indication of the | The Notes will be offered and may be tradeBelgium
market where the
securities will be
traded and for
which prospectus
has been
published.
Section D - Risks
Element Title
D.2 Key risks| There are certain factors that may affect the rsumbility to fulfil its

regarding the
Issuer

obligations in respect of the Notes. These incltiigt the Issuer's sol
business is to enter into, perform and serve ashiche for any transaction
permitted under the Securitisation Act 2004. Thaués is not expected {
have any assets that are available to Noteholdiyer dhan the Charge
Assets and Noteholders will have no recourse toctimgr assets in respect of
the Issuer's obligations in respect of the Notdwe @bility of the Issuer to
meet its obligations under the Notes will dependtloa receipt by it of
payments under the Swap Agreement and the Depogiteefent.
Consequently, the Issuer will be exposed to thétalif BNP Paribas in
respect of the Swap Agreement and BNP ParibassF8AINV in respect of
the Deposit Agreement to perform its obligationgréunder and to its
general creditworthiness. BNP Paribas will notvte credit support for its
obligations under the Swap Agreement. The Issudr bgi the sole party
liable in respect of the Notes. In the event afolaency proceedings in
relation to the Issuer, Noteholders will bear tisk of delay in settlement of

r

L

oo wnod

their claims they may have against the Issuer gpeet of the Notes @
receiving, in respect of their claims, the residaralount following realisatior
of the Issuer's assets after preferred creditore haen paid.
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Element

Title

In addition to the foregoing, the Issuer has idiemttiin the Base Prospectus a
number of other factors which could materially adety affect its busines
and ability to make payments due in respect of Nlwées. These factor
include risks relating to the limited recourse lné tNoteholders to the asse
of the Issuer relating to Compartment 2014-264%lirency of the Issuer and
the consequences thereof, and The Dodd-Frank WedketSReform ang
Consumer Protection Act [H.R. 4173] of 2010.

- 0 O

S

D.6

risks
the

Key
regarding
securities and
risk warning

There are certain factors which imaterial for the purposes of assessing
market risks associated with the Notes, includiveg the trading price of th
Notes is affected by a number of factors includibgt not limited to, the
performance of the Underlying Reference, time ttengption and volatility
and such factors mean that the trading price oNbies may be below th
Final Redemption Amount, exposure to the Underlyiveference will be
achieved by the Issuer entering into hedging aearets and potentia
investors are exposed to the performance of thedgig arrangements and
events that may affect the hedging arrangements camdequently the
occurrence of any of these events may affect theevaf the Notes, the
occurrence of an additional disruption event oiartl additional disruption
event may lead to an adjustment to the Notes, eadgmption of the Notes
or may result in the amount payable on scheduléemgtion being different
from the amount expected to be paid at scheduleternmption and
consequently the occurrence of an additional dissapevent and/or optional
additional disruption event may have an adversecefbn the value or
liquidity of the Notes, expenses and taxation maypdayable in respect of the
Notes, the provisions relating to meetings of Notedérs permit defined
majorities to bind all Noteholders, any judicialci#on or change to an

D

f

1)

D

DD

administrative practice or change to English law/anBelgian law after the
date of the Base Prospectus could materially adleimpact the value o
any Notes affected by it, certain conflicts of net may arise (see Element
E.4 below), the only means through which a Notetolchn realise value
from the Notes prior to their Maturity Date is &lghem at their then market
price in an available secondary market and thaetheay be no secondary
market for the Notes (which could mean that an starehas to wait unti
redemption of the Notes to realise a greater vidlae their trading value).

In addition, there are specific risks in relatiorNotes which are linked to an
index and an investment in the Notes will entagngicant risks not
associated with an investment in a conventionat deburity. Related risk
factors include: exposure to one or more indexystdjent events and market
disruption or failure to open of an exchange whichy have an adverse
effect on the value and liquidity of the Notes.
In addition, in relation to any Note, only the Tees may take action
(including enforcement action) against the Issaad is not obliged to tak
any such action without first being indemnified Amdsecured to its
satisfaction.

D

Investors should be aware that they may lose tHeevaf their entire
investment (together with, in addition to such stweent, any amounts whig
may have accrued on such investment but which hat/éeen paid) or pa
of it, as the case may be.
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Section E - Offer

Element

Title

E.2b

Reasons for th
offer and use of
proceeds

The net proceeds of the Nc will be used by the Issuer to enter into an
make payments under the Swap Agreement and thesibefigreement
and/or to pay fees and expenses in connectionthétadministration of the
Issuer and/or the Notes.

E.3

Terms anc
conditions of the

Applications to subscribe for the Notes can be madeBelgium by
contacting VDK Spaarbank n.v. or one of its agents.
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Element Title

offer SecurAsset S.A. has been informed by VDK Spaarbank (as the

"Authorised Offeror") that the distribution of the Notes will be cadiout
in accordance with the Authorised Offeror's usuakcpdures and subject to
applicable laws and regulations.

Prospective investors will not be required to entdo any contractual
arrangements directly with the Issuer in relationtite subscription for th
Notes.

D

There are no pre-identified allotment criteria. Bésset S.A. has bee
informed that the Authorised Offeror will adoptaithent criteria that ensur
equal treatment of prospective investors. Allhaf Notes requested through
the Authorised Offeror during the Offer Period wilé assigned up to th
maximum amount of the offer.

[o3=]

D

Offers may be made by the Authorised Offeror ingBeh to retail clients
institutional investors and private bank clients.

Each investor will be notified by the Authorisedf@®or of its allocation of
Notes after the end of the Offer Period. NeithecuBasset S.A. nor the
Dealer is responsible for such notification.

Offer Period: From,and including2 June 201 to,
and including, 18 July 2014.
Offer Price (peNote): An amount equal to 101.50 per cent.

of the denomination per Note (of
which selling fees and commissions
of 1.50 per cent. of the denomination
per Note shall be retained by the
Authorised Offeror and a maximum
annual amount of 0.50 per cent |is
represented by commissions payable
to the Authorised Offeror).

Conditions to which the offer is| The Issuerreserves the ri¢ to
subject: withdraw the offer of the Notes at
any time on or prior to the Issue
Date.

For the avoidance of doubt, if any
application has been made by|a
potential investor and the Issuer
exercises such right to withdraw the
offer of Notes, each such potential
investor shall not be entitled to
subscribe to or otherwise acquire

Notes.
Details of the minimum and/or] Minimum subscription amount p
maximum amount of application: | nvestor: EUR1000.

Maximum subscription amount per
investor: EUR20,000,000.
Description of possibility to reduce Not applicable

subscriptions and manner for
refunding excess amount paid by
the applicants:
Details of the method and time lim| The Notes will becleared througl
for paying up and delivering the Euroclear and Clearstrear
Certificates. Luxembourg (the Clearing
System$) and are due to b
delivered through the Authorise
Offeror on or about the Issue Dal
Each investor will be notified by th

=
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Element Title
Authorised Offeror of the settleme
arrangements in respect of the Not
at the time of such investor
application.
Neither SecurAsset S.A. nor th
Dealer is responsible for sug
notifications.

E.4 Interest of nature| Other than as mentioned aboso far a the Issuer is aware, no pers
and legal personsinvolved in the issue of the Notes has an intereaterial to the offer
involved in the| including conflicting interests.
issue/offer

E.7

Expenses charge| Not applicable as no expenses are being charcan investor by the Issue

to the investor by
the Issuer or an
offeror

es




