Issuer Monthly Report

Esmée Master Issuer N.V.-S.A.

Monthly Collection Period October 2018
Reference Date 31 October 2018
Next Purchase Date 26 November 2018

1. General Information as at Reference Date

a) SME Loans

Number of SME Loans 119,835
lina Principal Amount of SME Loans 9.765.463.540.46

b) Ageing Balance

Number of loans Amounts in Arrears Outstanding Principal
Balance

Current 114.141 - 9.411.558.345.28
in Arrears <= 30 davs 2,021 4,635,097.37 237.616,350.37
in Arrears 31 - 60 davs 267 1.315.983.49 40.541,952.69
in Arrears 61 - 90 davs 93 505.767.50 10.540.161.34
in Arrears 91 - 120 davs 37 312.503.96 5.927.389.23
In Arrears 120 - 150 davs 16 176.037.57 1.664,685.88
In Arrears 151 - 180 davs 9 74.419.77 789.709.72
in Arrears > 180 davs 51 771.691.68 6,851,025.23
Loans Denounced* 3.200 50.761.643.04 49.973.920.72
Total 5.694 58.553,144.38 9.765.463.540.46
* SME Loans and of borrover

<€) Loan Loss Reserve

[Loan Loss Reserve (as of the last Note Pavment Date) 48,911,509.13 |

d) Accounts/Ledaer Balances (after servicer pavment)

Issuer Collection Account Balance 254.822,061.67
- Revenue Ledaer 20.223.602.13
- Principal Ledaer 234.536.459.54
- Cavital Ledaer 62.000.00

- Other Ledaer (cash collateral posted in case of downarade) -
compensation reserve -
Claw back reserve -

Reserve Account Balance 398.911.509.13

Reserve Account Taraet Amount 398.911,509.13

II. Flows during the Monthly Collection Period

a) Purchases, repurchases

Outstanding Principal Amount of SME Loans purchased (at date of movement) 196,713,122.41
Outstanding Principal Amount of SME Loans repurchased/sold (at date of movement) 5,392,258.33
% of loans sold since closing or last rating confirmation | 0.00%

b) Principal Pavments

Repavments 206.633.117.81
21,355,212.89

<) Interest Payments

Interest payments 20,131,893.22
Fees. costs and penalties 986.854.65

Post Foreclosure Proceeds 46,027.51

d) Denounced, terminated loans, Realised losses

Number of SME Loans Denounced 51
Outstandina Principal Amount of SME Loans Denounced (at date of movement) 1.994.512.09
Number of SME Loans Terminated** 43
Outstandina Principal Amount of SME Loans Terminated (at date of movement) 1.126.650.18
Realised Losses 940,048.13

#* Denounced loans repaid or written-off

e) Maturity Extension

% of SME Loans on the
Outstanding Principal |date a Note has become
Amount (cumulative)

SME Loans in arrears for which a maturity extension has been granted since some Notes are PT Notes
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IIIL Principal Available Amounts

Principal Pavments (repavments, prepavments. net proceeds. principal unused from previous period) 233.596.411.41
Credits to PDL (if Note Pavment Date) -
Repurchase and anv other principal amount 63.043.24
Sale of SME Receivables (amounts related to principal) -

Net Proceeds from issuance of Notes (other than Reserve Fund Notes) -
Total Principal Available Amounts at next Purchase Date 233.659.454.65

IV. Pass-through Payable Amount, Purchase Available Amount, New SME Receivables

Principal Available Amounts 233.659.454.65
Pass-Throuah Percentaae %
PT pavable amount -
Purchase Available Amounts 233.659.454.65
New SME Receivables offered 228,537.846.84

0%

V. Principal Priority of Payments at Purchase Date

Amounts due Amounts paid
Pavments to the Currencv Swap Counterpartv (related to principal) - -
Principal due under the Class A Notes - -
Principal due under the Class B Notes - -
Principal due under the Class C Notes - -
Principal due under the Class D Notes -
New SME i 228,537.846.84 228,537.846.84

VI. Notes Overview

Annual Coupon Rate

Outstanding Principal ~ New Issues to be made Principal Deficiency Repayment Type: PT, First Optional , (for Fixed)/Spread in Principal Due
. Fixed/ on the next
Balance as of Reference on or before next Ledger as of last Note ~ SB, C (Pass Through, Redemption Float bps above Note Payment
Date Purchase Date Payment Date Soft Bullet, to be Called  Date (if SB) Euribor/Libor (for Datye
Floating)
5-0-2009-1
Class A 7.550.000.000.00 - - SB oct-19 Float 28 bos -
Class B 1.750.000.000.00 - - B Oct-19 Float 75 bos -
Class C 400.000.000.00 - - SB oct-19 Float 100 bos -
Class D 00.000.000.00 - - SB Oct-19 Float 150 bps -
Annual Coupon Rate Principal Due
Outstanding Principal ~ New Issues to be made RF Deficiency Ledger as Fixed/ (for Fixed)/Spread in on thpeanext
Balance as of Reference on or before next of last Note Payment ~ Repayment Type: RFN/C  Maturity Date Float bps above Note Payment
Date Purchase Date Date Euribor/Libor (for Y
y Date
Floating)
Reserve Fund Notes
Class E 120,000,000.00 - - RFN Oct-19 Float 300 bps -
Class F 120.000.000.00 - - RFN Oct-19 Float 400 bps -
Class G 110,000,000.00 - - REN Oct-19 Float 500 bps -

For the purposes of compliance with article 122a of Directives 2006/48/EC and 2006/49/EC, as amended by Directive 2009/111/EC, as the same may be amended from time to time (the "Capital Requirements Directive"),
BNP Paribas Fortis NV/SA (or any other entity from the BNP Paribas group) has a net economic interest of 100% in each tranche (i.e. Class) of notes issued under the Bass Master Issuer Programme.
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VII. Purchase Conditions

of the aggregate Outstanding Principal Amount of all SME Loans.

Maximum Level Current Level Pass/Fail
(a) the Seller will represent and warrant to the Issuer and the Security Agent (i) the matters set out in the clauses providing for the representations and warranties relating to the Relevant SME Loans and the Relevant SME| Pass
Receivables with respect to the New SME Receivables and the Related Security relating thereto sold by it on such date and (ii) those relating to the Seller;
(b) no Assignment Notification Event has occurred and is continuing; Pass
(c) there has been no failure by the Seller to repurchase any SME Receivable which it is required to repurchase pursuant to the SME Receivables Purchase Agreement; Pass
(d) the Purchase Available Amount is sufficient to pay the Initial Purchase Price for the New SME Receivables; Pass
(e) no withdrawal of rating of the Notes by the Rating Agencies, other than Moody’s, no downgrading of the Notes by the Rating Agencies, other than Moody’s, below the Minimum Ratings of the Notes or, if the then current ratings| Pass
of the Notes are below the Minimum Ratings, no downgrading of the Notes by Rating Agencies, other than Moody’s, will occur as a result of such purchase;
(f) the balance on the Reserve Account was at least equal to the Class D Required Subordinated Amount; 350,000,000.00 398,911,509.13 Pass
(g) except in the case of any purchase of New SME Receivables by the Issuer either (x) in relation to a new issue of Notes (other than an issue under an existing Series and Class, or Sub-class thereof) to the extent that the|
aggregate Outstanding Principal Amount of the New SME Receivables to be purchased on the relevant Purchase Date does not exceed the issue proceeds of such Notes (other than the Reserve Fund Notes) or (y) where S&P and
Fitch have confirmed that such purchase will not result in a change to the rating of the Notes below the Minimum Ratings of the Notes, or, if the then current ratings assigned to the Notes are below the Minimum Ratings, will not|
adversely affect the then current rating assigned to the Notes, (i) the aggregate Outstanding Principal Amount of the New SME Receivables to be purchased on the relevant Purchase Dates falling after the immediately preceding Note
does not exceed 20 per cent. of the aggregate Outstanding Principal Amount of all SME Loans on such Purchase Date and (ii) the aggregate Outstanding Principal Amount of the New SME Receivables to be purchased on the relevant|  20% per quarter 2.07%
Purchase Date or any earlier Purchase Dates falling after the Note Payment Date falling one year before the relevant Purchase Date does not exceed 50 per cent. of the aggregate Outstanding Principal Amount of all SME Loans on and : : Pass
such relevant Purchase Date; 50% per vear 30.46%
(h) if, in respect of a Series and Class or, if applicable, Sub-class of Notes, a Step-up Date, or, for Reserve Fund Notes, a Maturity Date, has occurred, all Notes to which such Step-up Date or Maturity Date relates are redeemed in
full subject to Condition 9(b) prior to or on the Note Payment Date falling one (1) year after such Step-up Date or Maturity Date; 01 October 2019 26 November 2018 Pass
(i) after the purchase of the New SME Receivables, the weighted average expected loss (calculated on a loan-by-loan basis by multiplying yearly probability of default (PD) with the loss given default (LGD) as both calculated by the| 0.40% 0.18% Pass
models of BNP Paribas Fortis) of the whole pool, excluding SME Loans with a Borrower having an internal rating of 18, 19 and 20 or an unknown rating, will not be higher than 0.40% per annum; v S
(j) after the purchase of the New SME Receivables, the aggregate Outstanding Principal Amount of SME Loans with an expected loss of 0.52% or higher, excluding SME Loans with a Borrower having an internal rating of 18, 19 or 20 15% 6.84% Pass
or an unknown rating, will not be higher than 15% of the aggregate Outstanding Principal Amount of all SME Loans, excluding SME Loans with an internal rating of 18, 19 and 20 or an unknown rating; ° -ST7
(k) after the purchase of the New SME Receivables, the aggregate Outstanding Principal Amount of SME Loans with a Borrower having an ‘unknown’ rating is not higher than 5% of the aggregate Outstanding Principal Amount of all 50% 0.91% Pass
SME Loans; :
(1) after the purchase of the New SME Receivables, the aggregate Outstanding Principal Amount of SME Loans of the top 20 Borrowers will not be higher than 7% of the aggregate Outstanding Principal Amount of all SME Loans and 7% 4.69% Pass
after the purchase of the New SME Receivables, the aggregate Outstanding Principal Amount of SME Loans of the top 100 Borrowers will not be higher than 23% of the aggregate Outstanding Principal Amount of all SME Loans; 23% 11.93% Pass
(m) after the purchase of the New SME Receivables, the weighted average expected loss (calculated on a loan-by-loan basis by multiplying the probability of default (PD) with the loss given default (LGD) as calculated by the models| 0.40% 0.21% Pass
of BNP Paribas Fortis) of the top 100 Borrowers, excluding the Borrowers with an internal rating of 18, 19 and 20 or an unknown rating, will not be higher than 0,40% per annum; v Sl
(n) after the purchase of the New SME Receivables, the weighted average maturity of the aggregate Principal Amount Outstanding of the SME Loans does not exceed 10.5 years; 10.5 7.53 years Pass
(o) the NACE sectors ‘Construction' and 'Real Estate Activities’ does not exceed 25% of the aggregate Principal Amount Outstanding of the SME Loans and 25% 24.50% Pass
the NACE sector ‘Wholesale and Retail’ does not exceed 25% of the aggregate Principal Amount Outstanding of the SME Loans and 25% 17.86% Pass
the Third largest NACE sector after "Real Estate & Construction" and ‘Wholesale and Retail’ sectors does not exceed 15% of the aggregate Principal Amount Outstanding of the SME Loans; 15% 11.89% Pass
(p) after the purchase of the New SME Receivables, the percentage of SME Loans paying annually does not exceed 12% of the aggregate Principal Amount Outstanding of the SME Loans; 12% 4.58% Pass
(q) after the purchase of the New SME Receivables, the aggregate Outstanding Principal Amount of SME Loans with bullet and ‘other’ repayment does not exceed 5% of the aggregate Outstanding Principal Amount of all SME Loans; 5% 2.66% Pass
(r) after the purchase of the New SME Receivables, the weighted average annual probability of default of the SME Loans of the top 100 Borrowers (as calculated by the models of BNP Paribas Fortis) does not exceed 2.5% and 2.50% 1.20% Pass
after the purchase of the New SME Receivables, the weighted average life of the SME Loans of the top 100 Borrowers does not exceed 7.5 years; 7.5 4.19 years Pass
(s) after the purchase of the New SME Receivables, the aggregate value of the Loan Security securing the SME Receivables under the form of a Mortgage or a pledge over cash is at least equal to 20% of the Outstanding Principal
. 20% 24.24% Pass
Amount of all SME Receivables and
after the purchase of the New SME Receivables, the aggregate value of the Loan Security securing the SME Receivables under the form of a Mortgage, Mortgage Mandate or a pledge over cash is at least equal to 80% of the|
. - " 80% 96.27% Pass
Outstanding Principal Amount of all SME Receivables;
(t) after the purchase of the New SME Receivables, the aggregate value of the Loan Security securing the SME Receivables under the form of a Mortgage Mandate does not exceed 45% of the aggregate value of all the Loan Security)|
securing the SME Receivables under any of the following forms: Mortgage Mandate or other Mandate, Mortgage, Floating Charge, pledge over cash, financial i or other assets, and ava/ and related 45% 40.60% Pass
guarantees:;
(u) after the purchase of the New SME Receivables, the weighted average annual probability of default of the SME Loans (as calculated by the models of BNP Paribas Fortis), excluding SME Loans with a Borrower with an internal
f . " 2.75% 1.97% Pass
rating of 18, 19 and 20 or an unknown rating, will not exceed 2.75%; and
(v) after the purchase of the New SME Receivables, the aggregate Outstanding Principal Amount of SME Loans with a Borrower having a rating above 13 is not higher than 15% of the aggregate Outstanding Principal Amount of all 15% 5.73% Pass
SME Loans. )
(w) on the date of purchase of the New SME i the aggregate Ot ing Principal Amount of SME Loans in arrears for more than 90 days (including any SME Loan that would have been denounced) does not exceed 3% 3% 0.66% Pass

VIIL Portfolio Review Events

Maximum Level Current Level P Ri\c;\lﬂsggulred
(a) a half calendar year has passed since (i) the previous Portfolio Review Event occurred, or (ii) if no Portfolio Review Event has|
occurred, the Programme Closing Date; or 6 months 5 months NO
(b) the Outstanding Principal Amount of all SME Loans on any date has increased by 10 per cent. or more since the date of the last|
Portfolio Review Event; or 10% -0.08% NO
(c) the amount standing to the credit of the Reserve Account is less than the Reserve Account Target Amount; or NO
(d) if a new Series and Class or Sub-class of Notes is issued in order to fund the purchase of New SME Receivables; or NO
(e) if new types of SME loan products are included in the pool, which have not been described herein or in any supplemental prospectus|
hereto or if a new Seller accedes to the Programme; or NO
(f) if a Seller materially changes its underwriting/lending criteria; or NO
(g) any time a Rating Agency requests to review the pool of SME Loans. NO
IX. Pro Rata Conditions
Pass/Fail
(i) the amount standina to the credit of the Reserve Account is at least equal to the Reserve Account Tarqet Level Pass
(ii) After Step-up Date. all Notes to which such Step-up Date relates are redeemed in full Pass
(iii) After Maturity Date, all Notes to which such Maturity Date relates are redeemed in full Pass
C ty ion
Current Rating (of
Counterparty Minimum Rating counterparty or of Status
ina nartv)

BNP Paribas Fortis ~ A(LT)-F1(ST), no RWN A+(LT)-F1(ST), no RWN
Interest Swap Counterparty NV/SA 1 A2-P1 1 A2-P1 OK

BNP Paribas Fortis ~ A(LT)-F1(ST), no RWN A+(LT)-F1(ST), no RWN
GIC Provider NV/SA /P1 /P1 OK

BNP Paribas Fortis
Seller Collection Account Provider. NV/SA F1/P1 F1/P1 OK




